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ANNOUNCEMENT 


The reports on prices are issued monthly and are intended to 
bring the data given in bulletin 416 up-to-date. Explanations of 
the work are given in that bulletin. 

The number of farmers who have asked for the mimeographed 
sheets on prices has been so large that it seems best to print these 
reports until next July. No plans are made beyond that date. 

+ The data on prices of stocks, unfilled orders of the U. 8. Steel 
Corporation and the like are given not because of the direct inter- 
est that farmers have in any of these figures, but because indus- 
trial conditions strongly influence the demand for agricultural 
products. Farmers who are heavily in debt are even more in- 
terested in the outlook for inflation or deflation because so large 
a part of their incomes go for interest and taxes which require a 
fixed number of dollars. The difficulty of acquiring the required 
number of dollars is largely dependent on the general price move- 
ments. . 
THE BASE PERIOD 

When possible all the index numbers used in this publication 
are converted to a five-year base 1910-1914 — 100. These numbers 
therefore differ from the form in which they are originally pub- 
lished. A five-year base is used because a one-year base is too short 
for comparison with individual farm products. 


INDEX NUMBERS OF BUSINESS CONDITIONS 


General Price Level 10 basic Farm Price paid Prices 
U.S. Bureau commodi- prices to farmers indus- 
Labor ties US} for foods trial 
Statistics Fisher Harvard U.S. stocks 
Wear peak... 92.02 252 252 293 241 232 183 


Low point of panic.. 141 136 Lis 108 113 107 
High last spring..... 162 170 178 139 126 167 
Presenter ers. 156 155 149 138 123 140 
Present movement....Down Down Down Up Up Down 


A peak in business activity came last spring. Since that time 
considerable slackening in business has occurred. 

Prices of industrial stocks are usually a good barometer of 
future business. These prices declined from 167 last March to 140 
for October. 

The Harvard index which includes ten sensitive basic commodi- 
ties declined from 178 last spring to 149 for November 1. Prices 
have been fairly stable for several months. Basic commodities fluc- 
tuate more violently than the general price level and usually fore- 
cast general price movements. 

The United States Bureau of Labor index for all commodities 
declined from 162 last spring to 156 for October. Fisher’s index 
declined from 170 in April to 155 for the week ending 
November 16. : 

So far the decline in business activity has not had much effect | 
on retail buying. But wholesalers and speculators who are buying 
for future sales are cautious so that prices to producers are some- 
what affected. (Continued on page 78.) . ae 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 — 100 


Farm Prices Prices of Food in the United States 
Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities1 in cities1 
GIR Gah a a Ants 99 101 99 103 
OS re 103 101 105 101 105 
TS) ye Se ee eee ee) 100 101 106 104 104 
TAL clas aE eS eee 116 119 120 120 118 
{TS SS a a 170 180 180 165 151 
SS 186 206 197 186 173 
a 206 215 210 205 192 
Wine ZAG 214 209 218 209 
/ | 144 119 128 143 158 
a cecancnanan es 134 124 122 137 146 
gannery, 1922 .................... 142 ELT +19 130 146 
oe 139 116 119 134 146 
0. io a 138 124 128 136 143 
oS 132 123 125 136 143 
on 138 126 129 137 - 143 
i 2 138 129 129 139 145 
i 141 129 126 141 146 
ae 125 125 120 137 143 
September 0... 124 119 113 137 144 
oS A a 122, 122 a LY 139 147 
Movember _............................ 131 129 120 142 149 
December 0... 136 134 124 143 152 
Weemuary, 1925 _....... 127 137 126 140 148 
Pemiary oo .. 132 136 123 140 146 
(a 133 138 123 142 146 
Tu 143 139 122 143 147 
as 148 138 124 143 147 
a 163 134 121 141 148 
J) a 157 134 120 140 1S yA 
ae 149 129 118 141 15 
September 0... 151 133 122 146 154 
0 147 138 123 147 155 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100 calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. 

The index number for prices paid to farmers for food is the index of the price which the 
approximate quantity of food produced on American farms would bring if sold at the farm 
prices for the month, when the five-year average for 1910-1914 for the month is 100. 

More technically, it is an aggregative average based on the following quantities all ex- 
pressed in millions: corn 150 bushels, oats 70 bushels, wheat 700 bushels, barley 30 bushels, rye 
60 bushels, buckwheat 11 bushels, beans 9 bushels, cabbage 6.4 hundredweight, onions 10 bushels, 
potatoes 170 bushels, sweet potatoes 60 bushels, peanuts 40 pounds, apples 99 bushels, chickens 
1,000 pounds, eggs 1,000 dozen, butter 2,300 pounds (this amount represents all dairy products), 
beef cattle 117 hundredweight, veal calves 10 hundredweight, sheep 10 hundredweight, lambs 
4 hundredweight, hogs 99 hundredweight. These quantities were arrived at by study of the 
Census of Agriculture and Manufacturers for 1919 and the Yearbooks of the Department of 
Agriculture. They approximately represent 1919, but vary from this if the yield of that year 
was abnormal. 

The index of farm prices for the United States is an aggregative average based on the 


weights given above except for the following: corn 461 bushels, oats 277 bushels, barley 45 


_ bushels, flaxseed 8 bushels, broom corn 0.04 tons, cotton 5,688 pounds, cottonseed 5.828 tons, hay 
18,137 tons, wool 236 pounds, horses 0.521 head. 


76 


PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED ie 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. ~ — 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 — 100 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Corn, bu. Sept. 1 $0.866 $1.00 118 123 
Oct. 857 1.00 122 127 

Nov. 839 1.10 132 143 

Oats, bu. Sept. 1 RY (3) 58 95 118 
Oct. .386 5A 99 115 

Nov. 402 53 104 115 

Wheat, bu. Sept. 1 887 1.10 101 115 
Oct. .932 1.03 107 106 

Nov. 951 1.05 108 108 

Barley, bu. Sept. 1 507 85 86 112 
Oct. 531 83 88 Alt 

Nov. .563 78 94 104 

Rye, bu. Sept. 1 562 91 78 115 
Oct. 582 1.00 719 127 

Nov. 595 94 81 118 
Buckwheat, bu. Sept. 1 .985 5 132 151 
Oct. 947 1.13 130... 7.153 

Nov. .936 7 dB 135 
Flaxseed, bu. Sept. 1 2 O43 aga eee 1203 
Oct. BAZL ARS = eee 120. ae 
Nov. yA ee 131 7 

Beans, bu. Aug. 15 3.62 4,40 157 179 
Sept. 3.78 3.90 165 158 

Oct. 3.87 3.90 171 160 
Cotton, lb. Sept. 1 76 Ea ee ea 198... eee 
Oct. Rd Aili A A ORT 8 225. (eee 

Nov. .288 beasts 238... 4a 

Hay, ton Sept. 1 12.08 15.30 104 101 
Oct, 12.42 15.60 107 102 

Nov. 12.45 16.00 107 107 

Onions, bu. Aug. 15 1.85 2.10. 165 200 
Sept. ApS) 1.88 179 232 

Oct. 1.86 LoL 194 Zon 
Potatoes, bu. Sept. 1 1.19 1.60 148 180 
Oct. 1.002 1.34 145 194 
Nov. 827 1.00 138 179 

Sweet potatoes, bu. Sept. 1 L535 lpi eee 143. oe 
Oct. 116 ye eee 131-7 

Nov. L022 chee eae oes 134- 7a 

Apples, bu. Sept. 1 1.114 1.34 159 216 
Ock Pst5t 1.20 167 197 

Nov. 1 0500 ed ee 144. = 
Horses, head Aug. 15 78.00 130.00 55 73 
Sept. 82.00 133.00 59 15 


Oct. 80.00. 180.007, 58... gaa 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. Sept. 1 $0.195 $0.26 164 167 
Oct. .196 Zo 166 161 
Nov. .185 .26 162 179 
Eggs, doz. Sept. 1 .265 3) 137 144 
Oct. O24 42 145 140 
é Nov. 383 iy 150 154 
Butter, lb. Sept. 1 391 46 158 153 
Oct. 414 AQ 161 158 
Nov. 429 50 161 156 
Milk, 3.7% Putte ©) Facts Dinan eee 155 
Pootprice (Utica) Sept. —.. ....w.. a oe 154 
J ae oe yA tet ee 144 
Milch cows, head Aug. 15 55.45 74.00 1S 131 
Sept. 56.13 80.00 114 140 
Oct. 55.51 75.00 LVL 134 
Beef cattle, cwt. Aug. 15 5.60 6.10 104 108 
Sept. 5.70 5.50 107 97 
Oct. 5.48 5.20 103 91 
Veal calves, cwt. Aug. 15 8.00 10.70 116 126 
Sept. 8.34 11.00 119 126 
Oct. 8.37 11.40 119 129 
Sheep, ewt. Aug. 15 6.22 5.20 141 2a 
Sept. 6.57 5.00 150 123 
Oct. 6.33 5.40 147 133 
Lambs, cwt. Aug. 15 9.96 11.00 176 174 
Sept. 10.28 11.00 183 179 
Oct. 10.17 11.30 185 188 
Wool, lb. Aug. 15 3870 44 208 220 
. Sept. oll sat 214 195 
Oct. .369 AS 216 205 
Hogs, cwt. Aug. 15 6.85 7.80 92 101 
Sept. 7.81 8.20 103 103 
Oct. 7.23 8.60 98 109 
PRICES PAID BY FARMERS 
Bran, ton NUS) ets er ree $34.10 124 
"SEU ee ad ent Meee 36.50 131 
CCIE eee Rete Aer eee 39.30 143 
Cottonseed meal Aug. ww. 54.00 159 
SI) Dieta eee eae 56.00 163 
elaine s ee Ss Ah 55.50 162 
CARLOAD PRICES OF FEED AT BUFFALO 
Standard White Gluten Linseed Cottonseed 
| 5 year average price Bran Middlings Hominy feed oilmeal 31% meal 86% 
Oct., 1910 to 1914 $22.02 $24.10 $27.75 $27.18 $32.80 $30.39 
October, 1923......... 33.13 383.88 41.13 49.40 48.00 47.00 
Index numbers ...... 150 141 148 182 146 155 
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BUSINESS CONDITIONS (Continued) 


The strong favorable factor in the situation is interest rates. 
Low interest rates stimulate business. These have declined and 
for October the rates on 4 to 6 months’ commercial paper were 
85 per cent of the five-year pre-war average for October. With 
European conditions apparently getting worse, with farm prices 
out of adjustment and with a feverish building boom in cities, our 
prosperity is certainly unstable. But to offset all these there is the 
very strong position of the banks, so that low discount rates can 
be granted. 

Farm prices except for cotton have shown little improvement. 
Wheat, hogs and beef cattle remain practically at pre-war prices. 


PRICES OF FARM PRODUCTS IN THE UNITED STATES 


The average price of farm products is 38 per cent above the 
pre-war level. This average would be much lower were it not for 
cotton which is 138 per cent above the pre-war average. Wheat is 
only 8 per cent, and beef cattle only 3 per cent above the five-year 
average before the war. Hogs are 2 per cent below pre-war prices. 
Butter is 61 per cent above the pre-war average. 


PRICES OF FARM PRODUCTS IN NEW YORK 


The weighted average for New York farm products is 47 
per cent above the pre-war level. The pool price for milk for Octo- 
ber was 44 per cent above the five-year pre-war average for 
October. 

Prices for apples, potatoes and cabbages are considerably above 
the pre-war basis, but have been very unstable. 

Farm prices of grain are much below the prices that farmers 
pay for feeds that are made from the by-products of grain. Wheat 
on New York farms is 8 per cent above the pre-war price, but the 
price paid by farmers for bran is 48 per cent above pre-war. The 
farm price of wheat is only $385 per ton. Since bran costs more 
og nn wheat raisers who have the facilities are grinding wheat 

or feed. 
VARIABILITY OF FARM PRICES 

In a period of rapidly falling prices, farmers are often advised 
to rush from one product to another in the hope of finding a way out 
of the difficulty. Types of farming not well adapted to the region. 
are advocated. A very little shift from one of the basic industries 
such as wheat into a minor product such as potatoes may have little 
effect on wheat but have an overwhelming effect on potatoes. This 
was well illustrated in 1922 by the wheat growers of Dakota who 
turned to potatoes. Consumption is also very erratic. Hence the 
most abnormal price relationships are common. 

In August, 1920, the index number for the farm price of cotton 
was 294. In the following May it was 75. It is now back to 238. 

In May, 1920, the potato price index was 566. A year later it 
was 98, but rose to 206 by November, 1921, then dropped to 95 by 
March of 1923 and has now risen to 134. 

The index for corn was 268 in July, 1920. It fell to 65 in 
November, 1921, and has risen to 132 for November of this year. 
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VARIABILITY OF PRICES (Continued) 


The index number of the pool price for milk in New York was 
289 in June, 1920, dropped to 109 in April, 1922, and was 144 
for October this year. 

Equally violent fluctuations occurred following the Civil War. 
The index number of hog prices in New York City was 200 in 
July, 1865, fell to 119 in October, 1867, rose to 181 in April, 1869, 
fell to 80 in April, 1872. 

The corn price index was 255 in January, 1865, fell to 106 in 
the following April, rose to 192 in January, 1868, and fell to 78 
in July, 1873. 

The wheat price index was 186 in January, 1865, fell to 102 
in July, rose to 226 in January, 1867, and fell to 85 in April, 1870. 

The unusual variability of prices gives a good opportunity for 
profit when a large supply is sold at a high price and an unusual 
opportunity for loss when sold at a low price. For one who is not 
compelled to sell to get cash, products such as hay, corn, and wheat 
that can be held for a year are good property to hold, when they 
drop close to pre-war prices. Corn and hay held over from last 
year could be sold at a higher price this year. Wheat held this 
year offers a good possibility of profit. If the price does not gp up 
next year, the old wheat can be sold and the new held. 


FARM, WHOLESALE AND RETAIL PRICES OF FOOD 


In Farm Economics No. 4, a comparison was made of farm, 
wholesale and retail prices for nine farm products that were as 
nearly identical as possible. This month an index number of farm 
prices for the important foods is published for the first time. 

Retail prices lag behind farm and wholesale prices both when 
going up and when coming down. In 1917, the prices paid to 
farmers for food were 80 per cent above the pre-war level (see 
page 75), but retail prices were only 51 per cent above. In 1918, 
the differences were equally striking. 

When prices suddenly fall, freight rates and handling charges 
remain high and the farm price falls more than retail. 

The average price paid to farmers for foods has remained prac- 
tically stationary for 31 months. Apparently so long as freights 
and wages remain where they are the price paid to farmers for 
food must remain at about one-fourth above the pre-war level un- 
less retail prices go more than a half above pre-war. The average 
price paid to farmers for food for 31 months has been 122 and the 
average retail price 150, when the five-year pre-war average is in 
each case 100. The average prices paid to farmers for all farm 
products is considerably higher than the price for food due to prices 
of cotton, wool, etc. 

In October, 1923, the major food products sold from American 
farms brought 23 per cent more than the same quantity of products 
would have brought if sold at the five-year average pre-war prices. 
According to the United States Bureau of Labor Statistics, whole- 
sale prices of food were 47 per cent above the pre-war level and 
retail prices 55 per cent above. 
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FARM, WHOLESALE AND RETAIL PRICES (Continued) 

The results of such violent price changes are disastrous to both 
parties. The rising prices to farmers a few years ago caused young 
men to buy farms at high prices only to lose them when the reaction 
came . 

The excessively low-priced food causes city workers to set new 
standards for homes and living conditions only to be disappointed 
when food again sells for as much as the labor involved in its pro- 
duction is worth. 

The mal-adjustment between prices that farmers receive and 
prices that they must pay, greatly favors the production of home 
supplies of food and of feed for livestock. 

RELATION OF CHEAP FOOD TO THE BUILDING BOOM 

At the present time, city wages are about double the pre-war. 
Food at retail in the United States is only 55 per cent above pre- 
war while the farmer receives 23 per cent above pre-war. 

This has resulted in an unprecedented movement from farms 
to cities. This movement leaves empty rooms and empty houses on 
farms but calls for new homes in cities. 

When food takes much less than the former portion of the in- 
come, a large amount is available for other purposes. Some of this 
goes for clothing and both cotton and wool are very high, but a large 
part goes for increased housing facilities. Many more rooms per 
capita are required. Cheap food normally causes a building boom. 

The present building boom is based on: 

1. Neglect of repairs to buildings and railroads during the 
war. 
2. A shortage of houses due to failure to build during the 
period when food was high relative to wages. 

: 3. Great expansion in the desire for room because food is very 
cheap. 

4. Movement from farms to cities because the farmer gets so 

little for food and because wages in cities are so high. 

Only the first two of these are on a sound basis. For a stable 
condition much of the effort now expended in city construction 
should be expended in improving farms, laying tile drains, repair- 
ing barns, fences, and the like. While the city building boom lasts 
farm repairs will be neglected. 

The demand for house room is very elastic. Before many years 
a reaction is likely to come. When it comes and there is unemploy- 
ment in cities the population will suddenly find that much less room 
is necessary. Thrifty persons who have bought homes with a small 
payment down are likely to find their equities wiped out just as 
thrifty young farmers found their savings gone when farm values 
were readjusted. In any violent period of downward readjustment 
there is a time when prices go far too low. City houses have a very 
real and permanent value, but there may be periods when these 
values can not be converted into cash at anywhere near their true 
worth ,just as it is now impossible to convert farm houses, barns, 
and tile drains into cash at their true worth. Banks are more in- 
volved in the financing of city real estate than they are in financing 
farms. The severest test of banks is likely to come when city real 
estate values are readjusted. 
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PRICE MOVEMENTS OF THE CIVIL WAR AND WORLD WAR 
PERIODS COMPARED 


When prices suddenly rise a definite chain of events is started. 
When they fall another set of changes takes place and in each case 
a fairly definite erder is followed. It is therefore not surprising to 
find that price changes during the recent periods of inflation and 
= hae are similar to those that occurred during the Civil War 
period. 


CIVIL WAR PERIOD 


1860—Business checked. 
Slight decline in prices due 
to shock at outbreak of war. 


April, 1862, to January, 
1865—Rapidly rising prices. 
Wages lagged behind. 
Building in cities checked. 
Prices to farmers rose faster 
than retail prices. Rapid 
sales of farm land and equip- 
ment at high prices in latter 
part of period. 


WORLD WAR PERIOD 


1914—-Same as Civil War 
period No. 1 


December, 1915, to May, 
1920. Same as Civil] War 
period No. 2. 


1865—Rapid fall in prices. 
Unemployment. Prices paid 
to farmers fell most. Se- 
vere agricultural panic. 


1921—Same as Civil War 
period No. 3. 


. Some rise in prices. Full 


employment. Food very 
cheap. Building boom of 
houses and railroads. Agri- 
cultural depression contin- 
ues, 


Some rise in prices. Full 
employment. Food very 
cheap. Building boom— 
houses, railroad repairs, etc. 
Agricultural depression con- 
tinues, but clothing and finer 


foods in demand. 


5. Collapse of reconstruction 
boom. Severe city panic. 


6. Period of generally declin- 
ing prices reaching pre-war 
level in 1877. 


Why should all the above be presented when times are so good 
in cities? Because the more fully such possibilities are appreciated, 
the more cautious men become when there is too much optimism 
and the more optimistic they are when bad times come. Many of 
those who are too optimistic in good times are the very ones who 
‘are too pessimistic in bad times. A full appreciation of all the facts 
might also prevent too large a movement from farms to cities. 
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FARM FINANCES 


When a serious readjustment of city real estate values comes, 
money will be in great demand. It will be well for farmers not to 
have large payments coming due at any one time. The safe pro- 
cedure is to pay debts at every opportunity and get those debts that 
cannot be paid converted into long-time obligations such as Land 
Bank mortgages. A Land Bank mortgage is completely wiped out in 
33 years by the payment of 614 per cent per year. No large pay- 
ments have to be made. 


FARM IMPROVEMENTS 


In ordinary times if one puts $1,000 into improvements in a 
barn the annual cost is interest, taxes and depreciation. Perhaps 
it should be worth $80 to $100 per year to pay. At the present 
time, an additional charge should be included for extraordinary de- 
preciation due to danger of declining costs of building. Such an im- 
provement ought now to be able to pay interest and taxes, and per- 
haps half of its cost in five years, to make it a desirable investment. 

If one is not heavily in debt, he may farm as usual, but the con- 
servative course for the man who is heavily in debt is to figure care- 
fully on all expenditures for things that cost much more than the 
pre-war price unless they will pay for themselves quickly. 


EFFECT OF CHEAP FOOD ON DEMAND FOR DIFFERENT CLASSES 
OF FARM PRODUCTS 


When food is very cheap, there is a great demand for clothing 
and both cotton and wool are exceedingly high in price. The con- 
sumption of cotton in Europe is about two-thirds of the pre-war 
rate. but the American consumption is very high and the farm price 
is 138 per cent above pre-war. At the same time, the farm price of 

_foods averages only 23 per cent above pre-war. 

Different classes of foods are very differently affected. Eggs 
and butter are in demand. The better grades of each sort of food 
are much more in demand than are the poorer grades. Lamb is high 
compared with mutton. Nearby hennery white eggs are high com- 
pared with poorer grades of eggs. 

The Institute of American Meat Packers reports that in Sep- 
tember wholesale prices of pork loins in Chicago were 60 per cent 
above pre-war, but sides were 20 per cent below pre-war. Carcass 
beef from prime native steers was 35 per cent above pre-war; that 
from medium steers 13 per cent above; and that from cows was 
10 per cent below pre-war. 

Since wages may be expected to be high for some years, as they 
were following the Civil War, the spread between prices of high 
and low grades of food may be expected to continue except during 
periods of unemployment. 

In such erratic times it is difficult to describe the state of agri- — 
culture. The farmer who happens to have the favored product may — 
be doing very well unless the supply is abnormal, but the producer 
of staple foods who is in debt is in severe difficulty. 


1 
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a Be LATER READJUSTMENTS = 
If prices decline for a series of years, the present check in agri- 


cultural development will continue and will ultimately result in too 


small an agricultural production. City industry can be adjusted 
quickly. It takes a long time to stop agriculture because the crop 
rotations are going and the young animals are on hand, but although 
checked more slowly agriculture is checked just as surely by ad- 
verse conditions as in any other industry. When prices rise it will 
again take some time to get agriculture speeded up. The inevitable 
final result of a long period of agricultural depression is a long 
period when the high cost of living will be the great problem. 
—G. F. Warren 
POTATO PRICES—G. P. Scoville 
The fall weather has been so favorable for the potato crop that 
each month the crop forecast has increased. The November 1 fore- 
cast of the crop as made by the United States Department of Agri- 
culture is 416.7 million bushels. 
For the present population 419 million bushels is estimated as 
a normal crop. The November estimate is therefore 99.3 per cent 
of normal. Using this and the October index of wholesale prices as 
given by the Bureau of Labor Statistics, the probable. price range 
for “State Bulk” potatoes per 180 pounds in New York City is 
$3.39 to $4.23. 
~ - When there is a 99 per cent crop, the prices for the months 
from October to June have averaged as follows when the season’s 
average is 100. 
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June 
87 90 96 101 102 104 109 107 104 


Actual Most probable 

price price 
October (last 2 weeks) $3.22 $3.31 
November (first 2 weeks) 00... 3.12 3.43 
ee 3.66 


At the present time the unusual economic conditions may 
affect potato prices. The full employment increases the demand for 
more expensive foods and lessens the demand for potatoes. Wheat 
is cheap and further depresses the demand. 

RELATION OF CABBAGE PRICES TO SIZE OF THE CROP— 

G. P. Scoville 

The October 1 forecast of the commercial cabbage crop as pub- 
lished by the United States Department of Agriculture was 497,700 
tons, which is equal to about 40,000 cars of 12.5 tons each. Since 
1915, there have been three years when the cabbage crop was about 
one-fourth larger, two years when the crop was a little less, and 
three years when the crop was about one-third less than the fore- 
casted production for this year. 

There has usually been a close relationship between the esti- 
mated production and wholesale price of cabbage in New York City. 
The table below shows the crop for ten northern states as estimated 
by the United States Department of Agriculture and the estimated 
price range based on production compared with the unweighted 
average wholesale price of Danish cabbage in New York City from 
October to April. 
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CABBAGE PRODUCTION AND PRICES 


New York City Wholesale Price per Ton 
Estimated crop Price range forecast 


Year (thous. of cars) from size of crop Actual season’s price 
$8 to $11 $10 
~ 54 12 76 
37 49 35 
36 50 37 
60 80 69 
12 16 14 
42 55 37 
15 20 26 
28 38 


tween the production and price of cabbage, the average season’s 
price for this year can be predicted from the forecasted production. 
The chances are even that the average price for Danish cabbage 
from October, 1922, to April, 1924, in the New York City wholesale 
market will fall somewhere between $28 and $38 per ton. The 
chances are one-fourth that the price will be less than $28 and one- 
fourth that it will be over $38. The chances are one-eleventh that 
the average price will be less than $24 and one-eleventh that it will 
be over $42. 

Prices in different months are also influenced by the size of 
the crop as shown below. 

RELATION OF SIZE OF CABBAGE CROP TO PRICES IN 
DIFFERENT MONTHS 
N. Y. City Wholesale Price Danish Cabbage per ton 


Inc. in Dec. 
Thousands price over 
of cars Oct. Nov. Dec. Jan. Feb. Mar. Apr. Oct. _ 

53 $12 $13 $15 $16 $15 $14 sa $3 

50 21 1 24 36 39 31 0 

52 8 6 8 10 9 14 12 0 


31 34 69 87 72 718 75 35 
27 31 36 47 50 38 37 18 16 
20 40 AT 54 104 130 84 14 


* 2 weeks. 


The price that northern grown cabbage brings in New York 
City in early spring depends npon the size of the new cabbage crop 
from the South. March prices are usually not much higher than 
December prices in the years when there is a good southern crop, 
but in years when the southern crop is short, March prices are likely 
to be much better than December prices. During this eight-year 
period, there has been a very rapid increase in the production of 
southern cabbage and this growth in production was considered in 
arranging the years according to the size of the southern crop, as 
shown in the following table. 


RELATION OF THE SOUTHERN CABBAGE CROP TO WHOLESALE. 
PRICES OF DANISH CABBAGE IN NEW YORK 


South’n North’n N. Y. C. Wholesale Price Danish Cabbage per ton 
eropin crop in Increase 
thous. thous. March over 
Year of cars of cars Oct. Nov. Dec. Jan. Feb. Mar. Apr. Dec. ~ 

27 $31 $36 $47 $50 $38 $37 $18 —$10 

31 eae 34 69 87 72 18 75 ak yt 

53 12 13 15 16 15 14 aaa — il 

52 6 8 10 9 14 12 6 

38 31 25 38 46 58 26 22 — 12 

39 19 17 22 26 23 42 112 20 

50 21 13 21 24 36 39 31 18 
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Z BUSINESS CONDITIONS—1910-1914 = 100 

Prices of Interest Unfilled Weekly 
General Price Level 10 basic Prices rates orders earnings 

U.S. Bureau commodi- of 20 indus- 4-6 mos. U.S. Steel N. Y. 
Labor ties trial comm’! Corpora- factory 
Year Statistics Fisher1 Harvard stocks paper2 tion2 workers3 
A BOS uk. 105 Bm lbs 124) a ae 
Pee BOOS fis. 95 96 98 A eee eee 
Fee cecneeceueee 1) 6 Stee 165% >, T19 4 =-109- OL 
0 es) a 148 152 70 208 £114 
J) ot Se 217 #140 92 224 .-129 
0 BOO ole e 242 1380 $2110 #«=#£181~ += «160 
I 7A ns . 226 160 102 125 185 
re... 2a 8 A eee 256 144 187 210 - 222 
J EDO se eG 125° “HS... 125:-=-112... 203 
OO LG ee 147 «149 86 118 197 
mor 1922, ................... 46 ak. 123 = =147 94 .101 190 
LO jo eee 135 150 90:-- 109 194 
J Bee Cgitco oe 143 = 150 84 121 196 
J a PS. tate 155 = 152 7. 2 125) 95 
S00. a 3 LS leak estar 163 =157 70 130 8 198 
September ww... 5G, hee 160 160 69> 15) S202 
Cleo Ge EDL . Shee LIZ. -164 73 156 202 
November ................--...-- 1)! on 170 =158 Sl -s152 205 
Wecempber ....................... iL an LA” 156 87 “142 208 
January, 1923 ..........:... 159 160— 174,157 94 132 206 
NC 160, 165.178. 168. 102. 185 /204 
(7 Bol 1694 Ail). 2167 02. AAT» ot 
i, 162 170 ~178 163 104 145 +213 
Lo 159 166 172 154 104 145 = 218 
Jl 156 161 164 150 100 187 += 219 
J 154 156 154 = 143 94 e128 20% 
Lo Se 158 157 151 °° 145 86 118 214 
September ...0........ 157 168 153. 145 85-114. 3216 
C0) a 156 158 150 = 140 85 106 218 
November .......................--- 155 155 149 146 86 OT ee ts 
LLCS arr ODES irc oe Pina cup eee 


1Copyrighted by Irving Fisher. 2Corresponding months 1910-1914 —100. 3June, 1914 — 100. 
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Prices of farm products for November were not received from 
the Department of Agriculture until January 5, hence the delay in 
publishing this number. The next number will be issued early in 
February and it is hoped that January figures may be obtained. 


INDEX NUMBERS OF BUSINESS CONDITIONS 


General Price Level 10 basic Farm Price paid Prices 
U.S. Bureau commodi- prices to farmers indus- 
Labor ties U.S: for foods trial 
Statistics Fisher Harvard Ue stocks 
Wier peak’ = 252 252 293 241 232 183 


Low point of panic.. 141 136 113 108 113 107 
High last spring... 162 170 178 139 126 167 


Presenite sete ees: 155 LOD iUSRs 141 122 146 
_ Present movement....Down Down Up Up Down Up 
PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 — 100 a 
Farm Prices Prices of Food in the United States 
Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities1 in cities! 
LOTS Re oy ae ee ee 97 99 101 99 103 
5 OY i A te A ae aE Ys 103 101 105 101 105 
3 BN ES eesti 9 a 100 101 106 104 104 
WONG tence Gbeet 2 ane 116 119 120 120 118 
AO fees Brel. eins Tee 170 180 180 165 151 
IO SS oie y Ben Pat Lat ie toe he 186 206 197 186 = cai 
LONG cS eee ee st tebe | eras 206 Pass 210 205 192 
12 Ow eee Ce ey os ee 7a Of 214 209 218 209 
OO eee Coe ae eS 144 119 128 143 158 
tS Vie RU eae oe eae eE 134 124 122 137 146 
JamMmaryss 19223 ek ed 142 7. 119 130 146 
NO te is. ne IN DR pea 132 123 125 136 143 
LIEN, ale) 2 DORR SIEM CE, 138 126 129 137 143 
BDL a Saks ee ele aU ere 138 129 129 139 145 
CONG ct oto Pea 141 129 126 141 146 
RUS St eee ene coe ee 125 125 120 esi 143 
September 124 119 113 137 144 
OCLODer aa te Se oe 122 122 117 139 147 
November. s2i.5<.-00 131 129 120 142 149 
December eee cceeeeeneee 136 134 124 143 152 
January, F923 2. 127 137 126 140 148 
WGOTUATY. oe ese eee 132 136 £23 140 146 
IVEAT Clie be See 133 —1388 123 142 146 
INDY OR oe kena ae 143 139 We 143 147 
IND Aa ery 2 gt bs SON pene 148 138 124 143 147 
UNG Ss: Sree hae ae ee 163 134 121 141 148 
DAY cs COR ee a 157 134 120 140 152 
AIO UST hte ee ae 149 129 118 141 151 
September 151 133 122 146 154>., 
October®= =k ee 147 138 123 147 155 
November... 146 e 1At 192 147 eee 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100 calculated from prices paid to producers as pub- 

Seas by the United States Department of Agriculture. For methods of calculation see Farm 
economics No. 9. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Corn, bu. Oct. 1 $0.857 $1.00 122 127 
Novy. .839 1.10 132 143 
Dec. tat 1.00 124 133 
Oats, bu. Oct. 1 .386 54 99 115 
Nov. .402 He 104 115 
Dec. A415 A$) 107 117 
Wheat, bu. Oct. 1 .932 1.03 107 106 
- Nov. 951 1.05 108 108 

Dec. 923 1.10 107 112 
_ Barley, bu. Oct 1 531 83 88 111 
Nov. 563 .78 94 104 
Dec. .540 3 89 100 
Rye, bu. Oct. 1 582 1.00 79 IDF 
Nov. 595 94 81 118 

Dec. .647 91 87 112 
Buckwheat, bu. Oct..1 947 13t3 130 153 
Nov. .936 97 131 135 

Dec. .933 .96 131 133 
Flaxseed, bu. Oct. 1 Bele 5, ase p Af Res sheet 
Nov. 753 (yen oe oe tot) 
Dec. OS SS, wala 136 y Seine 
Beans, bu. Sept. 15 3.78 3.90 165 158 
Oct. Ot 3.90 TU. 160 

Nov. 3.83 3.90 real 162 
Cotton, lb. Oct. 1 Wile nie wade ASR Nes 
Nov. ets ee ar ae 5 ae 
Dec. pO LOs eee eee DAS i sae 

Hay, ton Oct. 1 12.42 15.60 107 102 
Nov. 12.45 16.00 107 107 

Dec. 13.05 16.20 106 106 

Onions, bu. Sept. 15 1.79 1.88 179 Boa 
Oct. 1.86 1.81 194 232 
Nov. 1.75 1.75 182 220 

Potatoes, bu. Oct. 1 1.002 1.34 145 194 
Nov. 827 1.00 138 179 

Dec. .823 95 136 148 
Sweet potatoes, bu. Oct. 1 Pah) Gecayed) (00 setae 1 Fd Web oagh os ats 
Nov. NOZO Ay a eee 54. ie oes 

Dec. ay i! Men eeu me ds 1s OF ee 

Apples, bu. rime ek. > 1 1.151 1.20 167 197 
Nov. 1.050 1.20 145 185 

; Dec. PO227 a Ca LSS Oe ee 
Horses, head Sept. 15 82.00 133.00 59 ey 
iar) ‘Oct. 80.00 130.00 58 ie 


Nov. 78.00 127.00 57 73 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. Oct. 1 $0.196 $0.25 166 161 
Nov. 185 .26 162 179 
Dec. 173 23 160 167 
Eggs, doz. Oct. 1 .324 A2 145 140 
Nov. 383 54 150 154 - 
Dec. AT78 .65 159 159 
Butter, lb. Oct..1 414 49 161 158 
Nov. A29 .50 161 156 
Dec. A57 53 161 156 
Milk, 3.7% Bepie. . Won ise 245: (== 154 
Pool price (Utica) Oct. © vam 251 ae 144 
INGV er Liye cate 2.68. ae 143 
Milch cows, head Sept. 15 56.13 80.00 114 140 
Oct. 55.51 75.00 111 134 
Nov. 55.39 74.00 pa 131 
Beef cattle, cwt. Sept. 15 5.70 5.50 107 97 
Oct. 5.48 5.20 103 91 
Nov. 5.23 5.40 100 99 
Veal calves, cwt. Sept. 15 8.34 11.00 119 126 
Oct. 8.37 11.40 119 129 
Nov. 7.85 11.50 1138 131 
Sheep, cwt. Sept. 15 6.57 5.00 150 (Boy 
Oct. 6.33 5.40 147 133 
Nov. 6.20 5.60 146 142 
Lambs, cwt. Sept. 15 10.28 11.00 183 179 
Oct. 10.17 11.30 185 188 
Nov. 10.01 Bry) 183 184 
Wool, lb. Sept. 15 Tl Al 214 195 
Oct. .369 43 216 205 
Nov. .364 44 212 210 
Hogs, cwt. Sept. 15 7.81 8.20 103 103 
Oct. 7.23 8.60 98 109 
Nov. 6.66 8.50 96 114 
PRICES PAID BY FARMERS 
Prices Index Numbers 
United New United New 
Commodity Date States York States York 
Bran, ton Septs ki vee erence $36.50 131 
OG cccaere ey 39.30 143 
INOW: (222 ee eee 38.50 143 
Cottonseed meal Sept. ee $56.00 163 
Oct. Ves sate 55.50 162 
NiOWs: sic eee 57.00 170 
CARLOAD PRICES OF FEED AT BUFFALO 
Standard White Gluten Linseed Cottonseed 
5 year average price Bran Middlings | Hominy feed oilmeal 31% meal 86% 


Noy., 1910-1914.$22.32 $23.61 $27.11 $27.81 $82.57 $29.94 
November, 1923... 30.56 29.94 40.75 48.94 45.63 50.68 
Index numbers .... 137 127 150 176 140 169 
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BUSINESS CONDITIONS—1910-1914 = 100 


Prices of Interest Unfilled Weekly 
General Price Level 10 basic Prices rates orders earnings 

U.S. Bureau commodi- of 20 indus- 4-6 mos. U.S. Steel N. Y. 
Labor ties trial comm’! Corpora- factory 
Year Statistics Fisher! Harvard stocks paper2 tion2 workers3 
“5 ook ‘AUP ARM epee 105 Soe tse: 104 ao 
LS 1 | See 95 96 98 SG: <i 
Jl 3) (OS A ‘LS eee 105. 119 W407 LOD = LOL 
er ” 524] SN eae 148 8152 FO.” (203.7 144 
ee a ay Yeas te 217 +3140 92 224 129 
+o Se BOR: Poiges 242i ABO Ts ALO ASE. - 166 
J DAD Tide 2267 160 -102,. 125. 185 
> 3 7 Kae 256... 144°. 137. . 210. -222 
ee ees... Pg eres: 125" WEtSe. 120 <6 5412. 208 
eee... i Esa ered 147 =149 86... TIS ..- 21.97, 
Cae tee. 15% 162, 163 : 162 95) wl26. 4214 
ACN LDS asics 143 +150 84°" 121 196 
Rr ei eek... Baste ec 155 8152 Cie ADB 2195 
OCC Pa Sikes Us cat 163 157 70 130 198 
September ....................... ROG h igchcict 160 160 69 151 202 
Oct) ae las Bestia Fa2. 161 73-156, 202 
November ......................-- NES Neale L170 * 153 Bk i EO. 0D 
December .................... 11S Oe Sai ETL 156 87 142 - 208 
panuary, 1923 .............. 159e BO 2 ATA 157 94 132° 206 
20. SG 160 165) 4178 163 102+ 135. 204 
MO oes... h62se tour LTT 167 102° 141 212 
ON NZNO 178. 168 — 104: TAG. 218 
a 159 166 172 154 104 145 # 218 
Ot Hoo. 1G £64." 150 100... 187. <.219 
eee ee ........ 154 156 154 143 O40 128217 
(SE oe hose (tote nibl ~ 145 $6) (2 118.:.5 214 
September 2... 15 he 158°" 21538 145 Cpne 11414 57 216 
DMeteber te... 156 158 150 = 140 85 106 218 
Wovember ../........... 155 155 149 146 87 OF S218 
December ....................-... 154 e Loa, LoS) ABE 92 93 220 
meaeuuary, 19240 Beds ahem Ny AE OA Bee ry Sh Doty Mes 


' 1Copyrighted by Irving Fisher. 2Corresponding months 1910-1914 — 100. 3June, 1914 — 100. 
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INDEX NUMBERS OF BUSINESS CONDITIONS 


General Price Level 10 basic Farm Price paid Prices 
U. S. Bureau commodi- prices to farmers indus- 
Labor ties U. S. for foods trial 
Statistics Fisher Harvard U. S. stocks 
War peak oa 252 202 293 241 232 183 


Low point of panic... 141 136 13 108 pets’ 107 
High last spring... 162 170 178 139 126. “Vee 
Present. Bee 154 154 153 143 121 151 
Present movement..Down Up  Unchgd Unchgd Down Up 

Wholesale prices as indicated by the United States Bureau of 
Labor Statistics index number reached a peak of 252 in May, 1920. 
Prices then began the most drastic decline that has ever been expe- 
rienced since index numbers have been available. The decline lasted 
20 months and prices reached 141 in January, 1922. Prices then 
rose 15 months and reached 162 in April of last year. Since that 
time prices have declined 8 points. 

As indicated by the stock market the declining period began in 
November, 1919, and lasted 22 months. The period of expansion 
which reached a peak last March lasted 19 months. ~ 

Since periods of rising and falling prices average about 20 
months, it is to be expected that the present decline which has lasted 
10 months will continue for some months to come. Thus far there 
is no indication that the present reaction is to develop into a severe 
business depression. The Business Bulletin of the Cleveland Trust 
Company forecasts 1924 as follows: ‘Next year now promises to 
be a year of severe competition, a buyer’s rather than a seller’s year, 
a period of slow production, of narrower margins of profit, and a 
year of increased industrial efficiency. It promises to come in witha 
slight industrial decline, and to go out with a general recovery.” 


LITTLE IMPROVEMENT IN AGRICULTURE FOR THREE YEARS 
Index numbers of prices paid to farmers for all products aver- 
aged 13 points higher in 1923 than in 1922, but this improvement 
was due primarily to the short crop and high price of cotton. 


INDEX NUMBERS OF PRICES PAID TO FARMERS FOR THE MAJOR 
FARM PRODUCTS 


1910-14 — 100 


921 1922 1923 
TOG Sete hes. ek 1) le oie 108 116 98 
i ULE. ea RP ws Ate, Es 135 117 112 
BeCE CAChleig ick a.c5c eee ee 104 102 105 > 
MDUVLCY, Bs oes AON oe ee en 151 139 160 
OGL ama. 3S. jy ee anes 100 152 215 
All farm products. 200... 119 124 137 


It will be observed that for hogs and wheat the past year has 
been the worst one thus far. No material change has taken place 
in beef cattle. Cotton and butter have improved. The rise in aver- 
age prices due to the high price of cotton has been assumed to repre- 
sent a great improvement in agriculture. No general improvement 
has occurred. Those farmers who have products that are in short 
supply and that are desired when wages are high are receiving very 
good prices. Wool, cotton, butter, lambs are bringing good prices. 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 — 100 


Farm Prices Prices of Food in the United States 

Prices Wholesale Retail 

New United paid to prices prices 

Year York2 States2 farmers2 in cities! in cities1 
AT ee ee ree 97 a9 101 99 103 
LY pS ee 103 101 105 101 105 
TLL) yn 100 101 106 104 104 
LLNS LO 116 119 120 120 118 
BO 170 180 180 165 151 
UO 186 206 197 186 173 
i i 206 215 210 205 192 
Les a 217 214 209 218 209 
ol 144 119 128 143 158 
ive 134 124 122 137 146 
(a 142 137 122 143 151 
pauuety., 1922) 2... 142 117 119 130 146 
SO 132 123 125 136 143 
LS 2 138 126 129 137 143 
So 138 129 129 139 145 
Af 141 129 126 141 146 
Oe 125 125 120 137 143 
September 0... 124 119 il bs 137 144 
SC 122 122 117 139 147 
UGS cl 0) 131 129 120 142 149 
(occ (—————a 136 134 124 143 152 
Jamutary, 1925 -................. 127 137 126 140 148 
OS NE 132 136 123 140 146 
(CO 133 138 123 142 146 
COP) 143 139 122 143 147 
er 148 138 124 143 147 
Ue re 163 134 121 141 148 
SS? ee 157 134 120 140 152 
Ls) 149 129 118 141 151 
September 2. 151 133 122 146 154 
C0 a 147 138 123 147 155 
November 146 141 122 147 156 
Lt 135 143 123 146 155 
eh t= 143 8 ey en ee 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100 calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 


NO IMPROVEMENT IN PRICES PAID TO FARMERS FOR FOOD 
The average prices paid to farmers for food continue to stand 
practically where they have stood for 33 months and there is no in- 
dication of any improvement. One food product rises and another 
falls, but there has been practically no general change for nearly 
three years. 
_ For 33 months the average prices have been as follows: 
Prices paid to farmers for food... 122 
Prices of food at wholesale... 140 
Prices of food at retail 150 
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So long as wages remain at double the pre-war, the price to the 
farmer for food cannot rise much above 120 unless retail prices go 
above 150. 

There does not seem to be any hope for any increase in demand. 
With full employment at a 200 wage level and food costing only 150, 
consumption must be at the peak. It may shift from one food 
to another, but there is no hope for a general rise in consumption. 
There is no expectation that wages will decline materially. Appar- 
ently the only thing that can bring prices paid to farmers for food 
into adjustment with other prices is reduced production. It is 
doubtful whether the movement away from farms has gone far 
enough to bring about a sufficient general reduction in production. 
Unfavorable weather might bring such adjustment at once as it has 
done for cotton. As usual one or another of the foods is likely to 
be undér-produced and be high in price. With the present outlook, 
for most farmers the policy of reduced expenditures seems to be still 
in order. 

It is probable that a settlement of European difficulties might 
so increase the credit of Central Europe that increased buying would 
occur, but the outlook for materially increased demand from this 
source is not bright. Now that Europe is so poor its buying is regu- 
larly put off until late spring after its own supplies are gone. A 
slight increase in demand in the spring is therefore not to be taken 
as indicating a permanent improvement. 

The abnormal ratio of food to wages cannot continue indefi- 
nitely. The longer it lasts the more violent the inevitable reaction 
will be. Cities are becoming adjusted to cheap food and are ex- 
panding housing, clothing, and luxury needs. When the inevitable 
reaction comes, violent readjustments in real estate values are to be 
expected.: 


ADJUSTING FARMING TO THE PROBABLE PRICE LEVEL 


Since farming is a long-time enterprise, farmers are more con- 
cerned with prices for ten to fifteen years than with prices this year. 
For reasons, a very few of which are given in Bulletin 416, my guess 
is that the general tendency of prices for the next ten to fifteen years 
will be downward and that prices will closely approach or possibly 
go below the pre-war basis. If prices do not decline the procedure 
recommended will be too conservative. But since there is certainly 
considerable danger that prices will fall the conservative procedure 
is safest. If the guess is correct, the status of agriculture can be 
forecast with considerable accuracy. Agriculture is now injured by 
a period of falling prices even more than it was after the Civil War 
because it is more commercial than formerly. . 
4 1. If the general tendency of prices is downward great care 
should be exercised in buying anything that is much above pre-war 
prices unless it will pay for itself quickly. 

2. From 1896 to 1914, prices rose at the rate of over 2 per 
cent per year, the emphasis was placed on production. With prices 
rising so rapidly production that was somewhat inefficient was still 
profitable. With falling prices the whole emphasis in agriculture is 
shifted from production to economy. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices a Index Numbers 

United New United New 

Commodity Date States York States York 
Corn, bu. Nov. 839 1.10 132 143 
Dec. Pati 1.00 124 bees 
Jan. .736 .98 126 136 
Oats, bu. Nov. 402 bs 104 115 
Dec. A415 Do 107 11% 
Jan. 434 53 113 118 
Wheat, bu. Nov. 951 1.05 108 108 
Dec. 925 eG) 107 112 
Jan. .967 1.10 wd 112 
Barley, bu. Nov. .563 .78 94 104 
Dec. .540 to 89 100 
Jan. 565 15 92 100 
Rye, bu. Nov. 595 94 81 118 
Dec. .647 91 87 P12 
Jan. .635 .80 89 103 
Buckwheat, bu. Nov. .936 97 13 135 
Dec. .933 .96 131 13a 
Jan. 927 5 95 Noe 134 
Flaxseed, bu. Nov. DEVON hs aly ee LS eae 
Dec. A Ab ee RG, o/h nes 
é Jan. ClO. cematet 13D ees 
Beans, bu. Nov. 3.83 3.90 Iya 162 
Dec. 3.44 3.90 150 160 
| Jan. 8.49 3.60 155 154 
Cotton, lb. Nov. ROS Suk te Nes ZoCpi me) ee 
; Dec. FOr iy Sater y DAS es at eae 
Jan. SS VAT) A inlet 2h ee 98 26AR ire 
Hay, ton Nov. 12A5 16.00 107 107 
Dec. 13.05 16.20 106 106 

: Jan. 13.59 16.90 116 111 

Onions, bu. Nov. 1.75 1.75 182 227 | 
= —-Dec. 1.78 1.81 176 221 
Jan. 1.81 1.78 176 -220 - 

Potatoes, bu. Nov. 827 1.00 138 179 
; Dec. 823 95 136 148 
Jan. .864 .90 138 141 

Sweet potatoes, bu. Nov. DOZ2) eee ieee TS 4k © oes 
Dec. NS Alle) Sean gaara s | LOR, ee 

Jan. {Ul As ae caer LPs) hee 

Apples, bu. Nov. 1.050 1.20 145 185 
Dec. 1.022 1-32 133 178 
Jan. 1.213 1.10 125 136 
Horses, head ~ Nov. 78:00 127.00 57 Tes 
Dec. 75.00 _ 120.00 55 68 


Jan. 73.00 120.00 53 69 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 


United New United New 
Commodity 2 Date We States York States York 
Chickens, lb. Nov. .185 26 162 179 
Dec. 173 23 160 167 
Jan. 175 23 164 169 
Eggs, doz. Nov. 383 54 150 154 
Dec. AT78 .65 159 159 
Jan. 354 44 120 116 
Butter, lb. Nov. A429 50 161 156 
Dec. ABT 53 161 156 
Jan. A49 53 158 156 
Milk, 3.7% Opie A). aimee 2D -. ee 144 
Poolprice: GCWtica yeNOVa | neces 258: -— LBT 
Dec Sa pereees 240 > Soe 126 
Milch cows, head Nov. 55.39 74.00 Pi 13k 
Dec. 54.66 70.00 109 124 
Jan. 55.57 70.00 118 139 
Beef cattle, cwt. Nov. 5.23 5.40 100 99 
Dec. 5.26 5.20 101 96 
Jan. 5.38 5.00 107 95 
Veal calves, cwt. Nov. 7.85 11.50 1138 131 
Dec. 7.75 10.90 112 124 
Jan. 8.36 11.50 123 136 
Sheep, cwt. Nov. 6.20 5.60 146 142 
Dec. 6.39 6.00 146 138 
Jan. 6.71 5.00 146 120 
Lambs, cwt. Nov. 10.01 1 Ta be a) 183 184. 
Dec. 10.10 11.10 178 180 
Jan. 10.19 11.30 176 176 
Wool, lb. Nov. .364 44 212 210 
Dee. 362 A2 209 209 
Jan. 366 | 44 198 200 
Hogs, cwt. Nov. 6.66 8.50 96 114 
Dec. 6.39 8.20 95 Le2 
Jan. 6.59 ' 7.50 94 101 
PRICES PAID BY FARMERS 
Prices Index Numbers 
; F United New United ew 
Commodity Date States York States York 
Bran, ton INOW et eae ee $38.50 143 
DGG; vn, cee 37.40 138 
UN, gis eae 37.30 136 
Cottonseed:;meal: Novae see 57.00 170 
Det) | ....2-cstth ere Sects 57.50 peas 
JAN, ie a eres 56.00 165 
CARLOAD PRICES OF FEED AT BUFFALO 
Standard White Gluten Linseed Cottonseed 
5 year average price Bran Middlings Hominy feed oilmeal 31% meal 86% 
Dec., 1910-1914... 23.19 28.82 26.47 27.94 32.64 29.95 
December, 1923.. 29.90 28.90 36.40 44.938 46.20 53.90 


Index numbers ..... 129 121 138 161 142 
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38. When prices fall, wages will lag behind prices as they did 
when prices rose. 

4. Wages of farm labor will be a compromise between city 
wages and prices of farm products. (See page 99.) 

5. Prices of industrial products will fall more slowly because 
when these products cannot be sold on the wage basis of the time, 
production will stop. When the article becomes scarce and high in 
price production will begin, but on a much higher wage basis than 
could have been maintained had production been kept up. 

6. Those who are engaged in personal industries such as farm- 
ing will work harder and increase the output per worker, because 
no matter how low prices may be, the more the individual has to sell, 
the more he gets. The farmer is a “piece worker.” 

7. Because of Nos. 5 and 6, the general tendency will be for 
manufactured goods to be at a premium as compared with farm 
products. At times a reversal may occur but the average is likely 
to be in favor of manufactured goods. 

8. The average buying power of labor will be high and the 
choicer kinds and grades of food will be high. The demand for 
clothing and homes will average high. But during the periods of 
unemployment these demands will be violently reversed. 

9. Freight rates will probably lag because of No. 3 and high- 
priced materials No. 5. (See page 103.) 

10. Retail prices will be high relative to prices paid to farmers. 
(See page 91.) If, however, any farm product sells at retail above 
the city wage basis, the price on farms will as usual be high relative 
to retail prices. 
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Fic. 1. WHOLESALE PRICES DURING THE CIVIL WAR AND WORLD WAR PERIODS 
(FOR THE CIVIL WAR 1856 TO 1860 — 100, AND FOR THE WORLD WAR 
1910 TO 1914 — 100) 
Following the World War, prices did not fall so soon as after the Civil War, but they fell 
more precipitously and fell farther. 
_ Thus far the prices of the World War and Civil War periods have shown considerable simi- 
larity. Will this similarity continue? 
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11. The advantages of producing home food supplies will be 
zreater than usual because of the great discrepancy between the 
prices at which farmers sell and the prices at which they buy. Many 
farmers can make a drastic reduction in expenses by raising their 
own food. 

12. The advantages of retailing or otherwise cutting around 
some of the channels of trade are greater than formerly because all 
such channels are on a 200 wage basis. Large numbers of New 
York farmers are taking advantage of this change and some of 
them are doing very well. The majority of farmers must always 
sell at wholesale. 

13. New York agriculture will suffer less than western agri- 
culture. Farmers who are able to sell direct to consumers or whole- 
salers will suffer least or may do very well. (See Nos. 3 and 9.) 

14. The tendency for products that are easily and cheaply 
shipped to leave New York State will be increased. Butter produc- 
sion is rapidly expanding in western states. 

15. The importance of saving labor will be greater than usual. 

16. For some men No. 15 means tractors, trucks, milking ma- 
chines, better barn arrangement, driving more horses per man, etc., 
but always remembering No. 1. 

17. Organizing and planning the work are of more importance 
than usual. Repairing machinery in winter, using memoranda for 
work plans, and other methods of saving time are more important 
than formerly. 

18. Large farms have less advantage than formerly, but what- 
ever the labor force, the business should be up to the full capacity 
of the force. 

19. Large average yields should be obtained by ceasing to 
operate the poor land rather than by expensive methods. The losses 
from using the poor land will be greater than usual. More land 
may be used for pasture or the poorest may be left to grow Nature’s 
green manure crops. Farmers on poor land will do more outside 
work for wages. Many such farmers in New York are working 
full time at some other occupation. 

20. Price fluctuations will be more violent than normal. a 
cause of low profits and erratic prices, farmers will be more than 
usually inclined to rush from producing the low- to producing the 
high-priced things. The losses from this will be more than normal. 
(See page 99.) The profits from buying the low-priced things be- 
fore an upswing in the price will be more than usual. Probably 
every year some products will be high. It is the average of agricul- 
ture that is likely to be low. 5 

21. Taxes will lag and be high. (See page 100.) 4 

22. Payments of interest and principal will lag and be high. 
Those debts that cannot be paid should be converted to long-time 
obligations such as Land Bank mortgages. q 

23. Cooperative associations will be subjected to severe strain 
both because of business conditions and because of general farm 
discontent. They should be careful about reserves. 

24. The wise procedure for farmers of different ages, for 
those with different amounts of family labor, and particularly for 
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those with different amounts of debts will differ decidedly. The 
man who is out of debt may continue to improve his farm and oper- 
ate much as usual, expecting that the day will come when he will be 
rewarded. The man who is heavily in debt must give primary con- 
sideration to the date when the reward for each expenditure will 
come, rather than the certainty of the reward. Few rules can be 
made that are desirable for universal application, except to be more 
than usually alert for both opportunities and dangers. 

25. The most striking influence of a period of depression and 
erratic price relationships is in a redistribution of wealth. Prop- 
erty is taken from those who have earned it and given to those who 
have not. When a young man puts his lifetime earnings into the 
purchase of a farm and loses the farm because of a change in the 
value of money, the farm is still there but there is a new owner. 
When prices again become adjusted the new owner profits by the 
change. 

26. There will be many opportunities to buy farms, stock, etc., 
at very low prices. Such opportunities for farmers who are out of 
debt will be very good. 

27. - The effects of such a period are much more severe on in- 
vidual welfare than on the welfare of agriculture as an industry. 
But while the industry is affected more slowly it is affected just as 
surely. The most serious result is the disrepute into which an in- 
dustry falls when for a time it so universally bankrupts the young 
men who enter it with debts. The development and expansion of 
agriculture is being checked. When the world again becomes set- 
tled and again accumulates wealth enough to require an expansion 
of agriculture, it is to be expected that there will be a long pericd 
of high-cost-of-living until agriculture again gets started. 

28. The young man who is ready to start farming at the time 
when the depression is most severe will have very good opportuni- 
ties. Some one will own all the farms when the tide turns and the 
property will then be valuable. 


PRICES OF INDIVIDUAL FARM PRODUCTS 

The assumption that present price relationships are likely to continue 
is the most common and most fatal error in making price comparisons. The} 
only safe assumption is that if one farm product is high relative to another! 
their positions are likely to be reversed rather than continued in unstable. 
equilibrium. oi) < 

Horses—There are very strong cycles of over- and under-pro- 
duction of horses. (See Bulletin 416, page 21.) The period of ris- 
ing and of falling prices each usually lasts 10 to 15 years. In the 
present cycle horses reached the peak in 1911. Since then they 
have declined nearly 50 per cent. The number of horses on farms 
has declined from 21,555,000 January 1, 1918, to 18,263,000 on 
January 1, 1924. It is to be expected that the tide will soon turn 
and that in 5 to 6 years horses will again have their usual price 
ratio to other farm products and that in 10 to 12 years horses wi!l 
be high in price. Those who are buying horses should buy young 
ones as they may live to be valuable. In the horse producing centers 
the shift should be made to good young mares so as to be ready to 
raise colts. — 
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Beef Cattle—There is a tendency for prices of beef cattle to 
rise for about seven years and fall for an equal time. The purchas- 
ing power of such cattle was at a peak in 1915 and has since been 
declining. In November, beef cattle prices were the same as the 
five-year pre-war average. The index number rose slightly in Janu- 
ary and it may be that the tide is ready to turn. If so, beef cattle 
may be expected to show a general improvement in prices for the 
next few years. 

Hogs—Hogs also show strong cycles of over- and under-pro- 
duction. The period of greatest over-production now seems to be 
passed. Last June, the farm price of hogs was 11 per cent below 
the five-year-pre-war average. In January, it is still 6 per cent below 
the pre-war average. The number of hogs on farms January, 1921. 
was 56,097,000. It increased to 68,227,000 in 1923. This year the 
estimate is 65,301,000. Judging by past experience, the low prices 
will so decrease production that hogs are likely to be high in price 
in two or three years. 

Poultry—At farm prices, as a five-year average before the war, 
4.1 dozen eggs or 7.7 pounds of poultry would buy a bushel of wheat. 
In 19238, it required only 3.3 dozen eggs or 5.2 pounds of poultry. 
Naturally this has resulted in a great wave of interest in poultry. 
Owing to high wages the demand is high and thus far the supply 
has not broken prices. It is, of course, not to be expected that any 
such favorable ratios of eggs to feed will continue. Great losses 
are certain to occur by the promiscuous and ill-advised entry into 
this industry in the expectation that the abnormal ratios of feed to 
product will continue. Fortunately, for those who follow poultry 
production as a regular business the losses from roup, chicken-pox 
and neglect are so serious as to eliminate much of the unwise com- 
petition of those who rush from one industry to another usually ar- 
riving just in time to help break the market and themselves. With 
wages high and food cheap, the outlook for production of the best 
grades of nearby hennery white eggs is better than the outlopk for 
western production of eggs that go through cold storage. The out- 
look for the man who ships his own eggs is better than for the one 
who must pay many intermediate handlers. 

Dairy Products—Since horses, hogs and beef cattle are all at 
the bottom of cycles of over-production, and since dairy products 
and poultry are high in price, there is a strong tendency to enter 
the dairy industry. The number of dairy cows in the United States 
is increasing at the same time that hogs, beef cattle and horses are 
decreasing. The number of dairy cows in the United States Janu- 
ary, 1914, was estimated at 20,737,000. For January, 1923, it was 
24,437,000. This year it is estimated at 24,675,000. No better 
market for dairy products than that of the past year can be hoped 
for. During that year, there was full employment at high wages. 
If dairying is really expanded as farmers of the West are advised 
to expand it, the favorable price ratios of butter to other farm prod- 
ucts will be reversed. 

Cotton and Wool—The cotton crop of 1923 was very short. The 
high prices are stimulating efforts to expand the industry and are 
stimulating efforts to weevil control. The demand for both of these 
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products was very high due to full employment at high wages, and 
cheap food, and to the reaction from the previous period of un- 
employment when clothing supplies were depleted. There is no 
reason for expecting these products to remain so far out of adjust- 
ment with other farm products. 

Wheat—Wheat prices are low relative to cofm and very low 
relative to butter. The wheat acreage is too large but the present 
malajustment in prices cannot be expected to continue. (See Farm 
Economics No. 6.) 

Diversification—One of the good types of farming in wheat re- 
gions in many parts of the West is the combination of beef cattle 
that may be milked so as to get a little cream, and the raising of 
colts and wheat. This is diversified farming, but it happens that 
the prices of all these products are very low. In the wheat regions, 
the beef producers are in as bad straits as are the wheat growers, 
and horses are practically unsalable. The price of horses in New 
York is just about equal to the cost of shipment. 

In 1921, farmers of that region were urged to greatly expand 
the potato acreage because the unfavorable weather of the previous 
year made potatoes high in price. Those who plunged heavliy in po- 
tatoes only added another disaster to their list. Now eggs and 
butter are high, and farmers are urged to go into dairying and egg 
production. Some gradual expansion of both of these industries 
may be desirable, but a wild shifting from beef and colts to dairy- 
ing and eggs is likely to be followed by an equally wild shifting 
back again. For such regions it is more important to find a way of 
saving the good young brood mares and good young heifers than 
to have the farmers exhaust their remaining credit to start the 
production of things that happen to be higher in price. Types of 
farming should be adapted to natural conditions and opportunities 
through a series of years, not to prices of the day. 

Apparently there is no campaign for diversification in the 
cotton country this year, but after a year of high prices is the very 
time when there is danger of producing too much cotton. 


WAGES OF FARM AND CITY LABOR 


Wages of farm labor are a compromise between the prices of 
farm products and the wages in other industries. Near industrial 
centers and at times of full employment they approach industrial 
wages. Further from such centers they approach the prices of 
farm products in the region. Farm wages in North Dakota in 1920 
were higher than in New York, but in 1923 they averaged 34 per 
cent above the five-year pre-war average while the New York aver- 
age was 85 per cent above pre-war. On farms within a few miles 
of industrial centers, the index numbers for farm wages are practi- 
cally the same as for city wages. 

The average price of farm products in New York in 1923 was 
42 per cent above pre-war. Farm wages were 85 per cent above 
pre-war so that farmers who attempted to farm with hired labor 
were in very serious difficulty. From the hired man’s standpoint 
oe moe were very low, for the earnings of factory workers in 

ew York were 114 per cent. above pre-war. 
T33i14 
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WAGES OF FARM AND CITY LABOR 


Union Earnings 
wage rates New York 
per hour factory 


Wages of male farm labor by the month with board—1910-14—100 United States workers 
No. Dakota Iowa Ohio NS Xs U.S. 1910-14—100 June, 

1914—100 
Rpts Cees 106 106 105 103 104 105 101 
OLD ae ae 106 106 105 103 104 105 101 
pS 0 ees 110 116 118 120 113 109 114 
cs SY pepe teeta 136 140 143 143 141 116 129 
LLG e ete 173 170 164 163 170 136 160 
ch gS Deere one 186 187 182 176 194 158 185 
2 hy] \ ae 233 226 221 221 228 203 222 
OZ Ere 133 135 154 163 147 209 203 
D6) ye 129 125 150 162 142 197 197 
LDS ype ee Pee 134 148 170 185 162 215 214 


DEBT PAYMENT 


Farming is not incorporated. It is a personal industry. The 
time ‘at which a farmer enters the industry is dependent on the time 


when he was born. Most of those who bought farms during the_* 


period of high prices were thrifty young men who invested their 
life-time savings and went heavily in debt. They did not have time 
to get out of debt before the drop came. In 1920, of the farm oper- 
ators who were under 25 years of age only 10 per cent were full 
owners and free from mortgage debt. Only 17 per cent of those 
from 25 to 30 years of age were full owners free from mortgage. 
During the period of rapidly rising prices many thrifty young men 
saved money more rapidly than usual and hence the number who 
purchased farms was abnormally large. If for a period prices are 
doubled, debts are doubled not because men who own farms bérrow 
for foolish expenditures, but because every new purchase of land, 
stock and tools is on the new price basis. A young man who buys 
equipment or a farm and pays a half down (which would be a very | 
high payment) finds his life-time savings completely exhausted if 
prices drop a half. Farmers who are out of debt can get along 


I 


fairly well. It is the payment of debts and taxes that is the primary — 


difficulty just as it was in the period of declining prices following 
the Civil War. Debts that cannot be paid should so far as possible be 
converted to long-time obligations such as Land Bank mortgages. 
Those who are interested in a more thorough discussion of this 
problem will find it in the Quarterly Journal of Economics for 
February, 1924. . 


TAXES 


Public and private debts contracted at the high price level are 
the most serious problems for consideration when prices decline 
rapidly. Public debts find their expression in taxes. Furthermore, 
wages for teachers and all other public servants lag behind prices. 
They are so easy to pay when prices are rising that there is a temp- 
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tation to vote bond issues for improvements. The wages also lay 
when prices are falling so that they are hard to pay at the very 
time the bonds become a burden. 

On dairy farms in Chenango County, New York, in 1921 E. G. 
Misner found that the receipts less business expenses other than 
taxes amounted to $795 per farm. Taxes were $161 or 20 per cent 
of the income. Calculated in the same way taxes for farms in Ohio, 
Indiana, and Wisconsin before the war averaged 9.8 per cent. The 
income rose so much faster than taxes that in 1918 taxes were only 
6.7 per cent. Taxes rose and income dropped so that in 1921 taxes 
took 33 per cent of the income (U.S. D. A. Yearbook, 1922, p. 7). 
The index number for taxes per acre for farms in-the United States 
in 1922 was 226 when 1914 — 100 (U.S. D. A. Yearbook 1922, 
p. 1002). 

Taxes are most serious in the marginal regions. In such re- 
gions the income and the land values are very low. The number of 
schools needed for a given area is as high as in good regions if the 
schools are to be in’ walking distance. Roads are also an excessive 
burden even though the roads like the schools are very poor. Rec- 
ords for 146 farms in one township were obtained for 1923, 66 of 
the farms were uninhabited in 1923. Taxes were obtained for 71 
farms. The taxes averaged 3.4 per cent of the market value of the 
farms. (Few of the farms could be sold for the values used.) On 
6 farms the taxes were over 10 per cent of what the farmers thought 
the market value ought to be. There is, however, no real market 
value when taxes are so high as it is very difficult to sell such farms. 


FARMERS INTERESTED IN HIGH PRICES 


Since farming is an industry with such a slow turnover it takes 
years to pay farm debts. This principle is recognized by the bank- 
ing system which allows agricultural paper to run for a longer pe- 
riod than commercial paper and allows farm loans to run 33 years. 
Furthermore, taxes which are very slow to fall are heavier on agri- 
culture than on other industries. Since for the young men who 
entered the industry in recent years, debts and taxes are the pri- 
mary problems, it is not the relation of prices of farm products to 
other conditions that is of primary concern. It is the purchasing 
power of farm products to buy tax receipts, interest receipts, and 
debt payments that is of primary importance. A decline in prices 
of other commodities to the level of farm prices would not solve the 
difficulty. For agricultural prosperity a price level as high as the 
level at which the bulk of the public and private debts were incurred 
and adjustment of farm prices with the prices of other things are 
necessary. Of the two, the former is more important. W. I. Myers 
found the debts in Tioga County, New York, remaining unpaid in 
1922 were incurred when the price level averaged 79 per cent above 
pre-war. Only a small percentage of the indebtedness was incurred 
since the panic of 1920 because farms are practically unsalable. 
The average for the United States is probably about 75 per cent 
above the pre-war prices. 


G. F. WARREN. 
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HOW FARMERS ARE FINANCING THEIR FARM OPERATIONS 
W. I. Myers and L. Spencer 


A study of farm credit conditions in New York State was mad= 
during the fall of 1922. Visits were made to farmers, bankers and 
country merchants in Tioga County, a dairy farming region; and in 
Genesee County, a prosperous crop farming region. The greater 
amount of borrowing from banks in this region was due almost en- 
tirely to borrowing to buy feeder lambs. (Table II.) Studies were 
made also in Jefferson County, a dairy farming region in northern 
New York. 


TABLE I—Farm Credit 
Tioga Genesee 


Namber of farmers:.2) Senbinc use ee ee 107 102 
Percent of farmers keeping checking accounts............ 54 70 
Percent of farmers keeping no bank account.................. 34 20 
Percent of farmers who had borrowed at banks 

Gurin’ the year eink ee oe ee 14 31 
Percent of farmers who had made purchases on ac- 

Count during the years: <. Vik see se eee 85 90 
Percent of year’s farm expenditures paid for in 

cash without: borrowinei.2 238 ee eee 63 66 
Percent of year’s farm expenditures that ran on 

BECOURE Scere o. hoe UT ecg A eke 5 aD 27 LE 
Percent of year’s farm expenditures paid for by 

NOTCH 6 te oe oa eee cdg, ee ee eee 10 a hie 


TABLE II—Sources of Farm Credit 


Tioga Genesee 
Percent of total credit for year obtained by “store 


ACCOUNTS 72228 [hed ete tact anne nL eee ene cae ie 49 
Percent of total credit for year obtained by notes 
to-others than: banke #6 2S 6 ae eee 199 Ze 
Percent of total credit for year obtained by notes 
£0. “banks 6e kee Le alek pe ae Cae eae 8 xT 
Total fis: GOD ne 100 100: 
TABLE III—Costs to Merchants of Credit Extended 
Credit cost in Rate of 
Number of percent of credit credit cost in 
stores sales percent per year 
Feed Stores... a eee ar 43 4.6 13.4 
General stores” eee ee 83 5.0 19.6 
Hardware-stores). 22 eee 25 7.6 1A 
Implement stores 2.00 14 6.0 10.6 
Farm ‘Supply stores 16 5.9 132 
Blacksmiths: 925) ee 10 5.7 21.8 
Total 1: eee 191) 5 Se ee 
Average! VA wee eee 5.3 13.8 
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TABLE IV—lItems of Credit Cost 


43 feed 83 grocery and 14 implement 
stores general stores a f dealers 
US: oo) i 6.0% 6.0% 6.0% 
PR CEOUMEIAS, etek tiscieeas 3.0 6.5 2.0 
Se | 1 a 0.6 1a 0.3 
AG OU RIOT ote ys 1.4 0.6 
Bag rAceounts: 2.0.0... 2.6 4.6 LZ 
(i SV 13.4 19.6 10.6 


These studies show that banks can extend credit more efficiently 
than stores. The business of the feed store is to sell feed. It is 
equipped to do this work and can do it effectively. An important 
part of the business of banks is selling credit. They are equipped 
to do this and by exercising greater care as to the character and re- 
sources of their borrowers’ banks practically eliminate the costs of 
bad debts and of collection. It is therefore good business for a 
farmer to— 

1. Buy for cash and get cash discounts. 

2. Buy in quantity and get quantity discounts. 

3. Buy when the commodity is cheap. 

4. Borrow at the bank, if necessary. 


FREIGHT RATES 
Harry S. Gabriel 


For several years just prior to the war freight rates had been 
maintained at a fairly constant level. In 1914 the Interstate Com- 
merce Commission granted an increase of 5 per cent on practically 
all rates north of the Ohio and Potomac rivers and east of the Mis- 
sissippi river. In 1917 rates in the same area were increased ap- 
proximately 15 per cent. On June 25, 1918, the Federal Railroad 
Administration advanced rates 25 per cent over the entire United 
States. On August 26, 1920, the most radical adjustment in his- 

_tory.was made. In the northeastern states rates were increased 
40 per cent; in the west 35 per cent; in the far west and in the 
south 25 per cent, while on freight moving between the various sec- 
tions the advance was 33 1/3 per cent. 

In addition to the increases just mentioned, there were two 
other important freight rate changes. These were the two 10 per 
cent decreases of 1922, one of which was on agricultural products 
and the other on non-agricultural products. While these percentage 
changes do not give a complete picture of all freight rate changes, 
they do give a general idea of the comparative status of freight 
rates at any given time. Throughout the entire period minor rate 
adjustments have been made. An example of this is the railroads’ 
voluntary reduction on ground limestone in New York during the 
year 1921. Because of these minor readjustments most of which 

_were reductions, the average rates are less than the sum of the per- 
centage charges would indicate. Calculations of index numbers 
from actual freight rates on a limited number of commodities con- 
_ firm this conclusion. 
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TABLE V—Major changes in freight rates for different sections of the 
United States for shipments between points within the region, 1913 — 100 


Date Northeast West Far West South ~ 

January i ES 2 Ee arene eee 100 100 100 100 
1, 1914 ey Ne eee) 100 100 100 100 

. LOOT ee 105 100 100 100 
- TL AOAG weet 105 100 100 100 
1 ONT eee ee 105 100 100 100 
Z LOS a le Pat 100 100 100 
- 1 Odo. ee 151 125 125 125 
a 5 ea Ls a ee 151 125 125 125 
4; bg Oe i aes «Ur ee 211 169 156 156 
— 1 te (peg MER at PLL 169 156 156 
} ARO ZR eae th ce 190 152 140 140 


*Rates on erioninisal protien. were reduced 10% on this date. 


The average revenue received for hauling a ton of freight one 
mile as reported by the Interstate Commerce Commission furnishes 
another method of estimating the charges in freight rates. 


TABLE VI—lIndex numbers of revenue per ton mile, 1913 = 100 


Date East West South 
OS ese ta Nh ee als 100 100 100 

QUA Iie es a aaa 100.8 100.9 99.1 
AGT eee So Bo Ee 102.9 99.3 94.8 
LOUG ee Oe 103.5 94.6 92.3 
DOU, teh 33 eae 105.6 93.2 94.2 
9 1 Sj> ene a ae eee 129.5 106.8 112 

AO O) 9) = ee eas 145.5 124.2 129.5 
O20 75 oo ee! ee 162.4 132.4 134.9 
VOD Ties coy nee at 197.9 160.9 160.4 
LODO, See ee etme 186.6 146.2 146.7 
O23 ai tee ee ae ees 176.1 137.7 142.6 


Owing to the wide variations in the freight rate levels in differ- 
ent sections of the country, it is difficult to construct one index num-. 
ber which will accurately represent the entire Country. The United 
States Department of Agriculture, however, constructed such a 
number which gives a general idea of the level of freight rates for 
the United States as a whole. They found the index number to be 
159 at the end of 1922. 
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No. 12—March, 1924 
BUSINESS CONDITIONS—1910-1914 — 100 
Prices of Interest Unfilled Weekly 
General Price Level 10 basic Prices rates orders earnings 
U.S. Bureau commodi- of 20 indus- 4-6 mos. U.S. Steel N. Y. 
Labor ties trial comm’! Corpora- factory 
Year Statistics Fisher1 Harvard stocks paper2 tion2 workers3 
JO i | or 105 O6re) FTG 2 124? ieee 
CO BOOS oe ccs 95 96 98 861°. 
0 NS Aro ies L05-.. 149 Thee LOG 0 Ot 
Eee ono! .:. Ey 52.2.5. 148 152 10) 1203), E14 
LL a 217 = 140 D2 2O4 ar LO 
eee... DOB» i 242 130 110.°~ 18k. -160 
lt Re «tec: es L6Oty shO0Zse oO E25 A 1S5 
| 5) 256 144 187 +210 222 
ll CO i: 125 6- bs. 125. - sth. 208 
eS (74 as 147 =149 S647 bbs AT 
le ae 157, 161 > 163;,- 152 95, 1326. 214 
i i, 148 150 84 121 ~ 196 
Live en api Sale 155 =152 Tete 2 bO5 
Co sre an 163 = =-157 10> 150°: “198 
Bepvember ....2........... foo) @ oe. 160 160 69 wr tp ho. 202 
Rees ee... oy rule “Lot 7s 166 202 
NOVenIDer 2... POR Ss. LiO) = 153 81 152 205 
Mecemner .................. LOGS) aces PAT 166 87 142 208 
January, 1923. ............. 159 + 160. 174 .. 157 947° 132 206 
Peevey ....... 160- 165- 178 168 102 1385 £204 
rsrene oo... Be sis doze P1697 OUT. 167 OA 2 PAL: 212 
i) £62. 170... 178 .1638 . 104 145 . 213 
LC  — too. 166 472." 164) 104. 14 = 21S 
OO coG > 161. TO4-" 150 . 100 187. 219 
ly 154 156 154 = 148 ce ga 2 5 ema WY ( 
C0 1538 157 151 = 145 86 118 214 
September 0. sl57- 158 158 145 Sys bide 26 
CS 156 158 150 = 140 8 106 218 
November. ................ 155 155 149 146 87 OTS wells 
December wea 2154 ©1538. 151 92 93 220 
paar. L924... 15@ 254 153 156 -100 G2 ZL 
BEATA E Vth ih ec nace Le Ome Seen SOUL ete TS we ES 


1Copyrighted by Irying Fisher. 2Corresponding months 1910-1914 — 100. 3June, 1914 — 100. 
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INDEX NUMBERS OF BUSINESS CONDITIONS 


General Price Level 10 basic Farm Price paid Prices 
U.S. Bureau commodi- prices to farmers indus- 
Labor ties U. S. for foods trial 
Statistics Fisher Harvard U.S. stocks 
‘War peaks oa as 252 252 293 241 232 183 


Low point of panic... 141 136 113 108 113 107 
High Jast spring... 162 170 178 139 126 167 
Prosent \.. es 154 157 153 142 o73 156 
Present movement ...Unchgd Up Unchgd Down Up Up 


Wholesale prices of “all commodities” rose in February but ac- 
cording to Fisher’s index are declining in March. The stock market 
has risen decidedly since last fall. Continued moderate business ac- 
tivity is to be expected for some months. 


AGRICULTURAL CONDITIONS 


Index numbers of prices for the major farm products—cotton, 
wheat, potatoes, hogs, declined in February. Butter and eggs rose 
and beef cattle were stationary. As a whole, agricultural prices de- 
clined while other prices rose. 

Of the twenty-six farm products given on pages 108 and 109, 
only seven are as high as the average level of wholesale prices. 
These are beans, cotton, onions, chickens, butter, lambs, and wool. 
There is a strong tendency for farmers to increase the production of 
these products. 

All but seven of the twenty-six products were lower in price 
than the general price level and all but cotton were below the level 
of city wages. 

Other important products that are so low as to check production 
are hogs with an index number of 92, beef cattle 107, wheat 110. 

Of the entire list, horses are in about the worst position. In 
Montana, which is an important horse producing state, the average 
farm price of horses in February for the five years 1910-1914 was 
$134 per head. In February, 1924, the average was $44. Yearling 
colts were worth only $12 per head on January 1. Horses are not 
so low in the eastern states because these are horse consuming states 
and prices must include the cost of shipment from the West. On 
New York farms, horses average $120 per head or 69 per cent of 
the pre-war average. Western farmers have made a number of at- 
tempts to ship horses to the East, but freight and handling charges 
absorb most of the receipts. 

In New York, the price of milk fell so much that the price in- 
dex for all farm products in January was only one point above the 
worst month of the panic period. Prices paid to New York farmers ~ 
average 23 per cent above the pre-war level. Earnings of factory 
workers were 119 per cent above the pre-war level. Vigorous cur- 
tailment of expenses seems to be the only policy for farmers who 
are heavily in debt and who are selling general farm products. 
Many farmers who are producing luxuries or specialties that appeal- 
to consumers when the buying power is high, are doing very well 
because some such special products are high in price. For such 
es the conservative procedure is to pay debts as rapidly as 
possible, 
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Prices paid by New York farmers for feed are much higher 
than prices of milk. Cottonseed meal costs farmers 60 per cent 
more than before the war, bran costs 31 per cent more and milk in 
January sold for 14 per cent above the pre-war average. As in all 
cases where the price is low, it is much lower to producers than to 
consumers. The index number for the price of bran at Buffalo is 
121, but the price paid by farmers is 131. 


PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 = 100 


Farm Prices Prices of Food in the United States 
Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities! in cities1 
US! SE oF _ 99 101 99 103 
| Se 103 101 105 101 105 
LS = 100 101 106 104 104 
OV CoE Sr 116 119 120 120 118 
(pn 170 180 180 165 151 
SS ae 186 206 197 186 173 
05 0 ee 206 215 210 205 192 
ly 217 214 209 218 209 
LO 144 119 128 143 158 
oy Se 134 124 122 137 146 
0 SS a 142 137 122 143 151 
pdanuary, 1922 ................ 142 147 119 130 146 
0 132 123 125 136 143 
0 138 126 129 137 143 
0 ee 138 129 129 139 145 
oS 141 129 126 141 146 
Pipe se... 125 125 120 137 143 
September 0... 124 119 113 137 144 
ever 2... 122 122 117 139 147 
Peoremper 131 129 120 142 149 
receiver oe... 136 134 124 143 152 
Samuaty, 1923 127 137 126 140 148 
Oi 132 136 123 140 146 
7 Ne 133 138 123 142 146 
Lo 143 139 122 143 147 
SS 148 138 124 143 147 
> 163 134 121 141 148 
Ue Ibi 22 134 120 140 152 
LOS 149 129 118 141 151 
September 151 133 122 146 154 
Lr 147 138 123 147 155 
YO VEMUOCE oe chen 143 141 122 147 156 
BCe MOET ce... 135 143 123 146 155 
Sanuary, 1924.03... 123 143 121 142 154 
Vee SG) ini ihn are 142 122 RAL ack 


1 From United States Bureau of Labor Statistics. 
ae! Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 


Economics No. 9. 

: : AVERAGES FOR 34 MONTHS 
Prices paid to farmers for food... 122 
Prices Of Tood at wholesale... ccc ccccccccccscccecccessceene 140 
JEN E Gs Teo c MN me 62 Cae i 150 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 — 100 


Prices Index Numbers 

United New United New 
Commodity Date States York States York 
Corn, bu. Dec. By’ 1.00 124 133 
Jan. 736 .98 126 136 
Feb. .765 97 129 137 
Oats, bu. Dec. A15 35. 107 117 
Jan. 434 D3 pas 118 
Feb. A454 DD 115 117 
Wheat, bu. Dec. 923 1.10 107 112 
; Jan. .967 1.10 1 111 
Feb. .980 1.15 110 115 
Barley, bu. Dec. 540 an 89 100 
Jan. 565 he 92 100 
Feb. 580 .78 91 104 
Rye, bu. Dec. .647 91 87 112 
Jan. .635 .80 89 103 
Feb. .645 .80 89 104 
Buckwheat, bu. Dec. 933 .96 131 133 
Jan. .927 .95 131 134 
Feb. .925 93 130 129 
Flaxseed, bu. Dec. DOS Te Were 136 Se 
Jan. ZARB pe ee 135 ae 
Feb. DI2AO game Arete: 132) 
Beans, bu. Dec. 3.44 3.90 150 160 
Jan. 3.49 3.60 155 154 
Feb. 3.56 3.80 160 162 
Cotton, Ib. Dec. ol Re Ter 254> 7 ee 
Jan. 375 a eee: 264... ae 
Feb. SOLA ane | carers 257° Vas 
Hay, ton Dec. 13.05 16.20 106 106 
Jan. 13.59 16.90 116 111 
Feb. 13.60 16.00 13 105 

Onions, bu. Dec. ire 1.81 176 yale 
Jan. 1.81 1.78 176 220 
Feb. 1.83 1.58 162 178 
Potatoes, bu. Dec. .823 .95 136 148 
Jan. .864 .90 138 141 
Feb. 881 91 134 ~~%32 
Sweet potatoes, bu. Dec. As pie i ee 136. 7 
Jan. tt 25a ee 143," 2 
Feb. 2S Pome fea 148- | ee 
Apples, bu. Dec. 1.022 ee By 133 178 
Jan. 1218 1.10 125 136 
Feb. 1.250 1.10 121 126 
Horses, head Dec. 75.00 120.00 55 68 
Jan. 73.00 120.00 53 69 


Feb. 74.00 120.00 52 69 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 
United New United New 
Commodity Date States York States York 
Chickens, lb. Dec. Ais 5) 160 167 
Jan. wee 20 164 169 
Feb. 182 29 167 164 
Eggs, doz. Dec. 478 .65 159 159 
Jan. 304 44 120 116 
Feb. .006 43 128 134 
Butter, lb. Dec. A57 DO 161 156 
Jan. 449 53 158 156 
Feb. 444 52 163 158 
Milk, 3.7% oe i il 137 
Pool price (Utica) Dec. _—w........... At: | eh er 126 
ete lee Ais bp ee. * 114 
Milch cows, head Dec. 54.66 70.00 109 124 
Jan. 55.57 70.00 118 139 
Feb. 55.49 68.50 116 126 
Beef cattle, cwt. Dec. 5.26 5.20 101 96 
Jan. 5.38 5.00 107 95 
Feb. 5.47 5.30 107 100 
Veal calves, cwt. Dec. 7.75 10.90 12 124 
Jan. 8.36 11.50 123 1356 
Feb. 8.51 11.60 126 138 
Sheep, cwt. Dec. 6.39 6.00 146 138 
Jan. 6.71 5.00 146 120 
Feb. 6.82 5.60 150 133 
Lambs, cwt. Dec. 10.10 11.10 178 180 
Jan. 10.19 11.30 176 176 
Feb. 10.53 11.80 177 184 
~ Wool, lb. Dec. .062 A2 209 209 
Jan. .366 44 198 200 
Feb. O15 44 203 200 
Hogs, cwt. Dec. 6.39 8.20 95 112 
Jan. 6.59 7.50 94 101 
Feb. 6.54 7.60 OZ 101 
PRICES PAID BY FARMERS 
Prices Index Numbers 
United New United New 
Commodity a. Date States York States York 
Bran, ton | DCE Sa ee ee 37.40 138 
1 LA Sere Rete Ea 37.30 136 
ELD re 37.00 131 
S@eronseed Meal Dec. ninco seen 57.50 171 
{ICN ee ee ea 56.00 165 
LS OF ea ne a 55.10 160 
CARLOAD PRICES OF FEED AT BUFFALO 
" Standard White Gluten Linseed Cottonseed 
5 year average price Bran Middlings Hominy feed oilmeal 831% meal 36% 
panelol0-1914. 2444 24.57 26.40 28.74 33.04 31.32 
January, 1924... 29.50 29.50 35.00 48.54 45.88 47.49 
Index numbers ..... 121 120 133 151 139 152 
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DAIRY PRODUCTS 


The demand for dairy products continues to be high and may 
be expected to so continue as long as there is full employment at 
high wages. A good demand does not necessarily mean a high price. 
It means that any given quantity of a product will be consumed at a 
price that is high for the quantity. A normal quantity would be 
taken at a high price. An abnormally high quantity will not depress 
prices as much as usual. 


The distressed state of agriculture in western states has en- 
couraged dairying. The dairy cow offers a chance to concentrate 
a large amount of coarse feed and grain into a small volume for 
shipment. The price of butter compared with grain, and the high 
freight rates have stimulated this movement. Like all such swings 
in type of farming, it is likely to be overdone. The Department of 
Agriculture gives the total production of butter for 3,457 plants and 
of condensed and evaporated milk for 485 plants for July, August 
and September for the past two years as follows: 


1922 19238 
| SITE i s) ge MANRDROD  AMR oUF Bales Reva To 344,000,000 360,000,000 
Condensed and evaporated milk........ 359,000,000 472,000,000 


Horses, hogs and cattle other than dairy cows decreased during 
the past year but dairy cows increased. The number declined 
slightly in the North Atlantic states but increased enough in other 
regions particularly in the West to make an increase of one per 
cent for the United States. In the past two years, the increase was 
from 24,082,000 January, 1922, to 24,675,000 January, 1924. 


The city milk markets are feeling the keen pressure of the 
butter, cream and condensed milk of the western states. In the dis- 
tricts contributing to Chicago, Boston, New York and Washington 
there are serious problems concerning prices at the present time. 
Legislation is now pending in Congress to lend money to farmers of 
the Northwest for further expansion of the dairy industry. One of 
the serious results of a severe agricultural panic is the tendency to 
rush from one thing to another. As a result the losses are usually 
increased. How serious the over-production may be, depends on the 
extent to which farmers are forced into dairying by the losses 
on other farm products. 


The imports of butter and butter substitutes in 1922 amounted 
to 7,000,000 pounds and in 1923 were 24,000,000 pounds. The ex- 
ports of butter in 1922 were 11,000,000 pounds and in 1923 were 
6,000,000 pounds. This makes the net exports for 1922, 4,000,000 
pounds and net imports for 1923 18,000,000 pounds. 


POULTRY 
The reaction from the disastrous war years, the cheap feed 
compared with the price of eggs, high freight rates and good de- 
mand for eggs have all combined to cause an expansion of the 
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poultry industry. The number of chickens produced, chickens on 
farms, and production of eggs are given by the Department of Agri- 
culture as follows: 


Corn 1922 1,306,000,000 


Number of chickens Number of chickens Dozens of eggs 

Year January 1 raised produced 
LAO) 473,000,000 1,645,000,000 
US CAG) Sa ees 373,000,000 475,000,000 1,647,000,000 
Ss 371,000,000 550,000,000 1,888,000,000 
LSE d tie a ee 423,000,000 579,000,000 1,971,000,000 
ii cS 440,000,000 654,000,000 2,196,000,000 
Lv) AUSTEN OSSD LRYOY OS 0 ES ie tee tae) a ee naar ere 


In 1919, the number of poultry was low as a result of the years 
when feed was extremely high relative to eggs. There has been an 
enormous increase in chickens in the past three years. 

The demand for eggs and poultry is high and may be expected 
to continue high so long as there is full employment at high wages. 
Since wages may be expected to remain high for some years as they 
always do in a period of deflation, the demand for eggs may be ex- 
pected to average high but will doubtless be violently reversed in 
periods of unemployment. The cheap wheat is stimulating produc- 
tion and there is serious danger of decided over-production unless 
the recent break in prices is sufficient to check reckless expansion 
this year. 

With wheat so near the pre-war prices it would seem to be de- 
sirable for commercial poultrymen to provide a year’s supply. Meat 
scrap at wholesale has also dropped close to the pre-war price. This 
is a welcome change to the poultrymen. Of course, either of these 
may go lower but the purchase of considerable supplies at present 
prices probably lessens the risk of the business. 

e GRAIN ON FARMS 

The supplies of grain on hand are not strikingly different from 
last year. The percentage of the corn crop that is marketable is low 
and the demand as feed for the excessive supply of hogs is high. 


. Farm prices of grains except wheat are higher than last year. 


STOCKS OF GRAIN ON FARMS MARCH 1, AS ESTIMATED BY THE 
U. S. DEPARTMENT OF AGRICULTURE FROM REPORTS OF ITS 
CROP CORRESPONDENTS AND FIELD STATISTICIANS 


Percentage shipped 


Bushels on Farm price cut of county 

Year farms (cents) where grown 
Wheat 1922 134,000,000 _ 107 62 
1923 ~~ — 155,000,000 104 67 
1924 134,000,000 98 63 
Oats 1922 412,000,000 35 24 
1923 421,000,000 42 25 
1924 445,000,000 - 45 _ 25 
Barley 1922 42,000,000 47 36 
1923 42,000,000 56 37 
1924 45,000,000 58 35 


Percentage of marketable quality 
88 


1923 1,093,000,000 73 88 
1924 1,153,000,000) 77 81 
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The amounts of grain on farms March 1, plus the visible supply 
for February 23 (i. e. the supply in central elevators) were as 
follows: 


cose eee ; 1923. 1924 
VATIOGIG (55. reat cae 203,000,000 198,000,000 
Corn) ee eee 1,119,000,000 1,168,000,000 
MOET a 5 tee ea ote ars 450,000,000 462,000,000 


ESTIMATED NUMBER OF PERSONS LIVING ON FARMS IN NEW YORK, 
FEBRUARY 1 


Year Persons Ratio to preceding year 
Number Per cent 

RAT O°, ane ean meee 2 897,912° 

LOIS eo eee ee, 858,404 95.6 

DOW ieee ir Ree Rew as wwe 824,068 96.0 

D2 Ope act! rae 5 er 800,747 97.2 

POM eee Peo s £AEre Se 784,652 98.0 

DO teeta eee ea cd Oe 794,460 101.25 

BO oe cao cis ete 762,364 96.0 

8 2) Ce ni ee 740,937 97.2 


MOVEMENT OF MALE WORKERS TO AND FROM FARMS IN NEW YORK 
FEBRUARY 1 


Men and boys who left farm Men and boys who left other kinds of 


work for other kinds of work work to work on farms 

Year Number Number 
FASE oy Sa ante Pee Ren eer eet 24,216 15,700 
I aE ss en te eRe ees. 33,151 10,890 
ic ce en hee eee. 39,782 16,242 
dS aap se ele RE dr Spe RD Ne 48 16,525 . Loe 
1S A ep i SA YR Sa AE 33,925 8,157 
85 1207 Ses eta hig ok ON a as 0 dl 40,529 14,225 


ESTIMATED NUMBER OF HIRED MEN ON FARMS IN NEW YORK 
FOR THE YEAR ENDING FEBRUARY 1 


Year Hired men Ratio to preceding year 
Number Per cent 
OL LG Ter: on te eo 16,988 seal So ot = | 
| Sf eee ie ey be ass Yd 65,132 84.6 
9 300s ak See ee eee ee emo CN BY See 53,599 82.3 
Bd OU lA Sea es 45,559 85.0 
OO resccs PP 2 ots oe rae eae 37,768 82.9 
MOQ ES sive hela doer), eee 34,558 91.5 
TOBE Balser oe eee 34,593 100.1 
6: an eee ee Re 30,546 88.3 
EO oe tes a ee oe 27,498 90.0 


[For method of calculating the above tables see Hatension Service News, February, 1923.] 
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BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Prices of 10 Pricesof Interest Unfilled Weekly 
hh )S OO hasiccom- 20 indus- rates orders earnings 

U.S. Bureau modities trialstocks’ 4-6 mos. U.S. Steel Ne Se 

Labor Harvard comm’l Corporation2 factory 

Year Statistics Fisher1 paper2 workers3 
iS eee OA Se 105 96 113 VA ENE 
5 Se Usb ic: 95 96 98 ea 
45) 15 ier ee 105 119 74 » 109 101 
LE! ae i 148 152 70 203 114 
Pee ea. Uo a 217 140 92 224 129 
MES csc. PO Sie i 2... 242 130 110 181 160 
SiC ZNO) arene 226 160 102 125 185 
Ns ah SS 256 144 137 210 222 
MN ee Pe 2... 125 118 125 112 203 
(ve Dee 8. 147 149 86 118 197 
7 157 161 163 152 95 126 214 
Peeettoze. 158 - i... 163 157 70 130 198 
September... 156 __........ 160 160 69 151 202 
October ......... eget ie V2 161 73 156 202 
November .. 159 __........ 170 153 81 152 205 
December .. 159 __....... ps) 156 87 142 208 
Jai 92e.. 159 160 174 157 94 132 206 
February ...... 160 165 178 163 102 135 204 
March, ........... 162 169 Ei 167 102 141 212 
PI... 162 170 173. 163 104 145 213 
4 159 166 172 154 104 145 218 
PUNE S...03. 156 161 164 150 100 137 219 
NY ec... 154 156 154 143 94 128 ATE 
August ........ 153 157 151 145 86 118 214 
September .. 157 158 153 145 85 114 216 
October ......... 156 158 150 140 85 106 218 
November .. 155 155 149 146 87 97 218 
December .. 154 154 153 151 92 93 220 
gan, 1924 ..154 154 153 156 100 92 219 
_ February ..... 155 157 153 159 102 91 218 
March cs. _.... 152 151 154 agen 2 Salm Sats 


1Copyrighted by Irving Fisher. 


2Corresponding months 1910-1914 — 100. 


8June, 1914 — 100. 
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BUSINESS CONDITIONS 


A very striking drop in index numbers of business conditions 
occurred in March. Fisher’s index number of prices declined from 
157 to 152, a drop of 5 points in a single month. For the last week 
of March it stood at 150. 

The Harvard index for March 1 also indicated the beginning of 
a price decline. It is to be expected that this index will show a 
marked decline when the April 1 figure is available. 


Prices of industrial stocks rose decidedly from the low point of 
140 last October to 159 in February but dropped to 154 in March. 
The last week in March averaged 150. 


PRICES OF FARM PRODUCTS 


Prices paid to farmers for food products fell to 19 per cent 
above the pre-war level. Food at retail also declined. The ratio of 
prices to farmers for food of about one-fifth above pre-war as com- 
pared with food at retail at one-half above pre-war, which has lasted 
for three years, still continues. So long as wages remain at twice 
the pre-war and food at retail remains at one-half above pre-war the 
price to farmers will automatically remain at about one-fifth above 
pre-war. 

During the month striking declines occurred in cotton and eggs. — 
The figures are for March 15. When the April 15 figures are avail- 
able they will doubtless reflect the striking decline in grains that 
occurred in the latter part of March. The farm price of eggs which 
for a long time has been high compared with wheat has been re- 
versed. Eggs in March were 5 per cent below the five-year pre-war 
average for March. It may be fortunate that this decline has oc- 
curred as it may check some of the feverish expansion of poultry 
production. 

Prices paid to farmers in New York again averaged 23 per cent 
above the pre-war level. Earnings of factory workers were 118 per 
cent above pre-war. 

For some time milk had tended to hold up the New York aver- 
age but the pool price for January and February was only 14 per 
cent above the pre-war level for those months. The actual cash re- 
ceived is even less as a part of the price is in certificates of indebted- 
ness which are an investment and therefore are not available for 
making purchases, or paying taxes or debts. 

In February, the food materials sold by American farmers 
would buy 80 per cent as much food at retail as the same quantity of 
farm products would have bought as a five-year average before the 
war. In exchange for all commodities at wholesale it had a pur- 
chasing power of 79. Since taxes are more than double pre-war, the 
tax-paying power of food as sold by farmers is not much over half 
the pre-war. For the purpose of hiring farm labor at the United 
States average wage, food as sold by farmers has a buying power of 
about 75. In New York, farm products have a purchasing power of 
66 for payment of farm labor. This shows how much more effi- 
ciently than formerly the farmer must use labor if he is to pay the 
bill from farm products—so much more efficiently that only in rare 


(Continued on page 118) 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 — 100 


Farm Prices Prices of Food in the United States 

Prices Wholesale Retail 

New United paid to prices prices 

Year York2 States2 farmers2 in cities1 in cities1 
ULM QS ee 97 99 101 99 103 
ee 103 101 105 101 105 
2S a 100 101 106 104 104 
Lit! oS he 2 es ae 116 119 120 120 118 
ORS (la 6 re 170 180 180 165 151 
Lo a 186 206 DOr 186 173 
2 1 a re 206 215 210 205 192 
UC See 217 214 209 218 209 
UM lo 144 119 128 143 158 
(Gy 2 134 124 WAZ, 137 146 
Ui. i 142 137 122 143 151 
weary, 1922) ..ss......... 142 AT 119 130 146 
A 5 132 123 125 136 143 
a ae 138 126 129 137 143 
0) 138 129 129 139 145 
oe 141 129 126 141 146 
a Sa 125 125 120 137 143 
September 20... 124 119 113 137 144 
SO a a ce 122 122 117 139 147 
Nevember ..0..2........... 131 129 120 142 149 
December ....................... 136 134 124 143 152 
WARIAEY LOSO. ............... 127 137 126 140 148 
COE 132 136 123 140 146 
Witness kt. 133 138 123 142 146 
ol) 3 143 139 122 143 147 
0) 148 138 124 143 147 
rr 163 134 121 141 148 
0 1 157 134 120 140 q52 
INOUE? | ———— 149 129 118 141 151 
Beprember 0... 151 133 122 146 154 
Ui. 5) 147 138 123 147 155 
INOwemper ..o.............. 143 141 122 147 156 
December... 135 143 123 146 155 
aaouary, 1924.................. 123 _ 148 121 142 154 
Bemriary fo... 123 142 122 142 52 
Dt oe 136 LD OS 9 eS: AN Mend sect 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9: 


AVERAGES FOR 35 MONTHS 


Prices paid to farmers for food... 122 
Prices of food at wholesale.............-ci 140 
Peeters OM LOOM AG Petal «fein kk ee es 150 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED B’ 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 
United New United New 
Commodity Date States York States York 
Corn, bu. Jan. .736 .98 126 136 
Feb. .765 97 129 137 
Mar. ‘tie .96 128 135 
Oats, bu. Jan. A834 53 113 118 
Feb. A454 55 115 117 
Mar. 462 57 115 1Z1 
Wheat, bu. Jan. .967 1.10 111 111 
Feb. .980 i al Us; 110 pi bs, 
Mar. .988 1.15 11} 115 
Barley, bu. Jan. .565 1D. “ieee 100 
Feb. .580 78 91 104 
Mar. .600 79 95 103 
Rye, bu. Jan. .635 - 80 89 103 
Feb. .645 .80 89 104 
Mar. .628 .85 88 109 
Buckwheat, bu. Jan. 927 .95 131 134 
Feb. .925 .93 130 129 
Mar. 947 .96 134 135 
Flaxseed, bu. Jan. 2.188" ~ 17 See 135. "a 
Feb. 2.240... 9h 132) aoe 
Mar. BO eT > cee 1292 
Beans, bu. Jan. 3.49 3.60 155 154 
Feb. 3.56 3.80 160 162 
Mar. 3.47 4.00 159 173 
Cotton, lb. Jan. oa, let) = seaee 264) (Cz 
Feb. pide: ear reese 251 7a 
Mar. RAN eas, COME RRR ie 223), eae 
Hay, ton Jan. 13.59 16.90 116 a ba Es 
Feb. 13.60 16.00 113: 105 
Mar. 13.63 16.00 113 103 | 
Onions, bu. Jan. 1.81 1.78 176 220 
; Feb. 1.83 1.58 162 178 
Mar. 1.81 1.65 152 153 
Potatoes, bu. Jan. .864 .90 138 141 
Feb. 881 91 134 132 
Mar. 878 91 131 134 
Sweet potatoes, bu. Jan. LADS i icceaee thee 143. fate 
Feb. L2oy =e 148-4») goes 
Mar. D290 a bas 147 aoe 
Apples, bu. Jan. 1213 1.10 125 136 
Feb. 1.250 1.10  F2m 126 
Mar. 1.290 20 119 4) ose 
Horses, head Jan. 73.00 120.00 53 69 
Feb. 74.00 120.00 52 69 


Mar. 75.00 122.00 52 69 
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PRICES PAID TO PRODUCERS (Continued) 


Commodity Date 


Chickens, lb. Jan. 
Feb. 


Mar. 


Eggs, doz. Jan. 
Feb. 


Mar. 


Butter, Ib. Jan. 
Feb. 


Mar. 


Milk, 3.7% Dec. 
Pool price (Utica) Jan. 
Feb. 
Milch cows, head Jan. 
Feb. 


Mar. 


Beef cattle, cwt. Jan. 
Feb. 


Mar. 


Veal calves, cwt. Jan. 
Feb. 


Mar. 


Sheep, cwt. | Jan. 
Feb. 


Mar. 


Lambs, cwt. Jan. 
Feb. 


Mar. 


Wool, lb. Jan. 
Feb. 


Mar. 


Hogs, cwt. Jan. 
Feb. 


Mar. 


Prices 


Index Numbers 


United New United New 

States York States York 
175 23 164 169 
182 29 167 164 
189 24 169 169 
2054 44 120 116 
.336 43 128 134 
204 .30 95 107 
449 53 158 156 
444 52 163 158 
432 51 167 165 
See 2.40 oe 126 
ee Se 2.17 aw 114 
jelabo 2.07 SN, 114 
55.57 70.00 118 130 
55.49 68.50 116 126 
55.88 67.00 114 120 
5.38 5.00 107 95 
5.47 5.30 107 100 
5.63 5.60 106 108 
8.36 11.50 123 136 
8.51 11.60 126 138 
8.43 11.30 122 135 
6.71 5.00 146 120 
6.82 5.60 150 133 
7.22 6.00 151 140 
10.19 11.30 176 176 
10.53 11.80 177 184 
11.22 12.20 180 189 
.366 44 198 200 
RW 65) A4 203 200 
382 A2 204 200 
6.59 7.50 94 101 
6.54 7.60 92 101 
6.63 8.00 89 103 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date Prices Index Numbers 
Bran, ton Be ANU ANY oi sccicearncatracs 37.30 136 
WPCDPUATY occa. 37.00 131 
CCS 70 ce ae 36.80 131 
Cottonseed meal January .................. 56.00 165 
HeDTUALY © can: 55.10 160 
MP ON 6 cnn 2: 5 ot Se 54.00 160 
CARLOAD PRICES OF FEED AT BUFFALO 
Standard White Gluten Linseed Cottonseed 
5 year average price ‘ Bran Middlings Hominy feed oilmeal 81% meal 36% 
- Feb.,1910-1914 .. 24.71 24.67 26.28 29.09 33.21 30.58 
February, 1924... 29.00 29.50 34.00 40.24 41.50 45.10 
120 129 138 125 148 


_ Index numbers ...... 117 
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(Continued from page 114) 


cases can a profit be made if all the labor is hired. To hire carpen- 
ters or other city labor, food at prices paid to farmers has a buying 
power of less than 60. In New York it takes about twice as much 
milk or hay as it did before the war to pay a carpenter for repairing 
a barn or making a new one. 

Apparently conditions continue to indicate the advisability of 
caution on the part of farmers who are heavily in debt. Drastic 
curtailment of expenses seems to be the safe course for most such 
persons. Practically every trade that is made with cities is at a 
great disadvantage. On the other hand, there are many chances to 
buy heifers, young horses, and farms at prices that are so low as to 
be very attractive to one who is able to buy without assuming too 
great a debt. 


POTENTIAL DEMAND ON FARMS 


Cities are building houses, buying autos, clothing, and the like 
on the basis of a 200 wage level with food costing only 50 per cent 
above pre-war. Any apparent equilibrium based on such erratic re- 
lationship is very insecure. If the desire for all these things based 
on such price relationship is fully met, the supplies must be far in 
excess of what the normal demand would be. When readjustment 
comes, it may be a very serious shock. 

But farmers are not building many new houses or barns, and 
the old ones have mostly been neglected for the past four years. 
Fences are deteriorating, old machinery is being kept in use, fer- 
tilizers are used sparingly. The fertilizer and machinery manufac- 
turers and others who have furnished farm supplies are in serious 
condition. They are neglecting improvements and may not be in a 
position to readily meet the future needs. When the inevitable re- 
action occurs, there will be a great demand for materials for repairs 
to farm property and for new machinery. Such a demand will have 
to supply not only the normal need but will have to make up for the 
accumulated deficiency. The longer the period continues the greater 
the deficiency will be. 

The business boom of the past two years has been largely based 
on city building, automobile manufacture, and construction of rail- 
road equipment. If prices of farm products can be raised there will 
follow a demand for farm things that will be stimulating to business. 
Or, if this occurs in a period of depression it will help to sustain 
business. Two-thirds of the population is consuming at a very un- 
usual rate. But one-third is cutting consumption drastically. A 
rise in the price level would open up a new demand from this third 
of the people. 


BUYING POWER OF BOND HOLDERS 


According to the Bureau of the Census, the total public debts— 
national, state, county, municipal, and other, amounted to 7 billion 
dollars in 1912 and to 31 billion in 1922. If to this is added the cor- 
poration bonds and farm and home mortgages, it will be seen that a 
large part of the year’s income is transferred to bond holders by 
payment of taxes and interest. These payments must all be made in 
a given number of dollars regardless of prices. Whenever the price 
level falls strikingly this has as blighting an effect on industry as 
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it has had on agriculture for four years. At the same time, it fur- 
nishes a high buying power to those whose income is from bonds. 
A shift in the price level, therefore, has a decided effect on the de- 
mands for different classes of goods. 

A rising price level is to the advantage of all active producers. 
It stimulates business. A declining price level depresses farmers 
and other producers, but is beneficial to bond holders. A price level 
as high as the average level of prices when public and private debts 
were contracted is necessary for sound progress. 


PRICES OF HORSES 


The Department of Animal Husbandry of the New York State 
College of Agriculture sold twenty-one horses at public auction on 
March 22, 1924. All the horses were broken and were well fitted 
and in good condition. There was a good attendance at the auction 
and many bidders. The following indicates the price tendencies: 

A team of grade Percherons, 10 and 11 years years old, weigh- 
ing 2,748 pounds, sold for $240. This team was shod and ready for 
immediate heavy work. 

Six grade Percherons that were four years old and that 
weighed an average of 1,250 pounds, sold for an average price of 
$125.42 per head. Four grade Percheron mares three years old 
that averaged 1,076 pounds, brought $72.50 per head. All these 
were broken and all were shod. 

Three mares, 12, 13 and 15 years old, average weight 1,474 
pounds, with young colts averaged $84.17 for the mare and colt. 

Considering the fact that horses are now in the low part of the 
horse cycle, it would appear that for most farmers the 3-year old 
mares at $72 would be the best purchase. The horses that are older 
and ready for immediate heavy teaming are worth more for con- 
tractors’ work than they are to farmers. The mares with colts could 
do little more than the three-year olds and would probably be of little 
value by the time their colts are grown, but in the meantime there 
would be two animals to feed. The three-year olds would appear to 
be a better buy than these for most farmers. 


VALUE OF PLOW LANDS 


The United States Department of Agriculture reports for the 
values of plow lands indicate that by 1916 farm lands in the United 
States were worth 31 per cent more than for the five-year average 
1910-1914. The advance in the general price level was 30 per cent. 
Farm lands, therefore, were stationary in price when measured in 
terms of many commodities rather than in terms of one commodity 
(gold). From 1916 to 1918 farm lands advanced much more slowly 
than the general price level. When the secondary financial inflation 
occurred in 1919, the belief that prices would never fall became gen- 
eral, just as the belief has now become general that city houses will 
never again be cheap. In each case a land boom developed. 

Prices of plow lands in the United States rose from $58 per 
acre in 1916 to $68 in 1918 and to $90 in 1920. They declined to 
$64 in 1924, or are practically down to the 1916 level. The decline 
in 1923 was slight, 
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In New York State the rise in land prices was much less. The 
average value of plow lands per acre was $53 in 1916, rose to $64 in 
1920 and has now fallen to $54. For this reason the young men who 
started farming in New York after they returned from the war 
have lost less heavily than have those who bought farms in western 
states. 

On the face of it, the prices as reported indicate that farms are 
worth slightly more than in 1916, but when prices are rising it is 
easy to sell at the price level, while when prices are falling there are 
few buyers and anyone who must sell is very fortunate if he can 
obtain anywhere near the quoted level of prices. In most regions 
there are practically no buyers as the tenants and young hired men 
who furnish the usual market for farms are unable to buy. Most of 
the transfers that are made are transfers to creditors. Of course, 
farm land will again become salable in time. Good land is one of the 
soundest investments. It can no more remain at the depth of de- 
pression than it could remain at the height of the boom, but there is 
at present no assurance that the bottom has been reached. Prices of 
farm products must turn upwards or farm land will continue to 
decline. 


A GOOD TIME TO PREPARE FOR FARMING 


This is a good time for a young man to prepare for farming. 
One who studies agriculture now probably will be ready to start 
farming when he can buy a good farm business at a low price. 
From the long-time point of view farming promises as desirable a 
mode of life as ever. The present panic is causing the loss of the 
life-time savings of thousands of thrifty persons who happened to 
start farming too recently to be out of debt, but the man who begins 
when prices are at the bottom may ace profit by the disaster 
to agriculture. 


Wages are good so that one can earn money rapidly during va- 
cations. Probably it will be a long time before there is a better op- 
portunity to save money out of wages, provided the worker is will- 
ing to go without some of the things that are not necessary for his 
health or education. Many persons always spend all they earn as 
soon as they get it, if they have not spent it before. They prefer 
temporary pleasure to future happiness, or may be carried along by 
their associates rather than control their own lives. The young 
man who plans to be a farmer must have more self-control. He 
must pass by the shop windows, see things that he desires and keep 
his money in his pocket, because he wishes to save it for future 
needs. One who plans to control his own destiny rather than al- 
ways depend on some one else for his income should keep an ac- 
count of his receipts and expenditures and occasionally go over the 
expenses and see which of them he would now prefer to exchange 
for the cash that they cost. The safest investment of time and 
money for a young man is an education. We hear men regretting 
all kinds of expenditures and mistakes of the past. Have you ever 
heard a man regret that he studied so long? 

G. F. WARREN 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
A. R. Mann, Director of Extension Service 


Act of Congress of May 8, 1914. 


No. 14 May 12, 1924 
BUSINESS CONDITIONS—1910-1914 — 100 

General Price Level Prices of 10 Pricesof Interest Unfilled Weekly 
————.——. basic com- 20 indus- rates orders earnings 

U.S. Bureau modities trialstocks 4-6 mos. U.S. Steel N. Y. 

abor Harvard comm’! Corporation2 factory 

Year Statistics Fisher1 paper2 workers3 
1S) bs Ae i 105 96 113 2A he 
a rat: i! ae 95 96 98 Pa ae Sain 
tis ar a 105 TS. 74 109 101 
TO J 148 152 70 203 114 
sy) edhe? ......... 217 140 92 224 129 
De es... i 242 130 110 181 160 
UNS Ns ie 210 226 160 102 125 185 
24) aT ZA 256 144 137 210 222 
ol) ee 3... 125 118 125 112 203 
De es 1. a — 147 149 86 118 19% 
a 157 161 163 152 95 126 214 
Pepeeioe, 105 _ ....... 163 157 70 130 198 
September... 156 __......... 160 160 69 151 202 
October ......... a 172 161 73 156 202 
November .. 159 __......... 170 153 81 152 205 
December ..159 ......... Vit 156 87 142 208 
Jan., 1923... °159 160 174 157 94 132 206 
February ...... 160 165 178 163 102 185 204 
Maree os... 162 169 177 167 102 141 212 
April... 162 170 178 163 104 145 213 
J. i eae 159 166 172 154 104 145 218 
1 156. _— 161 164— 150 100 137 219 
5) a eo 154 156 154 143 94 128 pala 
August. ......... 153 Tie 151 145 86 118 214 
September .. 157 158 153 145 85 114 216 
- October ......... 156 158 150 140 85 106 218 
November .. 155 155 149 146 87 97 218 
December .. 154 . 154 153 151 92 93 220 
Jan., 1924. 154 154 153 156 100 92 219 
February ...... 155 157 153 159 102 91 218 
Maren)". 153 152 151 155 95 91 222 
"0 61g | ge 149 144 147 oF 84 218 


1Copyrighted by Irving Fisher. 


2Corresponding months 1910-1914 — 100. 


3June, 1914 — 100. 
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BUSINESS CONDITIONS 


A recession in business activity began early in 1923. In the 
latter part of the year, activity increased somewhat, but since that 
time business has declined. Fisher’s index number reached a peak 
of 170 in April last year. It declined to 149 in April this year, a 
drop of 21 points. Dun’s and Bradstreet’s index number for May 1 
were each 1 per cent below April 1. The Harvard index which in- 
cludes ten sensitive basic commodities was 178 in April, 1923, and 
declined to 144 this year, a drop of 34 points. 


Prices of industrial stocks fell from 155 in March to 147 in 
April. A year ago, they stood at 167, so that the total decline has 
been 20 points. 


Reaction has taken place in the lumber, copper, cement, auto, 
coal, textile, iron and steel industries. 


Perhaps the most important feature of the month is the re- 
duction of the discount rate by the Federal Reserve Bank of New 
York from 41% to 4 per cent. Normally the discount rate has a 
marked influence on business activity but the results are usually not 
apparent for some time. At present there seems to be no indication 
that business’ activity is likely to increase materially before next 
year. 


PRICES OF FARM PRODUCTS 


Prices of farm products in New York in March averaged 25 per 
cent above pre-war. The pool price of 3.7% milk at Utica in March 
was $2.05. This was not as great a decline from the price in Janu- 
ary and February as normally takes place, so that the index number 
of the price for March compared with the five-year pre-war average 
rose from 114 in January and February to 122 in March. This ac- 
counts for the slight improvement in the general level of prices paid 
to farmers in March as compared with February. 


The weighted index number of prices paid to producers of farm 
products in the United States in April was 135, a decline of 8 points 
since January. For the major farm products, the prices in April 
when compared with April for five years before the war were as 
follows: Corn 126, wheat 108, hay 113, potatoes 134, eggs 112, 
butter 159, beef cattle 106, hogs 88, horses 52, cotton 231, wool 213. 
None of these important products except wool, cotton and butter are 
as high as the general price level. Hogs and horses are below pre- 
war price, and beef cattle, wheat, and eggs are close to the pre-war 
level. It is not to be expected that eggs, beef cattle or hogs will go 
much lower. Presumably the continued low price of beef cattle has 
resulted in sufficient curtailment of the industry so that a gradual 
price recovery is to be expected. The very low price of hogs will 
also probably reduce production to such an extent that recovery will 
gradually take place. The price of butter, while at present much 
higher, is less assured. The tendency to expand the dairy business 
coupled with the business recession are both unfavorable for butter. 


(Continued on page 126) 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 — 100 


Farm Prices Prices of Food in the United States 

Prices Wholesale Retail 

New United paid to prices prices 

Year York2 States2 farmers2 in cities! in cities1 
BUSHES), 8 Sas Sao oe ee ee Di 99 101 99 103 
Uni | SS ae 163 101 105 101 105 
REN Eee ee ee 100 101 106 104 104 
rinneee reer A 116 HAG 120 120 118 
1d ht Sd COS ea 170 180 180 165 151 
[ol ee rere 186 206 197 186 173 
AU) cvs 2 206 PAs) 210 205 192 
Ligos s S  e alte 214 209 218 209 
i 144 149 128 143 158 
Mikes 134 124 122 137 146 
Hes Lt 142 37 122 143 151 
UL ee 2 142 147, 119 130 146 
0 la) Ae 132 123 125 136 143 
ee en .. 138 126 129 137 143 
LN oe 138 129 129 139 145 
OS? | 5 141 129 126 141 146 
LS a 125 125 120 137 143 
Saco) a 124 119 113 137 144 
OS A 122 Uae 108 GP 139 147 
Movember 2: s........ Bal 129 120 142 149 
December ............................ 136 134 124 143 152 
Uamuaty. 1028 «................... 127 137 126 140 148 
OS 7 132 136 123 140 146 
rn ............ 133 138 123 142 146 
5 3 143 139 122 143 147 
US) 148 138 124 143 147 
LS Oe 163 134 12a 141 148 
J i J 2157 134 120 140 152 
CS i 149 129 118 141 151 
Bepremiper No. 6................. 151 133 122: 146 154 
Unlle . i 147 138 123 147 155 
M@vemper....-............... 143 141 122 147 156 
Weecenmmper (15 ....................... 135 143 123 146 155 
etary, 1924 ss... 123 143 2a 142 154 
Meuruary” Su... 1084 142 122 P42 152 
Ut __—_—_— 125 136 119 140 148 
LS Bee: 135 12 We at eR Soe RO Ay Pe 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 


AVERAGES FOR 36 MONTHS 


Prices paid to farmers for food... sees. 122 
Prices of food at wholesale... ccc eee “140 
mirices Ole food ab retail i 2s ccsccccccceseece 150 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Corn, bu. Feb. -765 97 129 13T 

Mar. Wife .96 128 135 

April £782 95 126 134 

Oats, bu. Feb. 454 55 115 117 

Mar. .462 Bay f 115 1z1 

April .465 56 115 114 

Wheat, bu. Feb. -980 1-15 110 115 

Mar. .988 1315 1% 115 

April .958 1.10 108 110 

Barley, bu. Feb. .580 .78 91 104 

Mar. .600 19 95 103 

April .610 -76 95°, a 

Rye, bu. Feb. .645 .80 89 104 

Mar. .628 .85 88 109 

April .604 .80 83 103 

Buckwheat, bu. Feb. .925 .93 130 129 

Mar. 947 .96 134 135 

April .936 .95 130 130 

Flaxseed, bu. Feb. 22490 Sai eeee. 132° ° ae 

Mar. DOS, eee 129: 22 

April DTT ee ee 126. ee 

Beans, bu. Feb. 3.56 3.80 160 162 

Mar. 3.47 4.00 159 1738 

April 3.50 3.90 160 abril 

Cotton, lb. Feb. O14 eee 257. > = 

Mar. A ef Mile ee 223.) 

April 226 See tee 23) ~' am 

Hay, ton Feb. 13.60 16.00 113 105 

Mar. 13.63 16.00 113 103 

April ibe 16.20 iis: 105 

Onions, bu. Feb. 1.83 1.58 162° 178 

Mar. 1.81 1.65 152 153 

April 1.74 1.50 ea 143 

Potatoes, bu. Feb. OSL 91 134 132 

Mar. .878 91 131 134 

April 911 .90 134 130 

Sweet potatoes, bu. Feb. 4 A EY St 148 

Mar. ZOD i ween 147 @ oe 

April 1.404 iw) 0 

Apples, bu. Feb. 1.250 1.10 121 126 

Mar. 1.290 1.20 119 ass 

April 1.290 eS 113 112, 

Horses, head Feb. 74,00 120:00 °°» 52 69 

. Mar. 75.00 122.00 52 69 


April 76.00 120.00 52 66 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. Feb. .182 sts, 167 164 
Mar. .189 24 169 169 
April 194 24 169 162 
Eggs, doz. Feb. .336 43 128 134 
Mar. .204 30 95 107 
April 191 v3] TED, 110 
Butter, Ib. Feb. 444 52 163 158 
Mar. 432 apy 167 165 
April 403 46 159 aS: 
Milk, 3.7% MAteeae oy.) 20358 VA Yo Sa ees 114 
Pool price (Utica) Feb. _io.......... oA Lf Go Be oa 114 
LT tah ite eae i050 ee 122 
Milch cows, head Feb. 55.49 68.50 116 126 
Mar. 55.88 67.00 114 120 
April 55.92 67.00 the 119 
Beef cattle, cwt. Feb. 5.47 5.30 107 100 
Mar. 5.63 5.60 106 108 
April 5.82 5.80 106 108 
Veal calves, cwt. Feb. © 8.51 11.60 126 138 
Mar. 8.43 11.30 122 135 
April 8.33 11.00 123 142 
Sheep, cwt. Feb. 6.82 5.60 150 eve 
Mar. Tee 6.00 151 140 
q April aac 6.50 145 143 
Lambs, ewt. Feb. 10.53 11.80 LTT 184 
Mar. Te 12:20: 180 189 
April L132 13.00 175 191 
Wool, lb. Feb. 01D 44 203 200 
Mar. 382 42 204 200 
April 384 43 213 20h 
Hogs, cwt. Feb. 6.54 7.60 92 101 
Mar. 6.63 8.00 89 103 
April 6.70 8.00 88 102 
PRICES PAID BY FARMERS IN NEW YORK ~ 
Commodity Date Prices Index Numbers 
Bran, ton Pebraary 25. ss 37.00 134 
DSF Dae) ¢ eerntied ected vara 36.80 ile! 
1 Ig | ee ee rere 36.00 126 
Cottonseed meal February ................... 55.10 160 
Mba ena eee, Be 54.00 160 
1 S07 oI ip astee eens ee a 53.50 158 
CARLOAD PRICES OF FEED AT BUFFALO 
Standard White Gluten Linseed Cottonseed 
5 year average price Bran Middlings Hominy feed oilmeal 31% meal 86% 
rat 910-1914. 2459 $2449 25.07 27.75 31.73 30.30 
March, 1924)... 26.10 + 26200.) 32:10 °38.85 ~~ 39:65" 43.28 
Index numbers ...... 109 109 128 138 125 143 
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(Continued from page 122) 
PRICES PAID TO FARMERS FOR FOOD MATERIALS 


In the northern states the primary basis of agriculture is the 
production of food. Prices paid to farmers for food materials in 
April were 18 per cent above the five-year pre-war average for 
April. In only two months of the entire panic period has this in- 
dex number been lower. For 36 months, prices paid to farmers for 
food have averaged 122 and retail prices of food have averaged 150. 
Wholesale prices occupy an intermediate position. As has been 
previously mentioned, this relationship has continued with com- 
paratively little change for three years. Most of the handling 
charges for a farm product after it leaves the farmer’s hands are 
on a cost basis that is about double the pre-war so that while the 
farmer receives only one-fifth above pre-war, the higher handling 
costs make the retail price 50 per cent above pre-war. Since there 
seems to be little likelihood of a material decline in any of the 
transportation or handling charges, the only way to improve the 
prices paid to farmers is to have the retail price rise. Any rise in 
retail prices will be nearly all reflected to the farmer because 
handling charges will remain practically constant. A small per- 
centage of increase in retail prices would, therefore, make a much 
higher increase in prices paid to farmers. 


FARM, WHOLESALE, AND RETAIL PRICES OF NINE PRODUCTS 


The index numbers for food as given above are probably the 
best basis for making comparison, but in order to be sure that no 
other factor enters into the problem, prices of nine farm products 
at the primary centers of production are compared with prices of 
products as similar as possible at wholesale and retail. The prod- 
ucts include less of the cheaper foods so that the index numbers 
are higher than for all foods. 


During the period of financial inflation, prices rose much faster 
than did freight rates or wages and a large part of the increase was 
transferred to farmers. In 1917 the index of prices of these nine 
commodities at retail was 53 per cent above the pre-war level, but 
the prices paid to farmers were 84 per cent above pre-war. 


Financial inflation was checked in 1918 and retail prices began 
to catch up with farm prices. For February and March, 1919, the 


average of prices paid to farmers was 206, wholesale prices 200, 
and retail 184. 


The secondary inflation of 1919 to 1920 again stimulated farm 
prices. When this secondary boom occurred, the opinion that prices 
would never fall became prevalent. Soldiers had returned and a 
strong demand for farm property developed. Prices of farm land, 
breeding stock, and tools rose strikingly. Large numbers of young 
men bought farms. This secondary inflation laid the foundation 
for the agricultural depression. 
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INDEX NUMBERS OF PRICES PAID TO FARMERS AND WHOLESALE 
AND RETAIL PRICES OF NINE PRODUCTS* 


Corresponding Months of 1913 — 100 


Prices paid Wholesale prices Retail prices 
to farmers in cities in cities 
(20S een Cae 100 100 100 
MS ES on 105 102 102 
USN <0 108 104 106 
Noises epee 123 119 114 
S20 184 173 153 
10) OS 205 198 178 
oy 221 207 194 
(l.) Sa 2138 207 206 
130 145 162 
128 137 151 
134 140 154 


Deflation reverses the relationships. Freights and city hand- 
ling charges decline relatively little or may actually rise. (The 
most striking increase in freight rates went into effect after de- 
flation began.) In 1921, the retail prices of these nine commodities 
averaged 62 per cent above pre-war, but wholesale prices were only 
45 per cent, and prices paid to farmers were only 30 per cent 
above pre-war. 


COTTON 


Whenever the price of a product is high relative to wages (i. e., 
freights, manufacturing, and handling charges) the farm price is 
higher than the price of the product that has entered the channels 
of trade, as shown by the following index numbers of prices for 
December, 1923: 


eemmeeree or cotton (1911-1913 — 100)... 267 
Fairchild’s index of cotton yarns (1911-1913 — 100) uw. 251 
Fairchild’s index of cotton goods (1911-1913 — 100)... 224 
Bureau of Labor index of retail clothing (1913 — 100)............. 176 


Cotton yarn which includes a small amount of city labor was 
nearly as high as the farm price. Cotton goods which require more 
labor are lower, and the retail price of clothing is still lower. 


*Prices paid to farmers in important centers of production as reported by the United States 
Department of Agriculture except for milk. Butter, Minnesota; cattle, Nebraska; hogs, Iowa: 
lambs, Idaho; chickens, Iowa; milk, pool price at Utica, N. Y.; wheat, North Dakota; corn, 
Illinois ; eggs, Iowa. 

Wholesale prices—creamery extra butter, Chicago; fresh beef carcass, good native steers, 
Chicago; fresh pork loins, Chicago; prime steam contract lard, New York; short clear cured 
pork sides, Chicago; smoked ham, Chicago; dressed lamb, Chicago; dressed fow!s 48 to 56 lbs. 
per dozen, New York; milk delivered on platform, New York; flour, standard patents, Minne- 
-apolis; white cornmeal, Decatur, Ill.; eggs, firsts, Chicago. 

Retail prices—creamery butter, Chicago; round steak, Chicago; rib roasts, Chicago; pork 
chops, Chicago; lard, New York; sliced bacon, Chicago; sliced ham, Chicago; leg of lamb, 
Chicago; hens, New York; milk, New York; flour, Minneapolis; cornmeal, Indianapolis; eggs, 
Chicago. 

Wholesale and retail prices from reports of the United States Bureau of Labor Statistics. 
Where more than one product of a farm animal is included the average for all grades is used 
‘for the product. Each of the nine products is given an equal weight in calculating these index 
numbers. The index numbers are calculated on the 1913 base. In the case of farm prices, 
seasonal variation was eliminated on the basis of 1910-1914. For wholesale and retail prices, 
seasonal variation was eliminated by using the three years, 1913-1915. 
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MILK IN NEW YORK 


From 1916 to 1920, index numbers of prices paid to farmers 
for milk were higher than wholesale prices. For the past three 
years, the reverse has been the case. For January-February, 1924, 
the pool price at Utica for 3.7% milk was 19 per cent above 1913, 
wholesale prices were 41 per cent and retail prices 56 per cent above 
pre-war. 


FARM, WHOLESALE, AND RETAIL PRICES OF MILK—-CORRESPOND- 
ING MONTHS 1913 = 100 


Pool price Milk delivered Retail 


3.7% milk on the platform prices 

at Utica at New York City New York City 
i LB ie, eeemnnenne eo as a Dee 100 100 100 
i 02: Seige Pnice ed Pe ly JER 104 93 100 
LOLS Se el et 105 94 100 
BO VG 2c, er SAGE lek 115 101 102 
POUT ick ncrc eee Darrel. eal 173 143 132 
LOW GS: Sie Deb) gees oe 211 - 173 161 
Nicos alae > baie OS ee 235 192 179 
BOZO sect ie eee 234 192 186 
i KS NE ee oe eae ee ees 162 168 168 
LS ey gE RE) Ee ae 139 163 162 
I (23 eae toe Rites ere 160 172 165 
1924, January, February 119 141 156 


HOGS AND PORK 


In 1917 and 1918, the index numbers of the price of hogs in 
Iowa were higher than the wholesale or retail prices. In 1923, hogs 
as sold by Iowa farmers brought 10 per cent less than in 1913, but 
pork at wholesale was 13 per cent and at retail was 37 per cent 
above pre-war. 


FARM WHOLESALE AND RETAIL PRICES OF HOGS AND PORK, 


1913 — 100 
Farm Wholesale price Retail price 
price pork loins, pork chops 
in sides, smoked hams, bacon and ham, 

Iowa Chicago ; lard, N. Y. Chicago; lard, N. Y. 
ODS aes Cet Na ates 100 100 100 
LOL As Gov ceier &. ealee 100 101 101 
NG BS oes Saw er * $5 92 99 
LICE ae eee 114 115 107 
Oi Tie Geese. 2 ane ee 190 178 “47 
TOUS ASS Tae les 215 218 181 
TOL Oe eae ee 219 229 198 
192 ORS een eee 170 189 189 
gy I eee ease Ra 98 130 152 
i! py eee Sem rsh Te : 111 131 142 


BGS 7s Tale stn «AER ar 90 113 137 
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CATTLE AND BEEF 


The index number of prices of beef cattle as sold by Nebraska 
farmers rose more rapidly than retail prices of beef from 1916 
to 1919 and rose more rapidly than wholesale prices from 1916 
to 1917. For the last four years, the farm prices have been low 
compared with wholesale and retail prices. In 1923, farmers re- 
ceived 2 per cent above pre-war prices, beef at wholesale was 22 
per cent, and at retail was 53 per cent above pre-war. Even in 
1921, when farmers sold at 8 per cent below pre-war prices, beef 
at retail was 54 per cent above pre-war. 


FARM, WHOLESALE, AND RETAIL PRICES OF CATTLE AND BEEF— 


1913 = 100 

Retail price 

Farm price Wholesale price round steak 

cattle in of beef carcass, and rib roast, 
Nebraska Chicago Chicago 
J ae 100 100 100 
ON OD eS ee 105 105 108 
US i 100 99 110 
ERY ne, 112 106 112 
ceases. 144 128 126 
1 165 169 156 
ot 17t 19 166 
Oh 143 Vie 176 
6 92 125 154 
Je ot 97 115 146 
Lo a 102 122 153 


WHEAT AND FLOUR 


The same general relationship of farm, wholesale and retail 
prices held for wheat as for other commodities. The very poor 
quality of wheat in 1916 and low outturn of flour probably accounts 
for the apparent exception in that year when flour was higher than 
wheat. Since 1920, the farm price fell from 310 to 122. Flour de- 
clined from 280 to 138, and flour at retail from 266 to 154. Bread 
has declined very little. 


FARM, WHOLESALE, AND RETAIL PRICE OF WHEAT AND WHEAT 
FLOUR—1913 = 100 


Farm price Wholesale price Retail price 
in North flour in flour in 

+ Dakota Minneapolis Minneapolis 
100 100 100 
CS OS a 114 112 109 
lo 153 147 136 
OS 157 160 144 
it 249 250 217 
Lk 273 223 210 
ee 299 263 242 
1a Ne ee 310 280 266 
_ PA RS Sees See 155 184 190 
1S Ale OE 2 re 136 161 170 


ES ee oe 122. 138 154 
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EGGS AND BUTTER 


Eggs and butter are relatively valuable for their bulk. They 
go thru no manufacturing processes in preparation for use. For 
these reasons, the transportation and handling costs are relatively 
less than for most other farm products. They illustrate the same 
principle that inflation raises farm prices more than retail prices 
and deflation lowers farm prices more than retail prices. But the 
differences are much less striking than for most farm products. 


FARM, WHOLESALE, AND RETAIL PRICES OF BUTTER AND EGGS, 


1913 = 100 

Wholesale Retail 
Farm Wholesale Retail Farm price cream- price 

price price, eggs price, price of ery extra creamery 

of eggs firsts, eggs butter in butter in butter in 

in lowa Chicago Chicago Minnesota Chicago Chicago 
RL. tt eX: 100 100 100 100 100 100 
0g OW a ee 110 104 102 94 93 92 
OLS he, cs DEO 101 104 96 92 93 
ASG at 127 116 114 107 106 104 
LOTT eee 178 164 155 137 133 128 
hit bo piece he. ae 201 194 176 159 159 151 

LIT) 2 he. 227 214 199 193 189 Lh 
1 O20 Eee. 245 229 20 205 188 180 
MOG Aes 161 155 164 132 135 135 
2 aes 137 131 145 125 126 125 
VAS ieee Roe 143 187 157 146 148 148 
LAMBS 


In 1918 lambs in Idaho were 125 per cent above pre-war while 
leg of lamb in Chicago was only 70 per cent above pre-war. Lambs 
at retail in 1923 were higher than most foods and the farm price 
was nearly as high as the retail price. 


FARM, WHOLESALE, AND RETAIL PRICE OF LAMBS, 1913 = 100 


Farm price Wholesale price Retail price 
of lambs of dressed of leg of lamb 
in Idaho lamb, Chicago Chicago 

BES bs ieee anes Arete fate SS 100 100 100 
Bo) es SR teed me Ser 100 102 103 
DOLD” Son2) eee meee ae 111 110 107 
1916s se ae 135 123 ts 
TOUT: Seca ieee oe 215 161 142 
POLS ea ee cate a 225 182 170 
LOUD a2 hs ce) ones 206 186 178 
LOZOT oe ice es eee 191 196 201 
POD Lake. eho amet 119 138 169 
O22 Arwen Peale 159 171 182 


UOZS). ahha ai ae nc eee ees 168 169 180 


LS) 
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WAYS OF BRINGING ABOUT AN ADJUSTMENT OF FARM, 
WHOLESALE AND RETAIL PRICES 


Prices might come into adjustment by: 

An increase in the American demand for farm products; 
An increase in the foreign demand for farm products; 
A reduction of wages, freights, etc. ; 

A reduction of the supply of farm products; 

An increase in the general price level. 


Pir ne re 


American urban demand for farm products is at the peak. All 
the foreign countries are bending every effort to become self-suffi- 
cient so that their exports can be used for purchasing raw materials 
and machinery, and for the payment of debts. Their agriculture 
is recovering more rapidly than their industries. Occasionally, 
there may be an increased demand for our farm products for a 
short time, but it seems probable that our food exports will decrease. 

Judging by the experiences following the Civil War, and by 
history in other countries, there is little chance for relief thru great 
declines in wages. A period of unemployment would make matters 
worse as it would reduce demand without materially reducing 
freights and other handling charges. 

The supply. of farm products is gradually being reduced, but 
this is a very slow process. Farmers may raise a little less of this 
or that product, but declines in the total will be brought about by 
leaving fields idle or by the abandonment of farms. These are slow 
processes. The quick adjustment of cotton prices was due to the 
boll weevil. A drought such as occasionally comes might so reduce 
the supply of food products as to bring price adjustment for a time. 
Diminished production is not a desirable way to meet the situation, 
because it is so slow and because the momentum that will finally de- 
velop will doubtless make production too low for a number of years 
after adjustment has been reached. 


A severe agricultural depression is an inevitable result of 
rapid deflation. Since it requires many years for wages and public 
service charges to decline, the disparity between farm prices and 
prices of the same commodities at retail must continue so long as 
deflation continues, unless a very striking shortage of farm products 
develops. 

An increase in retail prices makes little change in handling 

charges and a large change in farm prices. Of course any change 
in one price always has some influence on other things, but judging 
by past relationships it seems probable that farm prices would come 
into close adjustment with retail prices, if retail prices of food were 
to rise to 75 to 80 per cent above pre-war. With the decrease in 
production per capita that has already occurred, a slightly lower 
figure might suffice. The relationships here described, together 
with the many years required to adjust taxes and debts to a new 
price basis, explain the reason why farmers are opposed to drastic 
deflation. 
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EGGS AND POULTRY 


High wages in the cities stimulated the demand for eggs. 
Cheap feed stimulated production. These unusual circumstances 
resulted in the striking increase in the number of chickens on farms. 
(Farm Economics No. 12, page 111.) Receipts of eggs in New 
York City for the first three months of 1920 were only 16 per cent 
above pre-war, but in 1923 they were 91 per cent above. 

For the early part of 1924 cold storage holdings were double 
last year’s, and it was difficult to dispose of them. The fact that 
at the close of the season eggs sold at about pre-war prices makes 
those who store very cautious. Apparently eggs are being forced 
into consumption instead of being stored. 


THOUSANDS OF CASES OF EGGS, IN NEW YORK, CHICAGO, 
PHILADELPHIA, BOSTON, SAN FRANCISCO, AS REPORTED 
BY THE UNITED STATES DEPARTMENT OF AGRICULTURE 


Receipts Storage Put into 
since Jan. 1 holdings storage 
1923 1924 1923 1924 1923 1924 
at ie COMl ames 168 295 426 822. eee 
Hep aAckoOmlel eee, 1201 920 64 146 22a 
Wate 10 sS.je ce 2363 2125 o 20 


Apr. 19 to, 26... 6122 5521 1405 1074 467 367 

Receipts of live poultry during the first week of January, 1924, 
when eggs and poultry were high, were less than for the corre- 
sponding period of 1923. But during the first week of February, 
March and April when eggs were cheap and poultry very high, 
farmers sold more poultry than last year. 


RECEIPTS OF DRESSED POULTRY, IN POUNDS, AT NEW YORK, 
CHICAGO, PHILADELPHIA, BOSTON, SAN FRANCISCO 


1923 1924 
ENT Mad ia Sy (4 Reece 10,199,000 9,008,000 
Reb aa LO nes okt sea 6,311,000 7,629,000 
ATS et G ies oD 4,637,000 5,419,000 
Apres wite. Des 00. ee 2,710,000 3,960,000 


Poultry is higher in price than most other foods because it is 
somewhat of a luxury. As with other classes of foods, the finer 
grades of poultry are much higher compared with pre-war than 
are the poorer grades. In March, the index of prices of chickens 
was 249, but roosters were only 152. 


INDEX NUMBERS OF PRICES OF DIFFERENT CLASSES OF LIVE 
POULTRY AT NEW YORK CORRESPONDING MONTHS OF 


1910-1914 = 100 


Chickens Fowls Roosters 
19238 1924-1923. 1924 ‘1923 5seee 


January 2a eS 183 206 159 162 130 137 
February {2 3h223 205 224 72 164 149 142 
VAR OU te. hoes ee 202 249 165 a Ns, 132 152 
PA gl Seeing, 2100) see AT ey velnase. 138 
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No. 15 June, 1924 
BUSINESS CONDITIONS—1910-1914 = 100 
General Price Level Prices of 10 Pricesof Interest Unfilled Weekly 
———————__ basic com-__20 indus- rates orders earnings 
U.S. Bureau modities trialstocks 4-6 mos. U.S. Steel Pipe 
Labor Harvard comm’! Corporation2 factory 
Year Statistics Fisher1 paper2 workers3 
iL): ar’ LCE aan 105 96 jlo Re! Te A ee. Sata 
oh. ve ee ee (1S Kee deel 95 96 98 S60 2. ae. 
ke i oan 105 119 74 109 101 
1 Snes Oae 225... 148 152 70 2038 114 
iy ile t eee alee 140 a2 224 129 
ol aa 1M he), "ae 242 130 110 181 160 
i 2 ae 226 160 102 125 185 
el ae oo eee eet 256 144 137 210 222 
Ud PO 125 118 125 WAZ, 203 
: | 105722) Sali 147 149 86 118 197 
(ee 157 161 163 152 95 126 214 
Jan. 1923.. 159 160 174 157 94 132 206 
February ...... 160 165 178 163 102 135 204 
Mareh 2... 162 169 Tig 167 102 141 22 
v0 01s | ae 162 170 178 163 104 145 Zale 
WUE yer ce, 159 166 WE 154 104 145 218 
wune. 2... 156 161 164 150 100 137 219 
ae 154 156 154 143 94 128 PAWS 
August. ......... 153 157 to) 145 86 118 214 
September .. 157 158 153 145 85 114 216 
October ......... 156 158 150 140 85 106 218 
November .. 155 155 149 146 87 Wi 218 
December .. 154 154 153. 151 92 93 220 
gan., 1924. 154 154 a Usys: 156 100 92 219 
February ...... 155 157 153 159 102 91 218 
Mareh ........... 153 hoe 151 155 95 on 222 
a 151 149 144 147 91 84 218 
li) Cran 150 148 141 145 88 76 PAT 
ot, 2 Ameer eee ae ak pea, db 


1Copyrighted by Irving Fisher. 2Corresponding months 1910-1914 — 100. 


3June, 1914 — 100. 
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BUSINESS CONDITIONS 


The decline in business activity continues. As is to be ex- 
pected in a period of business recession the textile industry is seri- 
ously affected. Unemployment is beginning to be considerable in 
some regions, particularly in the cotton-milling districts. As is 
usual in such a period, interest rates are falling and bond prices are 
rising. Wholesale prices and prices of industrial stocks show de- 
clines. 

Before the war, the average length of the business cycle was 
about 40 months, 20 months of rising prices and 20 of falling prices. 
Prices reached a peak in May, 1920, then fell 20 months. The re- 
covery that began in January, 1922, lasted for 15 months. The de- 
cline that began last May has lasted for 13 months. If the period 
should be of average length, prices would be expected to reach their 
lowest point about December. Of course, it is not to be expected 
that every period will be exactly the same length as the average. 
The very low interest rates, if continued, must result in rising prices 
in the not distant future. 


PRICES OF FARM PRODUCTS 


The pool price of milk at Utica, N. Y., for April was 87 per 
cent above the pre-war average for that month. The April price was 
lower than the February price, but the decline was not so great as 
usual therefore the index number rose. 

For the products sold by New York farmers, the price index 
numbers rose for 7 commodities, 3 were stationary and 13 fell. 
Since milk represents such a large proportion of the products the 
index number for the State rose 5 points. 

For the United States the index numbers of prices paid to far- 
mers rose for 11 products, remained stationary for two and fell for 
12. The index number remained at 135. . 

Food products as sold by American farmers remained at 118. 
Only twice in the past 37 months has the index number been lower. 

Most of the grains declined. Wheat was 7 per cent above the 
five-year pre-war average. 

Farmers received an average of 19.8 cents a dozen for eggs in 
May which was 19 per cent above the pre-war prices. j 

Butter in May was sold for 38 cents or 55 per cent above the 
pre-war level. This price is so much above the level of prices for 
most farm products that the dairy industry is being expanded in 
butter producing states. 

Hogs continue to sell below pre-war prices. The index number 
for May was 92. Beef cattle continue at about the pre-war level. 

The outstanding feature of the present agricultural situation is 
the stability of prices. The fluctuations are comparatively small for 
most of the commodities. The index for all food products has been 
very stable for three years, at a very low level. Food as sold by 
farmers will hire about 60 per cent as much city labor as before the 
war. Stability at this ratio is very satisfactory to other classes of 
the population but is disastrous to farmers. 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 = 100 


Farm Prices 


Prices of Food in the United States 


Prices Wholesale Retail 

New United paid to prices prices 

Year York2 States2 farmers2 in cities1 in cities! 
Oe a a 97 99 101 99 103 
pee 103 101 105 101 105 
Ey i a, 100 101 106 104 104 
HCD SS ae 116 119 120 120 118 
i NS re 170 180 180 165 151 
CTE DS a an 186 206 197 186 173 
LLL a 206 215 210 205 192 
EADS Se Si ean D PANE 214 209 218 209 
i 144 119 128 143 158 
let, 134 124 i Wepre 137 146 
los 5 142 137 122 143 151 
wre, B92... 138 129 129 139 145 
Lo Ve 141 129 126 141 146 
Oe 125 125 120 137 143 
September 00... 124 119 113 137 144 
OS Oe 122 122 aa yy 139 147 
MO@VeMpDer oun... 131 129 120 142 149 
avemper ss. c........... 136 134 124 143 152 
ganuary, 1923 _..._......... 127 137 126 140 148 
i 132 136 123 140 146 
CO 133 138 123 142 146 
oo. 143 139 122 143 147 
oe 148 138 124 143 147 
0 163 134 121 141 .148 
ee acces 157 134 120 140 152 
a SS 149 129 118 141 151 
BC OTEIMUCT! uo 151 133 aes 146 154 
IE 147 138 123 147 155 
PCweMmDeY —).2.......-.....-..-. 143 141 122 147 156 
D@Cemper i... 135 143 123 146 155 
ganuary, 1924.................. 123 143 121 142 154 
ES 123 142 122 142 152 
00 125 136 119 140 148 
Ne isin 130 135 118 136 145 
oo 135 118 136 145 


1 From United States Bureau of Labor Statistics. 


2 Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. 


Economics No. 9. 


AVERAGES FOR 37 MONTHS 


Prices paid to farmers for £000... ccccccsecsceeecenn 
Prices of food at wholesale... cect 


Prices of food at retail 


For methods of calculation see Farm 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United - New United New 

Commodity Date States York States York 
Corn, bu. Mar. 172 .96 128 135 
April -782 95 126 134 

May .786 ate 2 12t 129 

Oats, bu. Mar. 462 57 115 121 
April .465 .56 115 114 

May .463 .56 112 112 

Wheat, bu. Mar. .988 aS 111 115 
April .958 1.10 108 110 

May .968 1.10 107 110 

Barley, bu. Mar. .600° so 95 103 
April .610 76 95 99 

May .600 .76 92 96 
Rye, bu. Mar. .628 85 88 109 
April .604 .80 83 103 

May .601 82 83 102 

Buckwheat, bu. Mar. .947 .96 134 135 
April .936 95 130 130 

May .970 OT 133 129 

Flaxseed, bu. Mar. DLA eh eee 129." ae 
April QT Tithe) aes 1267 

May 2226 — 5 Tae 126.) (ee 

Beans, bu. Mar. Dal 4.00 159 1%3 
April 3.50 3.90 160 171 

May 3.48 3.90 153 166 

Cotton, lb. Mar. OT TS Rees 223°) eae 
April 28 T ae ee 231 

May S20) Gee tame se 223) 5 ee 

Hay, ton Mar. 13.63 16.00 113 103 
April 13.73 16.20 113 105 

May 13.65 16.30 112 103 

Onions, bu. Mar. 1.81 1.65 152 153 
April 174 1.50 137 143 

May 1.84 1.35 142 12255 

Potatoes, bu. - Mar. 878 91 131 134 
April 911 .90 134 130 

May .913 85 131 118 

Sweet potatoes, bu. Mar.. 1290 bee edie 147-) ee 
é April 1 AOA ote eee us 151] oe 
May LS Oe aoa ae eee 142°. ae 

Apples, bu. Mar. 1.290 1.20 119 133 
‘April 1.290 115 113 ee 

May Bats 1.19 107 105 

Horses, head Mar. 75.00 122.00 52 69 
April 76.00 120.00 52 66 


May 78,00 120.00 54.2 967 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 
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United New United New 
Commodity Date States York States York 
Chickens, lb. Mar. .189 24 169 169 
April 194 24 169 162 
May 2038 As 172 168 
Eggs, doz. Mar. .204 .30 95 107 
April 191 23 112 110 
May .198 24 119 126 | 
Butter, lb. Mar. 432 51 167 165 
April 403 46 159 153 
May 383 A3 155 148 
Milk, 3.7% - iebge- er SEES Le ae. 4114 
Pool price (Utica) Mar. _i............ AE ae. ttl. 122 
PT 7 per ee POO ae DESY 
Milch cows, head Mar. 55.88 67.00 114 120 
April 55.92 67.00 113 119 
May 56.37 68.00 114 £22 
Beef cattle, cwt. Mar. 5.63 5.60 106 108 
April 5.82 5.80 106 108 
May 5.94 Ser 108 101 
Veal calves, cwt. Mar. 8.43 11.30 1272 136 
April 8.33 11.00 123 142 
May 8.14 10.50 125 143 
Sheep, cwt. Mar. ene, 6.00 inal 140 
April 7.45 6.50 145 143 
May eas 6.20 148 144 
Lambs, cwt. Mar. 122 12.20 180 189 
April 11.32 13.00 175 191 
May 11.43 12.50 aly/d/ 191 
Wool, lb. Mar. 382 A2 204 200 
April 6384 43 213 20h 
May 74 43 210 205 
Hogs, ewt. Mar. 6.63 8.00 89 103 
- April 6.70 8.00 88 102 
May 6.68 7.60 92 100 — 
PRICES PAID BY FARMERS IN NEW YORK 
Commodity Date J Prices Index Numbers 
Bran, ton Vier Ghee se eee Serene 36.80 131 
PAE Mere, Se tind sige. 36.00 126 
IE ile SAS ~ 35.00 124 
Cottonseed meal March WWW... 54.00 160 
PROM hte cate oe 53.50 158 
Miaye es oe do 54.00 160 
: CARLOAD PRICES OF FEED AT BUFFALO 
Standard White Gluten Linseed Cottonseed 
5 year average price Bran Middlings Hominy feed oilmeal 31% meal 36% 
April, 1910-1914... 24.19 2420 24.76 26.33 31.89 31.00 
wane, 1924 ........... OPO AOA WO nom ooee (OOssOL sdSrole a 4oce 
Index numbers ...... 107 99 140 120 139 
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FARM MACHINERY 


The number of farm machines sold in 1921 was about a third 
of the number sold in 1920. A slight increase in sales occurred in 
1922. 


_.It is probable that the sales in 1920 were high enough to in- 
crease the equipment, and it is certain that the present sales are too 
low to maintain the equipment. When the agricultural depression 
is over, the buildings, fences, and equipment on farms will be in 
very bad condition. Farm equipment was improved in 1919-1920 
at a time when railroad equipment was deteriorating. Now rail- 
roads and city buildings are using large sums of money and farm 
equipment is rapidly deteriorating. 


Even if the depression continues, the sales of farm equipment 
must increase gradually for the farmers cannot go on indefinitely 
using the old tools. Sales will sometime have to be very high to 
replace not only the usual demands but also the deficiency. 


NUMBER OF FARM MACHINES SOLD IN THE UNITED STATES 


From Reports by the Bureau of the Census 


1920 1921 1922 
Plows and ‘listers)(2 02. 2 1,216,000 408,000 456,000 
COMIVa lors: 22. et coe 590,000 368,000 306,000 
2 row corn planters ...2.000000... 66,000 26,000 21,000 


Cotton and cotton-corn planters 140,000 29,000 24,000 
Grats drills (01. tie. 110,000 23,000 22,000 


IMEOWIORS 1552.5, Silent epee 173,000 - 63,000 93,000 
Gram binders 0. tate 100,000 28,000 39,000 
Grain threshers 2.0... ZAGOOOMe 9,000 10,000 
Tractors, (23s)... ue oe 163,000: 2aaee 101,000 
Harmiiwagions 0a eee ie 293,000 eee 113,000 
Lime spreaders a:ic..e ek. 9,000 3,000 3,000 
Manure Spreaders oo cccccccccceeccececceeee 104,000 27,000 33,000 


In April, 1924, farm machinery cost 86 per cent more than in 
1913. <A price of 86 per cent above pre-war is not excessive when 
considered in terms of city labor, but is almost prohibitive to most 
farmers. At the average farm prices given on page 135 to 136, to 
buy ten typical farm machines now requires 72 per cent more 
bushels of wheat than before the war, 48 per cent more bushels of 
corn, 17 per cent more pounds of butter, 75 per cent more pounds 


of beef cattle, or over twice as many pounds of hogs as were re- 
quired before the war. . 
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INDEX NUMBERS OF DEALERS’ PRICES IN APRIL FOR TEN 
STANDARD FARM IMPLEMENTS* 


Year Index numbers 1913—100 
io) (ate I 100 
ee ee 102 
DAES eyes ee ee eee 102 
LADS paola 8 aie «gee 108 
Ll ge) aS Sa aaa 134 
TALL? «vie: ec iene lca 175 
40D, op Se PS ag ae area eee ee 178 
oh Eee Giese orl A ei ia 5 
Co, ARLE AS Re gee 176 
[AU Se Oe eee Seer eee eri ise 
TG 208) * ee ale eee er Ree 165 
Tbh - A ete eee Oe ree ne ene 186 


* Agricultural Crisis and Its Causes. Report of Joint Commission of Agri- 
cultural Inquiry, 67th Cong. Report 408, Part I, p. 189. 1921. Later data 
furnished thru courtesy of Mr. A. E. McKinstrey of the International Har- 
vester Company. 


The amount of farm products that farmers are exchanging for 
machinery is considerably below the pre-war amount, but the 
amount of machinery that the farm products buy is even lower. 
When it is remembered that about double the pre-war amount of 
farm products go for taxes and interest payments it is surprising 
that so much is left to exchange for machinery. 


PRICES PAID TO FARMERS FOR FOOD PRODUCTS 


Prices paid to farmers in the United States for food products 
are given on page 140 to 144 in the last column. 

On the average there was little rise in the prices of food prod- 
ucts until 1916. Prices then began to rise and advanced with great 
rapidity during the years 1916 and 1917. In August, 1919, prices 
paid for food were 125 per cent above the pre-war level. Prices 
then fell but reacted and reached the final peak of 132 per cent 
above pre-war in June, 1920. The agricultural panic then began 
and in eleven months prices fell to 22 per cent above pre-war. For 
three years they have remained practically at this level and in April 
and May, 1924, were only 18 per cent above pre-war. 


PRICES PAID TO FARMERS IN THE UNITED STATES FOR ALL FARM 
iY 3 PRODUCTS 
When cotton, wool and other non-food products are included the 


course of prices is very different, because the demand for clothing 
is very different from the demand for food and because of the boll 
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weevil. It is a mistake to use index numbers of all farm products 
and assume that they represent northern states. Such an index 
number is useful if one wishes to represent the entire country by a 
single figure. 

Cotton fell very strikingly in the latter part of 1914. This low- 
ered the index number for all farm products. Cotton began to rise 
in 1916 and farm prices reached a peak of 131 per cent above pre- 
war in August, 1919, then declined somewhat and finally reached a 
peak of 141 per cent above pre-war in June, 1920. During the panic 
period cotton and wool fell more in price than did food materials. 
The index number for all farm products fell to 8 per cent above pre- 
war in June, 1921. During the last two years, cotton has been 
higher than food products and the index number for all farm prod- 
ucts is materially higher than the index for food products. 


PRICES PAID TO FARMERS IN THE SOUTHERN STATES 


Index numbers of farm prices are included for Georgia, Ala- 
bama, and Texas. Since Georgia depends primarily on cotton, the 
index number for the state comes close to being a cotton index. The 
index number of farm prices for Georgia is higher than the index 
number for Texas. This does not, however, mean that Georgia is 
better off than Texas. Georgia depends primarily on cotton. This 
is very high in price, but the crop was so poor that the state is less 
prosperous than Texas which had a better yield of cotton and has 
more other things to sell. 

Those farmers who had a normal yield of cotton in 1923 are 
very prosperous. Cotton in Georgia suffered unprecedented losses 
from the boll weevil in 1923 and the yield per acre was only 43 .per 
cent of the pre-war average. Despite the fact that the index of the 
price of cotton, December 1, 1923, was 256, the index of the value 
per acre was only 109 and the purchasing power per acre was only 
71. Large numbers of negroes left the state. 

On the other hand, North Carolina which normally produces 
252 pounds of cotton per acre produced 290 pounds in 1923. The in- 
dex number of the value of the cotton crop per acre was 288 and the 
purchasing power of per acre was 187, and North Carolina farmers 
are very prosperous. . 

The price of cotton which is the only thing the city man ob- 
serves, is no criterion by which to judge the prosperity of the South 
when crops are very abnormal. The purchasing power per acre is 
a much better measure of prosperity. 


PRICES PAID TO FARMERS IN THE NORTHERN STATES 


Two factors account for variations in the northern states— 
freight rates, and the different proportions in which the various 
farm products are grown. Freight rates were held down during 
the period of high prices, consequently the index number of prices 
rose higher in the western states than in the eastern states. When 
prices fell and freight rates were raised and handling charges were 
high, the prices paid to farmers for any given commodity fell more 
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in the West than in the East. For the year, 1918-1919, index num- 
bers of farm prices in New York, Pennsylvania, and Ohio were 
generally lower than for Iowa and North Dakota. 


For the past three years farmers in New York and Pennsyl- 
vania have received better prices than farmers in the middlewestern 
states. These differences are due in part to the kinds of products 
and are due in part to handling charges. For three years the index 
numbers for New York State have averaged higher than those for 
any other state included in the table. There is little doubt but that 
the index numbers of states still nearer markets such as Connecti- 
cut would be higher than for New York. 


Prices paid to farmers in Iowa in 1918 were double the pre- 
war level. They rose to 131 per cent above pre-war in August, 1919, 
and remained about double pre-war for another year. As in other 
states, they fell with great rapidity in the latter part of 1920 and 
reached a level of 10 per cent below the five-year pre-war average in 
September, 1921. For the past three years they have been little 
above pre-war and in May, 1924, were only 12 per cent above the 
pre-war level. For the three and one-half years ending in May, 
1924, the average prices paid to farmers in lowa were only 8 per 
cent above the five-year average before the war. During this same 
period, retail prices of foods in cities and whoesale prices of all 
commodities averaged over 50 per cent above pre-war. 


Wheat did not drop in price as soon as some of the other com- 
modities. Prices paid to farmers in North Dakota were lower last 
winter than at any other time during the panic period. The aver- 
age for 1923 was 5 per cent above pre-war. 


INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM 
PRODUCTS 


1910-1914 — 100 


g 
Hy 
a 
wd Sj 3 
8 eel 
n 
m itr Be esas 
«Ae SE — ii aD ea Phe 
o a a i . 8 2 a ay ie eo 
“4 Ay ° I “4 2) e) o bs & Ps Pa 
1 99 103 98 108 108 107 110 107 108 104 103 
7 94 89 87 100 Ot 97 103 99 98 94 92 


- 184 127 116 106 111 106 119 147 136 132 124 122 
142 138 116 113 105 127 119 202 178 167 137 122 


*Index numbers for Pennsylvania were prepared by F. P. Weaver, those for Utah by 
J. O. Ellsworth, and those for Alabama by J. D.. Pope, 


142 


INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM 
PRODUCTS 


1910-1914 — 100 


f 

: 3 

ol 

3 | 
val 3 s r=] 4) g | 2 
a eS ey A < & po iy aaa, 
@ he B ¢ 3 2 2) as 5 eg 
a fu e) | “4 p fe) io) < H Ps 

1910 
DOs, enka 101 101 106 108 109 ibs eg 108 113 110 ill 107 
Feb. 102 101 108 104 DHRC 114 111 108 108 110 107 
March 100 102 110 109 111 104 114 110 107 106 108 
April 102 102 111 107 112 121 114 108 106 110 108 
May 100 101 107 102 108 112 109 107 104 108 105 
June 95 98 104 101 105 108 105 108 106 109 104 
July 93 OF 102 97 107 105 105 105 104 106 102 
August .. 1038 99 100 94 115 104 108 110 108 109 102 
Sept. . 105 99 99 95 107 104 107 123 114 109 103 
October 98 99 92 108 105 100 118 107 104 102 
98 97 90 104 107 103 125 108 108 102 
98 96 9 104 100 100 123 108 107 100 
1911 

January .... 100 99 98 92 106 97 101 115 108 108 101 
a 94 90 87 105 91 100 115 109 107 97 
91 84 83 100 93 97 n't 107 104 94 
&9 84 80 99 93 95 111 107 102 92 
88 82 80 101 90 97 110 107 102 92 
90 84 80 99 oF 98 110 104 102 92 
93 86 84 97 88 99 109 104 103 95 


96 93 94 106 87 95 81 82 82 92 
December .... 101 97 94 96 103 89 94 80 81 82 93 
1912 
January 99 94 97 106 87 94 71 79 82 93 
February 103 97 99 106 93 93 74 82 86 96 
March ... 103 102 99 105 94 94 81 86 89 97 
April .. 103 100 104 107 92 97 83 88 91 100 
May 109 107 110 110 99 98 89 92 94 105 
June 108 107 108 111 102 95 87 92 94 104 
July 105 105 105 110 98 97 90 92 93 102 
August - 101 104 104 108 98 96 96 97 99 101 
Sept. ... 98 102 101 97 98 95 92 93 94 97 
October 96 102 103 93 95 96 91 94 94 98 
November .. 92 97 101 100 92 OF, 97 88 92 94 97 
December .... 94 98 101 98 88 98 95 95 98 97 97 
1913 2 
January .... 93 97 98 96 88 94 96 101 99. 99 95 
February ... 92 96 100 99 88 99 96 98 97 97 96 
March *......... 98 101 101 89 101 96 95 96 99 97 
April .. 98 103 108 87 95 - 96 95 96 98 of 
May 99 101 101 88 99 96 92 93 96 97 


June 


July -... 101 104 105 93 104 99 93 96 97 99 
August . 101 101 102 89 103 99 94 96 96 98 

ept. ..... 102 101 105 90 105 100 96 97 102 100 
October 105 108 107 90 100 101 107 108 109 104 


November .... 108 105 104 109 89 103 99 109 110 107 105 
December .... 106 105 105 110 90 109 101 104 105 103 105 


1914 ; 
January ...... 104 105 105 111 92 101 100 100 103 100 104 
February .... 104 105 105 111 90 102 100 105 105 101 104 


November... 98 103 105 107 109 106 107 60 73 78 96 
December ... 97 102 104 108 114 104 #110 65 15 82 96 


INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM 
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PRODUCTS 
1910-1914 — 100 


New York 


November .. 108 
December .... 104 


1916 
January ....-- 104 
February .... 107 


March ... 108 
April .. 108 
May 113 
June .. 116 
July . 116 
August 111 
Sept. 2. 112 
October . 127 


November .. 138 
December .... 136 


1917 
January .....- 137 
February .... 148 
1 


December .... 172 


1918 
January ..... 183 
February 184 


November .... 198 
December .... 196 
1919 


January ...... 199 
February .... 189 


November .. 199 
December .... 205 


8 

i) 

& 

@ 

a cS 
6 8 
4 =) 
122 101 
135 Lik 
140 116 
138 110 
148 109 
141 108 
125 113 
128 111 
93 110 
98 108 
100 109 
104 109 
ES: 103 
132 113 
116 119 
116 113 
120 120 
115 118 
111 123 
112 123 
135 132 
128 127 
153 134 
155 151 
156 146 
167 155 
169 169 
179 170 
234 193 
217 200 
203 193 
219 182 
198 188 
214 184 
214 189 
214 193 
219 176 
218 179 
227 196 
233 178 
230 187 
209) — 182 
218 183 
218 190 
214 199 
217 201 
218 200 
222 186 
227 191 
216 187 
217 193 
233 189 
254 200 
238° 198 
247 193 
255 195 
223 201 
235 188 
241 185 
255 194 


& 

wu 

= 

ol 
Bo irs 

a n mn 
5 £ F Nesom ain 
° on oC n 5 ,5 
0 Fa Q s ny Nes 
y 5 s 3 ae -g 
° o < x PA Da 
110 63 74 82 98 106 
113 73 80 88 103 110 
115 70 79 90 102 109 
114 74 82 90 101 107 
109 79 86 94 105 112 
109 74 84 91 103 110 
105 74 80 89 99 105 
101 2 81 89 99 104 
99 q7 82 93 96 100 
97 105 102 104 101 102 
101 102 100 108 102 102 
100 102 100 105 101 101 
103 102 99 106 104 105 
106 102 100 106 109 110 
109 101 98 107 108 111 
107 101 101 107 110 112 
109 100 101 108 112 115 
107 103 105 110 113 116 
110 105 105 112 114 116 
112 107 109 115 115 118 
118 127 122 129 124 125 
121 139 131 132 128 127 
130 160 145 150 140 138 
132 165 151 157 146 143 
130 147 138 144 142 142 
141 147 140 147 150 152 
150 145 142 147 158 165 
153 163 152 156 168 173 
180 166 159 167 189 198 
194 175 165 177 192 199 
172 199 181 191 191 190 
172 195 186 198 193 189 
187 193 186 194 189 187 
182 206 191 191 192 189 
185 239 206 206 196 189 
175 232 211 209 196 189 
177 241 215 215 198 188 
176 242 221 220 202 191 
182 247 222 227 205 194 
179 258 229 PPA 206 193 
183 229 218 214 203 196 
195 224 209 210 198 1938 
190 233 210 216 202 196 
201 233 218 206 205 202 
199 264 237 234 2138 203 
207 264 236 232 214 204 
206 241 226 226 Aly 204 
197 224 211 218 209 205 
199 236 216 218 211 206 
193 205 200 209 202 201 
196 203 195 202 197 198 
196 208 200 198 207 209 
198 210 204 209 218 221 
198 230 221 219 221 220 
195 243 227 229 225 223 
203 261 243 235 231 225 
203 245 229 228 215 207 
201 251 231 229 210 200 
199 287 257 249 219 205 
194 284 248 241 220 206 
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INDEX NUMBERS OF PRICES PAID TO 


PRODUCTS 
1910-1914 — 100 


PRODUCERS OF FARM 
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1920 
January ...-.- 212 211 203 202 265 199 200 292 255 241 227 215 
February .... 219 219 209 199 260 206 208 296 261 240 228 216 
March ... 223 199 197 245 222 214 294 259 248 226 213 
April - 220 209 198 266 209 205 302 266 242 231 218 
May 241 215 203 287 224 211 299 267 241 240 229 
June - 255 219 214 276 229 203 294 264 239 241 232 
July 244 218 207 267 213 207 292 262 238 2389 230 
August 231 205 188 237 201 205 289 260 230 224 215 
Sept. ... 213 197 185 218 169 187 242 224 208 205 202 
October g 201 198 168 217 165 188 201 192 194 192 195 
November .. 183 194 176, 152 190 151 164 163 165 156 172 181 
December .. 170 175 155 126 150 140 146 122 124 124 147 160 
1921 
January .....- 167 169 149 125 152 123 144 107 116 110 138 152 
February .... 149 159 141 114 143 127 137 111 115 106 132 145 
Mareh --..5. 132 149 134 117 145 121 132 94 101 1038 126 140 
April 136 141 120 103 141 106 123 86 96 93 116 128 
May 134 133 113 101 121 106 112 82 93 OF 110 122 
June . 133 129 111 95 128 104 116 84 93 93 108 118 
July 134 126 112 99 123 108 119 81 89 90 108 119 
August 145 138 118 104 127 100 111 87 97 92 115 127 
Sept. ... 155 138 108 90 112 99 107 115 109 107 115 122 
Octoberea--: 157 134 109 91 110 97 109 153 142 134 124 123 
November .. 155 134 111 90 100 96 104 138 130 123 121 122 
December .... 148 135 118 94 100 100 106 128 120 117 118 120 
1922 
January 129 110 95 100 95 108 131 121 116 117 119 
February 128 112 99 101, 110 109 125 115 113 116 119 
March 130 117 108 125 121 120 130 121 121 124 128 
April 7s 125 118 104 131 111 113 130 122 123 128 125 
May 131 122 109 132 117 122 126 124 123 126 129 
June . 134 121 110 132 127 127 144 137 132 129 129 
July 128 117 110 119 117 128 152 140 139 129 126 
August 123 114 110 114 113 121 159 144 136 125 120 
Sept. LRT 108 98 15 112 116 157 142 140 119 113 
October 123 113 107 98 113 121 156 143 134 122 117 
November . 131 129 117 110 101 115 121 177 160 150 129 120 
December 136 134 124 116 107 121 123 181 164 157 1384 124 
1923 
January ~... 127 132 124 118 102 122 125. 190 165 161 137 126 
February .... 132 132 121 112 108 131 120 200 175 164 136 123) 
March 4 132 117 111 108 132 123 215 180 173 138 123 
April 132 116 111 113 124 119 211 182 175 139 122 
May 140 119 113 117 129 123 191 175 165 138 124 
June 144 114 112 109 127 127 190 a7 /3h 158 134 121 
July 141 ihe 110 102 128 127 191 170 163 134 120 
August 143 110 108 97 124 116 181 165 162 129 118 
Sept. 144 112 114 99 128 115 190 174 153 133 122 
October 142 114 113 105 128 114 210 185 166 ‘138 123 
November .. 143 141 116 114 104 128 116 221 197 177 141 122 
December .. 135 138 119 114 103 127 109 233 201 186 143° 12a 
1924 ; 
January .... 123 131 114 113 |i Bs en ie ee 111 244 201 191 143 121 
Rebriuaryern. L280 meee 116 113 113 110 238 203 185 142 122 
March S.= VAD gr atone 109 111 A aes. 108 201 180 171 136 ~ ,119 
April ise 180m es 111 110 113% tee 106 220 182 167 135 118 
May = asst, fae ehh 112 112 Ps. ee 109 212 181 164 135 
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No. 16 July 19, 1924 
BUSINESS CONDITIONS—1910-1914 = 100 
General Price Level Prices of 10 Pricesof Interest Unfilled Weekly 
————_ basic com-___ 20 indus- rates orders earnings 
U.S. Bureau modities trialstocks 4-6 mos. U.S. Steel N. Y. 
Labor Harvard comm’l Corporation2 factory 
fear Statistics Fisher1 paper2 workers3 
PONS needs. NOR 2... 105 96 113 TD ae 
Ee See ee rr 95 96 98 ot GS Dee 
Li an 105 119 74 109 101 
hl Se 148 152 70 203 114 
i) 2 Sees a 217 140 92 224 129 
i) | ae Gort os... 242 130 110 181 160 
(a 2 226 160 102 125 185 
Lys) a ae ene ey... 256 144 137 210 22:2, 
272 Se Ce an 125 118 125 112 203 
Bee asta. oe ke. 147 149 86 118 197 
PO eo sein 157 161 163 152 95 126 214 
Jan., 1923... 159 160 174 157 94 132 206 
Tebruary ...... 160 165 178 163 102 135 204 
March (ic... 162 169 EE 167 102 141 212 
PT 2. 162 170 178 163 104 145 213 
Mr. 159 166 V2 154 104 145 218 
Ree ho 156 161 164 150 100 137 219 
Pay eet. 154 156 154 143 94 128 Pl 
August. ......... 153 1S yi 151 145 86 118 214 
September ... .157 158 153 145 85 114 216 
Ictober ......... 156 158 150 140 85 106 218 
November ..155 155 149 146 87 97 218 
December .. 154 154 153 151 92 93 220 
Jan., 1924. 154 156 153s 156 100 92 219 
Mebruary ...... 155 156 153 158 102 91 218 
March. ............ 153 152 151 154 95 91 222 
BT oo csesecein 151 149 144 147 94 84 218 
J 150 148 141 145 88 76 217 
FUNG 8a: 148 146 141 148 83 70 214 


Copyrighted by Irving Fisher. 


2Corresponding months 1910-1914 — 100. 


3June, 1914 — 100. 
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BUSINESS CONDITIONS 


Interest rates have been dropping very rapidly and in June 
averaged 83 per cent of pre-war. The present rates are much 
lower than the June average. 

The low price of money is the outstanding feature of the pres- 
ent situation. In June, the New York and Boston Federal Reserve 
Banks reduced the discount rates to 3%, the lowest rates ever quoted 
by those institutions. These declining rates are a result of the huge 
stocks of gold in the banks and reduced demand due to the slacken- 
ing of industry. 

The low interest rates are resulting in more confidence in busi- 
ness and it is to be expected that the average level of wholesale 
prices will rise. Such a rise might start at any time and is to be 
expected before next year. 

The stocks of gold are sufficient to sustain a price level much 
above the present level of wholesale prices. If wholesale prices rise, 
prices paid to farmers will increase by a much greater percentage 
as has prviously been shown in this publication. (No. 14, page 126) 

The Bureau of Labor Statistics index number of wholesale 
prices fell 2 points in June. The greatest decline, 7 points, was 
for building materials. 


FARM PRICES 


The average price paid to farmers for food products in June 
was 19 per cent above the five-year pre-war average. Unless prices 
of other commodities change, the recent rise in prices of corn and 
wheat will raise this index number about 5 points. 

Index numbers of prices paid to farmers in June in other states 
were as follows: Iowa 111, North Dakota 110, Utah 124, Oregon 
113, Georgia 201, Texas 165. 

The wheat crop of the United States is good but the world crop 
now promises to be considerably less than last year. This has re- 
sulted in a rise in the price of wheat, which will help the wheat 
farmers materially, and make feed more expensive for poultrymen. 

The acreage of corn in the United States is 1 per cent above last 
year, but the weather has been so cold that planting was late and 
many of the fields have poor stands. Asa result the present outlook 
for the corn crop is so poor that the Department of Agriculture esti- 
mates indicate a probable yield of 25 bushels for each 30 bushels 
obtained last year. What the final crop will be depends on the rain- 
fall and temperature for July and August, and on the date of the 
first killing frost. ; 

The poor condition of the crop caused a spectacular rise in the 
price of corn. The high prices of corn are not a measure of the in- 
comes of western farmers because most of the corn crop is sold in 
the form of hogs which are below pre-war prices. The high price 
of corn compared with hogs is stimulating the marketing of hogs. 
The great surplus of hogs is therefore likely to be disposed of so 
that by another year hogs may rise in price. Getting rid of the sur- 
plus of both hogs and corn will help the agricultural situation. It 
should, however, be noted that this is due to the weather and that 
although helpful it is not a permanent solution of the agricultural 
depression. \! 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Corn, bu. April -782 95 126 134 
May .786 94 121 129 
June .808 97 119 129 
Oats, bu. April .465 56 115 114 
May 463 56 112 112 
; June .468 58 112 114 
Wheat, bu. April .958 1.10 108 110 
May .968 1.10 107 110 
June .985 $22 108 110 
Barley, bu. April © .610 .76 95 99 
May .600 .76 92 96 
June .619 Wg 96 99 
Rye, bu. April .604 80 83 103 
May .601 82 83 102 
June .616 ~~ 80 84 100 
Buckwheat, bu. April .936 95 130 130 
May .970 97 133 129 
June .965 1.00 127 130 
Flaxseed, bu. | April ON YA SG be aie L2G wis Ak 
May EOC ee, Bee oa eee 
June 7S ipa ee ae Tole ta PS pe. 
Beans, bu. April 3.50 3.90 160 171 
May 3.48 3.90 153 166 
June 3.38 3.80 146 162 
Cotton, Ib. April SG Moe oh Beek Bos, beak 
May os Ag aa 5 PS 
_ June DA eh ae Mielec ceri Pe ZA OK tie ee oer 
Hay, ton April 13.73 16.20 113 105 
May 13.65 16.30 112 103 
June 13.75 16.80 111 103 
Onions, bu. April Liege: 1.50 137 143 
May ; 1.84 1.35 142 122 
June 1.55 1.50 123 118 
Potatoes, bu. April 911 .90 134 130 
May : .913 85 131 118 
June 1.007 88 145 126 
Sweet potatoes, bu. April AOA. ie fae. ede Loi Goce 
May US 8 peed eh lA2e is 
June Looe: ees LAbro >a 
Apples, bu. April 1.290 1.15 113 112 
May 1.313 1.19 107 105 
June 1.593 1.25 130 128 
Horses, head April 76.00 120.00 52 66 
May 78.00 120.00 54 67 


June 77.00 115.00 53 64 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Chickens, lb. April 194 24 169 162 
May 2038 25 172 168 

June .205 .25 174 164 

Eggs, doz. April OL er i a 110 
May .198 24. 119 126 

June Pala AS 126 125 

Butter, lb. April 4038 46 159 153 
May .3883 ae 155 148 

June .363 43 154 154 

Milk, 3.7% 1 EN i 2.05... eee 122 
Pool price (Utica) April) 7 22.2 2.00. aes 137 
Maya 6S ee 165°. eee 139 

Milch cows, head April 55.92 67.00 113 119 
May 56.37 68.00 114 122 

June 56.45 68.00 114 120 

Beef cattle, cwt. April 5.82 5.80 106 108 
May 5.94 5.70 108 101 

June 5.79 5.60 106 ~=102 

Veal calves, cwt. April 8.33 11.00 123 142 
May 8.14 10.50 125 143 

June 7.91 10.00 TG, 127 

Sheep, cwt. April 7.45 6.50 145 143 
May 7.30 6.20 148 #144 

June 7.09 6.00 149 142 

Lambs, cwt. April ioc 13.00 175 191 
May 11.48 12.50 ET 191 

-June TOU PAL 12.70 178 191 

Wool, lb. April 384 43 21s 20h 
May 14 A38 210 205 
June .360 40 206 200: 

Hogs, cwt. April 6.70 8.00 88 102 
May 6.68 7.60 92 100 

June 6.55 7.70 91 104 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date 


Prices Index Numbers 
Bran, ton April Asa ee $36.00 126 
MAY. 2 Se Reels 35.00 124 
JUNC! 5.54 BUR OES eee 33.50 120 
Cottonseed meal April WW. 53.50 158 
AVES Ly 53,2 a ee 54.00 160 
SURG ide Pe cle aa, 54.40 161 


The unfavorable weather for corn has so affected the market 
for feed that June quotations are much below the present market. 


G. F. WARREN and F. A. PEARSON 
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PRODUCTION AND PRICES OF CABBAGE 
E. G. MISNER 
RAINFALL AND YIELD PER ACRE 

Nine weather stations—Syracuse, Rochester, Geneva, Penn 
Yan, North Rose, Lockport, Avon, Skaneateles, and Cortland cover 
most of the New York State commercial Danish cabbage district. 
The total July, August and September rainfall at these stations com- 
pared with the precipitation when the many years’ average is taken 
as 100, appears in Table 1, together with the actual yield per acre 
and the yield each year on a percentage basis when the nine years’ 
average is taken as 100. A variation of 10 per cent in the rainfall 
has resulted in a variation of 11 per cent in the yield per acre. 
TABLE 1.—RELATION OF JULY, AUGUST AND SEPTEMBER RAINFALL 


IN THE CABBAGE DISTRICT RELATIVE TO NORMAL, TO YIELD 
OF CABBAGE PER ACRE IN NEW YORK STATE 


Per cent of normal Actual yield per Per cent of nine years’ 
Year precipitation acre (tons) average yield per acre 
UGGS, pel 151 10.0 123 
NOUS oe ey 72 5.4 67 
UC) 102 7.3 90 
NUS cotta 104 OL 112 
LOO! 5 so 90 6.5 80 
LAD ee 126 11.6 143 
Loh Ee ee 88 6.5 80 
TEM 5 2 a se 


MODS Si 7.5 

For the nine years, i915 S 1928, the following formula as pre- 
dicted the total production of cabbage i in New York State within an 
average of 12 per cent of the final reports issued by the U. S. De- 
partment of Agriculture. 

Acreage reported harvested X Normal yield per acre X Rainfall 
in per cent of normal 
PRICES PAID AT LITTLE YORK, CORTLAND COUNTY, N. Y., TO 
PRODUCERS FOR CABBAGE 

Mr. F. N. Salisbury of Little York, N. Y., has loaned his care- 
fully and systematically kept produce books. to the Department for 
the purpose of studying cabbage prices. 

In Table 2 are shown twenty-eight years of October to March 
monthly prices paid to producers for cabbage at Little York, Cort- 
land County, N. Y., arranged according to the total July, August 
and September rainfall each year in per cent of normal, beginning 
with 1915, the year of heaviest rainfall, and ending with 1913, the 
year of lightest rainfall. The simple average of the six months’ 
prices, and the weighted seasonal grower’s price found by dividing 
the total dollars paid for Danish cabbage by the total tons purchased 
during the season also are shown. 

During this period there have been nine years in which the 
rainfall was more than 110 per cent of normal, eight years when it 
was from 90 to 110 per cent, and eleven years when it was less than 
90 per cent of normal. In the dry years the average price of cabbage 
for the six months, October to March, inclusive, corrected for the 
price level, has been 190 per cent of the average price in wet years. 
The prices in very wet years were lower in the fall and higher in 
January, February and March, relative to the average, than in very 
dry years. 
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TABLE 2.—AVERAGE MONTHLY PRICES PAID TO FARMERS FOR 
WHITE DANISH CABBAGE AT LITTLE YORK, N. Y.—YEARS AR- 
RANGED BY PRECIPITATION} 


Prices to growers at Little York, N. Y. 
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1915-16 151 $4.04 $3.88 $5.00 $5.16 $5.01 $8.88 $5.33 $5.00 
1920-21 126 7.09 7.00 7.00 7.63 5.06 5.00 6.46 6.86 
1896-97 126 3.00 2.84 3.00 8.25 8.38 14.52 6.66 4.93 
1904-05 123 4.74 4.93 9.02 peut 7.59 11.74 7.52 7.66 
1902-03 120 2.34 2.33 3.68 5.27 3.99 4.00 3.60 4.32 
1903-04 118 10.28 11.46 25.83 38.70 89.47 40.26 27.67 23.26 
1912-13 115 4.21 4.02 3.00 2.87 3.50 3.00 3.43 4.09 
1910-11 112 4.85 5.84 7.57 6.48 4.87 6.45 6.00 5.82 
1905-06 111 7.19 10.06 15.32 15.00 15.86 26.59 15.00 13.10 
Average a 5.30 5.82 8.82 10.71 10.41 13.38 9.07 . “eee 
1922-23 104 6.98 7.58 11.93 15.74 26.92 35.71 LABS). ee 
1906-07 104 8.17 9.74 10.00 10.33 18.29 12.68 11.53 10.12 
1918-19 104 12.59 12.97 18.37 19.93 20.98 25.73 18.43 14.68 
1917-18 102 25.46 19.01 30.66 40.44 44.18 22.25 30.33 28.72 
1914-15 102 9.68 9.91 8.00 8.80 6.88 12.34 9.27 9.43: 
1901-02 100 Geer. 5.83 7.80 8.20 15.90 10.19 9.19 8.37 
1911-12 100 8.98 10.03 18.50 22.62 34.40 42.77 22.88 16.27 
1894-95... 92 4.98 4.60 3.30 5.05 11.20 *12.00 5.85 4.64 
INS rah 4-9 nee ee ee 10.51 9.96 13.57 16.39 22.34 21.71 15362) 7 eee 
1919-20 90 24.65 30.09 58.68 85.58 87.29 89.04 62.56 30.33 
1900-01 89 4.21 5.08 10.82 11.01 10.98 11.20 8.88 8.49 
1921-22 88 25.33 25.00 53.25 89.16 28.03 85.00 34.30 26.84 
1907-08 84 7.79 6.00 5.98 5.75 5.82 4.68 6.00 6.28 
1897-98 83 4.90 3.385 5.49 5.96 *6.00 *6.00 4.92 4.87 
1899-1900 719 8.22 9.54 15.02 17.61 18.00 *18.00 13.68 10.75 
1908-09 78 16:27 18.87 25.07 29.25 29.05 29.63 24.52 22.84 
1909-10 76 8.78 8.97 16.78 24.01 22.46 20.80 18.58 12.93 
1916-17 7 82.42 85.64 67.04 78.55 75.00 76.50 60.86 38.81 
1923-24 71 12.13 11.99 16.87 21.04 23.81 27.76 12:06" * | zee 
1913-14 71 14.81 15.58 20.81 23.59 19.32 15.038 18.19 17.06 
AVON ARC ecccnceticee | fecuies 14.50 15.46 26.89 81.05 29.61 30.33 24.00°>) ) aes 


+ 1895-96 and 1898-99 omitted because of incomplete price data. 
* Estimated. 

In Table 3 are shown the prices paid to growers when corrected 
for the general price level by dividing the actual price by the index 
number of wholesale prices in the United States. This makes the 
data for different years comparable. 


TABLE 3.—AVERAGE MONTHLY PRICES PAID TO FARMERS FOR 
WHITE DANISH CABBAGE AT LITTLE YORK, CORTLAND CO., 
N. Y., CORRECTED FOR PRICE LEVEL 


Rainfall in per Number of Simple 
cent of normal years Oct. Nov. Dec. Jan. Feb. Mar. average 
Prices to growers per ton corrected for price level 
Less than 90........ 11 $12.00 $12.47 $20.82 $23.08 $21.74 $21.84 $18.66 
Re) (e! 8.52 8.24- 10.65 12.58 18.25 17.97 12.70 
9 5.39 5.96 9.35 11.70 11.49 14.94 9.80 
Seasonal variation—Six months’ average equals 100 
11 64 67 112 124 116 117 100 
90: to 1105 Ze 8 67 65 84 99 144 141 100 
Over LO ASE ee 9 55 61 96 119 117 152 100 


A summary of the relation of July, August and September rain- 
fall to the average yield per acre and to November prices to farmers 
a ae York, N. Y., for nine years, 1915 to 1923 is shown in 

able 
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TABLE 4.—RELATION OF JULY, AUGUST AND SEPTEMBER RAINFALL 
IN THE CABBAGE DISTRICT OF NEW YORK TO AVERAGE YIELD 
PER ACRE AND TO NOVEMBER PRICES TO GROWERS AT LITTLE 
YORK, CORTLAND COUNTY, N. Y. 


November price to 
farmers at Little 


Yield per acre in York, N. Y., in per 
Rainfall in percent of normal percent of 9-year Number cent of 9-year average 
Range Average average of years (corrected for price 
level) 
ihess.than 90-......... Sir, 80 4 154 
+ CO at ee 103 104 3 79 
Ohdctd sg to 138 133 2 36 


For the four years when the rainfall averaged 77 per cent of 
normal the yield per acre was 80 per cent of the nine-year average, 
and the November price, 154 per cent of the nine-year average. For 
the three years when the rainfall averaged 103 per cent of normal 
the yield per acre was 104 per cent of the nine-year average, and the 
November price, 79 per cent of the nine-year average. For the two 
years when the rainfall averaged 138 per cent of normal the yield 
per acre was 133 per cent of the nine-year average and the Novem- 
ber price, 36 per cent of the nine-year average. The yield of cabbage 
depends very largely upon the rainfall, and the price depends upon 
the production. The variation in yield per acre has more influence 
upon the price than does variation in acreage. 

The relation between rainfall and the price is so close that some 
indication of the price to be expected can be made on the basis of 
the following formula :* 


P=Lf[ C, Plus (C x Departures in rainfall below normal x 8 or 
Minus (C x Departures in rainfall above normal x 3 
When P = The price of cabbage to be predicted 


L = The U. S. Bureau of Labor Statistics Wholesale Price Level of 
All Commodities. 


C = The average November price of cabbage corrected by dividing 
the actual price by the index number of wholesale prices. 


On the average for thirty years the departures from normal in 
rainfall have been accompanied by three times as large departures 
in price. The price predicted by use of this formula must always be 
considered a preliminary approximation, to be adjusted for condi- 
tions that can not be expressed in the formula, such as (1) panics; 
(2) abandonment of acreage planted; (3) very unusual distribution 
of rainfall; (4) too high or too low federal forecast of production; 
(5) bearish sentiment among buyers; (6) bullish sentiment among 
growers; (7) decided increase or decrease from the usual acreage 
- planted. 

If cabbage is to maintain the same purchasing power as it has 
for the past ten years, if the general price level remains the same as 
- in 1923, and if the rainfall is 75 per cent of normal next season, the 
November price might be expected to approximate 

November P — 1.53 [$10.40 + (10.40 x 8 x 0.25)] or $28 per ton 
If the rainfall is 125 per cent of normal the forecasted price would 
be $4.00 per ton. In very wet years the price is seldom higher than 
the least the grower will accept for it. 


*Mimeographed sheets giving greater detail of this method are available. 
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During the past thirty years substantial increases in the Janu- 
ary over the October prices have occurred as follows: 1899, $9 per 
ton; 1903, $28; 1908, $13; 1909, $15; 1911, $14; 1916, $46; 1917, 
$15; 1919, $61; 1921, $14; 1923, $9. In the years, 1895, 1897, 1898, 
1902, 1907, 1910, 1912, 1914, 1915, and 1920 the prices in January 
and February were not enough higher than the fall prices to cover 
shrinkage and other holding charges. This happens in big crop 
years. For the remaining seasons small increases have occurred. 


The average length of time cabbage was stored in a house at 
Little York for thirteen years ending in 1921 was 84 days, the range 
being from 124 days in 1914 to 62 days in 1917. The average 
shrinkage and loss in per cent of the amount stored was 16.3 per 
cent. The average shrinkage on 966 tons of cabbage stored on the 
ground was 21.4 per cent of the amount stored. The approximate 
average cost for thirteen years for holding cabbage in the storage 
house at Little York, N. Y., was about 50 per cent of the first cost 
of the cabbage, and of this nearly half was shrinkage and loss of the 
product, and the remainder commission, interest on the cabbage, 
insurance on the cabbage, interest, taxes and insurance on the 
storage house property and direct labor in removing the cabbage 
from storage. 


WHOLESALE PRICES OF CABBAGE IN NEW YORK CITY 


Before the fall of 1899 cabbage prices were not reported in ton 
prices. The average of the high and low monthly wholesale prices 
of Danish cabbage in New York City as reported in the Saturday 
issues of the Producer’s Price Current are given in Table 5. The 
normal or average seasonal trend for cabbage is to double in price 
from October to March. In years of a very short crop the seasonal 
advance has been much greater than this and in years of .a very 
large crop less. 


TABLE 5.—AVERAGE MONTHLY WHOLESALE PRICES OF DANISH 
CABBAGE PER TON IN NEW YORK CITY, N. Y. 


Year Oct. Nov. Dec. Jan. Feb. Mar. Apr. May 
MSOORUGOO. Ves ssat tec, || ace keen | aieae ace $23.00 $33.30 $35.00 $35.00 
TOOO AO. ctw ci an Nees $13.50 $13.20 $15.25 14.00 15.60 13:00:-- ~~ See 
NOOO Ze es See ee) Ree 10 10.75 16.62 15.40 19.88 20.00 
1902-03 $7.68 6.83 11.12 9.10 7.38 6.00 8.62 6.50 
1908-04 12.70 15.00 34,12 31.50 45.62 46.56 47.50. 7°) ames 
SODA COD Ty centre wet he eee 11.33 11.50 12.12 1Y.62 16.00 12.00 7.00 
Op Oi tne fee ne uk eee 17.50 20.10 20.38 18.50 32.20 87.50" " aa 
1906-07 13.50 13.00 12.90 15.38 21.00 18.62 9.62 10.75 
TO) EC cp dcr ee nm eee 8.60 10.50 10.38 10.50 9.38 8588: 4 aes 
1908-09 19.90 21.12 29.00 32.40 37.75 41.25  Goccecee eee 
1909-10 13.50 11.62 15.80 28.12 27.00 24.62 30.90 ee 
1910-11 10.25 10.00 12.90 9.88 10.00 9.38 10.00 5.00 
1911-12 11.62 15.62 21.60 25.50 33.88 48.33 54.17 « Ree 
1912-13 10.00 7.70 6.50 7.50 T12 8.00 8.75 13.75 
1913-14 21.50 19.70 26.00 28.12 25.00 25.00 24.50 

1914-15 12.87 8.38 11.50 14.50 LL75 13.62 28.75 22.50 
1915-16 7.50 6.00 7.88 9.62 8.87 14.67 ees 
OI Gant (ee ac, oe eee 46.62 54.50 103.75 130.00 My tse. 

1917-18 31.00 24.62 38.5 45.62 58.12 24.5 22.50 

1918-19 19.38 17.10 22.25 25.88 23.12 42.50 112.50 

1919-20 28.00 31.67 68.75 87.00 71.88 77.50 75.00 

POZQ=21 | oe ee Pe 12.50 15.88 13.62 14.50 18.10 

1921-22 30.62 36.50 47.40 49.88 38.00 87.38 2 
1922-23 20.50 13.00 21.10 24.00 35.62 42.00 31.00 pee 
1923-24 21.88 16.88 23.88 29.00 37.62 44.1 
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BUSINESS CONDITIONS—1910-1914 — 100 

General Price Level Prices of 10 Pricesof Interest Unfilled Weekly 
——_—_—————__ basic com-___20 indus- rates orders earnings 
U.S. Bureau modities trialstocks 4-6 mos. U.S. Steel Ni XY. 

abor Harvard comm’] Corporation2 factory 

Year Statistics Fisher1 paper2 workers3 
AS ea De  rkivioy 105 96 113 [2 eee 
Jc EN Sea a 95 96 98 86 abel 
(1 an a 105 119 74 109 101 
i ar 148 152 70 203 114 
oh Y pra a 27 140 92 224 29 
Ot ae 242 130 110 181 160 
ice! ie i) ae 226 160 102 125 185 
Poe as... Dae 256 144 137 210 222 
yd a 1) ies 125 118 125 11 iy 203 
"5 2 a ih 147 149 86 118 Li 
cr ic, 157 161 163 152 95 126 214 
Jan., 1923.. 159 160 174 157 94 132 206 
February ...... 160 165 178 163 102 135 204 
PaAarch .. 2... 162 169 177 167 102 141 22 
oo) 162 170 178 163 104 145 Pasi 
jC 159 166 2 154 104 145 218. 
i _——! 156 161 164 150 100 LS 219 
Le 154 156 154 143 94 128 217 
August. ......... 153 157 151 145 86 118 214 
September .. 157 158 153 145 85 114 216 
October ......... 156 158 150 140 85 106 218 
November ... 155 155 149 146 87 97 218 
December .. 154 154 153 151 92 93 220 
Jan., 1924... 154 156 158 ° 156 100 92 219 
February ...... 155 156 153 158 102 91 218 
Maren. .2...: 153 152 151 154 95 91 222 
0S | 151 149 144 147 94 84 218 
Mayon... 1505-148: 141. 145 88 76. paoay 
Te Fee eo. 148 146 141 148 83 70 214 
A 15| 4 150 Wi 156 64 69 214 


1Copyrighted by Irving Fisher. 


2Corresponding months 1910-1914 — 100. 


sJune, 1914 — 100. 
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GENERAL BUSINESS 


There was a sharp decline in the physical volume of urban in-. 


dustry in June, bringing it to about the same level as in April, 1922. 
Factory employment likewise fell off. Cotton consumption is the 
lowest in three years. Unfilled orders of-the U. S. Steel Corpora- 
tion are the smallest since 1911. Trade at wholesale and retail also 
fell off, railroad shipments decreased and were considerably less 
than a year ago. The present depressed state of business is due to 
the fact that the shortage of houses, railroad equipment,automobiles, 


and the like has, to a considerable extent, been made up. Further- . 


more, the stocks in many lines of industry have been very large and 
at present manufacturers, wholesalers, and retailers are following 
a hand-to-mouth policy. When the shelves of trade are sufficiently 
depleted there will be an increase in industrial activity. 


Fisher’s index number of wholesale prices increased 2 points 
in July and now stands at 148. The advance of two points in the 
Bureau of Labor Statistics index of all commodities was due to the 
advance in farm and food products as the fuel, metal, building, and 
chemical groups declined. Altho business has not improved, sen- 
timent has changed somewhat. The superabundance of credit, as 
indicated by reductions in the rediscount rates at the federal re- 
serve banks, has stimulated bond prices and caused a spectacular 
advance in stock prices. The rediscount rate of the Federal Re- 
serve Bank of New York is 3 per cent, which is the lowest bank 
rate in the world at this time. The continued importations of gold 
has built up a credit basis far in excess of the normal needs of trade. 
In July interest rates were but 64 per cent of pre-war. The index 
of 20 industrial stocks rose from 145 in May to 156 in July, and 
now stands at the same level it did in January, 1923. These factors 
mae that a revival of business is to be expected before many 
months. 


PRICES OF FARM PRODUCTS 


The price of 3.7 per cent milk at Utica, New York, was higher 
than in June, but the increase was not as great as normally occurs, 
hence the index numbers of prices fell. The index number of 


prices paid to farmers. for milk in July was 33 per cent above the 


five-year pre-war average. Despite the luxurious pastures, the 


high prices for labor and mill feed have discouraged New York — 


farmers. Index numbers of farm prices in North Dakota advanced 
from 110 in June to 125 in July. This advance in prices coupled 
with the good yields for whéat reflect real improvement in the 
Northwest. Farm prices rose in Iowa but the advance was pri- 
marily due to the poor corn crop and does not reflect improved con- 
ditions. Index numbers of farm prices in Georgia fell. 


The weighted index of prices paid to producers for farm prod- 
ucts in the United States advanced from 134 in June to 138 in July, 
and is now at the same level it was in October, 1923. Since Janu- 
ary, cotton has declined from 32.5 cents per pound to 27.3 cents; 
corn has risen from 73.6 to 98.3 cents per bushel, and wheat has 
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- risen from 96.7 to 105.8 cents. The decline in cotton prices has ap- 
proximately compensated the advance in grain prices, so that the 
net change in agriculture is slight. Some of the prosperity of the 
southern cotton farmers has been transferred to the Northwest. 

It cannot be assumed that because corn and wheat have expe- 
rienced unusual changes that all farm prices have therefore ad- 
vanced. Food products at retail are 148, at wholesale, 137, and at 
farm prices, 124. The disparity that has existed for 39 months still 
continues. Prices of twenty farm products, horses, apples, potatoes, 
onions, hay, beans, flaxseed, buckwheat, rye, barley, wheat, sweet 
potatoes, oats, corn, eggs, beef cattle, veal calves, milk cows, sheep 
and hogs, are below the general price level. Only five farm prod- 
ucts, chickens, butter, lambs, wool, and cotton, are above the general 
price level. 


There probably never has been a time when more interest has 
been exhibited in agricultural prices because of the political and 
economic situation. 


WHEAT 


It has been reliably estimated that the wheat acreage in the 
Northern Hemisphere, excluding Russia, is about 414 per cent less 
than last year. At the same time the United States has a large crop 
now estimated by the government at 814 million bushels which is 
28 millions more than in 1923. Only seven times in the past 55 
years have we had such a large crop. 


This year the American farmers reduced the wheat area be- 
cause of the low prices of previous years, but the weather was so 
favorable that the total production promises to be very large. The 
reduced world acreage and yield accompanied by a good yield in 
the United States is very unusual. As the price of wheat is more 
affected by the size of the world crop than by the American crop, 
prices of wheat in this country have risen. As the yield of wheat 
per acre in the Northwest during the World War was so low that 
they did not profit by the very high prices at that time, the present 
situation is a real relief to that district. The innumerable problems 
of the Northwest will be solved if the world continues to produce 
poor crops and they produce good crops. The present situation is 
so unusual that American farmers can hardly hope that the agri- 
cultural situation will be permanently solved in this manner. 


CORN 


The corn situation is also very unusual. The price of corn has 
increased from 72.7 cents in December, 1923, to 98.3 cents in July, 
1924, largely because of the prospects for a short crop. The United 
States Department of Agriculture August forecast for corn was 
2,576,000,000 bushels, which is about half a billion bushels less than 
last year. In only 8 years, in the past 62, has the crop been in as 
poor a condition. 
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As a very small percentage of the corn crop is sold, the spec- 
tacular advance in prices of corn is of much less significance than it 
would be if the crop were sold. Corn is primarily a feed crop. In 
order to determine the effect of the present situation on American 
farmers we must turn our attention to the livestock industry. Corn 
is the basic concentrated feed for the cattle feeding industry and 
swine industry and forms an important part of the ration of horses, 
mules, chickens, and dairy cattle. A considerable portion of our 
livestock is in reality concentrated corn. The raising of hogs and 
other livestock is a method of converting corn and other farm prod- 
ucts, unpalatable for man, into more palatable foods. Livestock also 
acts as a shock absorber in our food supply. When the crop is large 
it is stored in the form of meat rather than as grain. It keeps 
better in that form. When an unusual situation occurs, as at the 
present time, the margins of profit in converting corn into actual 
products are reduced and we liquidate a considerable part of our 
breeding herds and deplete our food reserves. 


In the first six months of 1924 the farmers marketed over 29 
million hogs, the heaviest shipments of which we have a record. 
These heavy marketings have been due to the previous huge corn 
‘ erops. The marketings in the near future will further decrease the 
number of hogs because of the reduced corn crop of 1924. The 
shortage of feed stuffs has been depleting the production of pork 
in the United Kingdom, Denmark, and Holland. The present situa- 
tion will increase the prosperity of those farmers who normally sell 
corn. Those farmers who feed corn, and they far outnumber those 
who sell corn, must face a shortage of feed. The immediate effect 
of a poor corn crop is unfavorable for farmers, but it will result in 
lower supplies of hogs and corn so that excess supplies will be less 
serious next year. From the consumer’s standpoint it means re- 
duced food reserves. 


From the standpoint of milk production, (1) corn is so im- 
portant that the price of it and its by-products influences the price 
of other concentrated feeds, (2) more than half of the by-product 
feeds used by dairy farmers are corn products. Therefore, low 
yields and high prices of corn increase the cost of production of 
farmers who must purchase large quantities of it and its by-prod- 
ucts. The price of corn is so high compared with prices of butter, 
cheese and milk that if this relationship continues dairymen will 
feed much less grain or prices of dairy products must advance suffi- 
ciently to enable grain to be profitably fed. It is highly probable 
that prices of dairy products will not advance in proportion to corn 
prices and that farmers will curtail the grain allowances and milk 
production will decrease. The conditions that caused the poor corn 
crop in the middle west are producing a poor silage crop in the 
eastern dairy regions. The high prices of grain and shortage of 
silage will result in the use of relatively more hay which is abundant 
and cheap but less effective for milk production. 


F, A. PEARSON 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 — 100 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Corn, bu. May .786 94 121 129 
June .808 97 119 129 
July .983 1.10 142 145 
Oats, bu. May 463 56 112 112 
June 468 58 132 114 
July 494 .62 118 122 
Wheat, bu. May .968 1.10 107 110 
June 985 412 108 110 
July 1.058 h20 121 119 
Barley, bu. May .600 .76 92 96 
June .619 “19 96 99 
July .688 85 112 109 
Rye, bu. May .601 82 83 102 
June .616 .80 84 100 
July .688 81 95 100 
Buckwheat, bu. May .970 97 133 129 
June .965 1.00 127 130 
July 1.045 1.10 132 131 
Flaxseed, bu. May ODOR ~ WV ees L267 Sate. 
June Qik Wemiert.d TADS oie 
July 7 eo Ct a8 £50 aces 
Beans, bu. May 3.48 3.90 153 166 
June 3.38 3.80 146 162 
July 3.28 4.00 143 165 
Cotton, lb. May See ee. Dae eee f 
June D1UOte, dae ene PEAS aS OR ite 
July SAP AY Se 7A: aioe 
Hay, ton May 13.65 16.30 112 103 
June 13.75 16.80 114 103 
July 13.49 16.60 112 104 
Onions, bu. May - 1.84 1.85 142 122 
June 1.55 1.50 123 118 
= ouly £46 1.60 144 $272 
Potatoes, bu. May 913 .85 Tee 118 
June — 1.007 88 145 126 
July 1.090 .90 147 130 
Sweet potatoes, bu. May 1S OD? A ok cate Sis VAD it ee 
June EASOe wiiee eek Tse ot 
July PBOGE tetsu. TAD) meet iahe 
Apples, bu. — May 1.313 1.19 107 105 
June 1.593 1.25 130 128 
July 1.413 1.29 138 147 
Horses, head May 78.00 120.00 54 67 
June 77.00 115.00 do 64 


July 77.00 117.00 54 67 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. May 203 25 172 168 
June .205 25 174 164 
July .202 a5) 170 164 
Eggs, doz. May 198 24 119 126 
June 2 Tall a5) 126 125 
July 231 28 138 127 
Butter, lb. May 383 a3 155 148 
June .363 43 154 154 
July 370 43 162 159 
Milk, 3.7% May. ers eet 1.65 "J 139 
Pool price (Utica) June i... 159 2 149 
DULY eh nc Se Lot a 133 
Milch cows, head May 56.37 68.00 114 122 
June 56.45 68.00 114 120 
July 55.46 67.00 113 119 
Beef cattle, cwt. May 5.94 5.70 108 101 
June 5.79 5.60 106 102 
July 5.65 5.40 106 99 
Veal calves, cwt. May 8.14 10.50 125 143 
June 7.91 10.00 Lay #27, 
July 7.88 9.90 LG 121 
Sheep, cwt. May eae 6.20 148 144 
June 7.09 6.00 149 142 
July 6.60 5.60 145 135 
Lambs, cwt. May ia als: 12.50 huge 191 
June nln geal 12.70 178 191 
July 10.50 12.40 172 188 
Wool, lb. May 314 43 210 205 
June .360 40 206 200 
July 45 38 196 181 
Hogs, cwt. May 6.68 7.60 92 100 
June 6.55 7.70 91 104 
July 6.60 7.70 91 102 
PRICES PAID BY FARMERS IN NEW YORK 
Commodity Date Prices Index Numbers 
Bran, ton May -~ hee 35.00 124 
DURGA es eas 33.50 120 
Jub ee eee 33.60 126 
Cottonseed meal =§ May 54.00 160 
PUL ae ere ae 54.40 161 
ee UL S| x, ere ten eee 55.00 163 


Me, 
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PRICES OF LONG ISLAND POTATOES 


The largest proportion of the shipments of potatoes into the 
New York market during August and September is from Long 
Island. The remainder comes chiefly from New Jersey and from 
Maine if the crop on the Island is short enough, so that the price 
is high enough to attract Maine shipments. 


RAINFALL ON LONG ISLAND 


The weather stations, Cutchogue, Medford, Roslyn, Setauket 
and Southampton, cover most of Long Island. The potatoes are 
planted in April and harvested from August on, and therefore, the 
May, June, and July rainfall has the most influence on the grow- 
ing <a The normal rainfall at Long Island stations is shown 
in Table 1. 


TABLE 1.—NORMAL RAINFALL AT WEATHER STATIONS ON 
LONG ISLAND 


Inches of rainfall 


May June July Total for three months 
Setauket. .............. 3.58 2.85 4.03 10.46 
Southampton .. 3.26 2.85 3.09 9.20 
Medford. .............. 3.71 3.46 4.06 11.23 
Cutchogue ......... B20 3.38 3.48 10.09 
Roslyn. ..................... 3.68 3.98 3.86 11.62 


PRODUCTION OF LONG ISLAND AND NEW JERSEY POTATOES 


The production of Long Island potatoes is not reported sepa- 
rately from other New York State production. One indication of 
the production for a number of years back is the rainfall data. The 
a aie production in New Jersey in years with varying rainfall on 

ong Island has been as indicated in Table 2. 


TABLE 2.—RELATION OF TOTAL MAY, JUNE, AND JULY RAINFALL 
ON LONG ISLAND TO PRODUCTION OF POTATOES IN NEW JERSEY 


Bushels of potatoes pro- 


Rainfall on Long Island in per cent of normal Number of duced in New Jersey in 
- years per cent of normal 
Range ~ Average 
Oda er 70 11). 93 
= CE Ss 93 10 107 


NW ere JOU eee ee 147 10 99 
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PRICES PAID TO ONE GROWER AT RIVERHEAD, LONG ISLAND 


Messrs. H. R. Talmadge and Son of Riverhead, L. I., have fur- 
nished the prices per bushel received by them for potatoes in bulk 
as given in Table 3. 


TABLE 3.—PRICES RECEIVED AT RIVERHEAD, L. I., FOR POTATOES 
IN BULK PER BUSHEL 


Year Aug.* Sept. Oct. Nov. 
Cents per bushel 
EOS. x5 eho cose 45 52 68 65 
ROA Ne. eee ee eee 60 58 50 50 
TOD. is CA ae ee. 38 30 28 25 
LOG tere ee 25 29 40 35 
TOO coi 6. 2 ieioetass 55 76 100. “See 
ESOS coup ke eee 48 46 46 50 
Nos by Meee Sota edt Sou 29 48 49 45 45 
1900 no oe See 45 49 50 | ee 
VOUT Sy. Sets eee 838 69 ct Th 
BOD al Ok ak ee 28 44 55 =)" a 
cL 0 fee enna AZo 50 52 65 66 
Dh) 0 es eae cs Meee fie 40 49 59 57 
BOR i cece garner: 50 51 62 85 
OUG slo mene 48 56 58 - ee 
OO T isu Ae. 65 61 74 70 
1908) can eee, 78 81 85 85 
OOD sci io are eee 62 65 72 78 
D010 oe ccs ON 65 60 59 60 
LO Ds cto ee tee 80 82 86 98 
ELT) Pee eee eee ere 70 60 74 85 
VOUS eee ccatenty ee ae eels 75 75 88 78 
AUS BR: eek pee emencere Se oe 58 60 58 60 
BU: Os 2 ek oh ee 40 56 75 75 
i551 Go operates chide £52 Sgt 82 101 139 175 
NOL piss eee ee ee 105 115 164 150 
OLS) sx pee 140 136 154 150 
DOUG! che ee aes 188 155 135 160 
bO 20} eh Coheed a 125 111 118 125 
TOON see po ee 165 145 142 150 
O22 tle eee eee 52 52 52 70 
iE? As a memennene Mer sat ces ea: 145 129 149 110 


* Average prices for the last two weeks in August. 


The average price per bushel, corrected for price level, to this 
farmer for the 31 years 1893 to 1923 inclusive, was for the last 
two weeks in August 65 cents, for September 66 cents, for October 
73 cents and for November 74 cents. The increase in the November 
eae nee the September price for 31 years averaged 8 cents a 

ushel. 


Sie : 
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WHOLESALE PRICES OF LONG ISLAND POTATOES IN 


NEW YORK CITY 


The monthly averages of the high and low quotations in the 
Saturday issues of the Producers’ Price-Current for Long Island 
potatoes are given in Table 4. These prices and the index numbers 
of the size of the New Jersey crop were computed by G. P. Scoville. 


TABLE 4.—AVERAGE MONTHLY WHOLESALE PRICES OF LONG 
ISLAND POTATOES, BULK PER BARREL, PER BARREL, OR PER 
165-POUND BAG IN NEW YORK, N. Y. 


. 


1899-1900 
1900-01... 
1901-02 ... 
1902-03 
1903-04 
1904-05 
1905-06 
1906-07 
1907-08 
1908-09 
1909-10... 
1910-11... 
1911-12 ... 
1912-13... 
1913-14 _. 
1914-15... 
1915-16 
1916-17 
1917-18... 
1918-19 ... 
1919-20 
1920-21 
1921-22 
1922-23 
1923-24 
1924-25 


1898-99 ... 


By G. P. Scoville, from the Producers’ Price-Current 


July Aug. Sept. Oct. Nov. Dec. Jan Feb. Mar 
“ae REO ek cr 

5.84 3.47 $2.387 

2.32 1.25 1.69* 

CCD: SS aaa em oa 

B72. 1.75 

Pagal Ge 1) a ee ee 

3.56* 1.887 

2.21 1.127 

Si Gy oie 

BcQ emer cee |  sciceee 

1.74 1.25 1.46* 

1.52 1.57 2.09 

1.66 1.28 Le 

1.95 1.59 1.62 

1.54 1.64 2.45 

3.66 2.40 2.37 38 

1.86 1.46 1.55 3 

2.78 1.60 1.53 Ss 

1.87 1.765 1.67 E : 

1.94 1.56 1.88 8 ee 

1.59 1.78 2.02 5 pha 

2.58 1.86 1.87 1.69 1.69 1.87 

1.89 a Seid 2.00 2.03 1.92 1.97 

2.10 2.06 22 2.48 2.82 3.19 

2.09 1.70 1.41 1.55 1.52 1.50 

1.68 1.54 1.73 ya bik 2.23 2.51 

2.50 2.35 2.14 2.14 2.24 Bley A eke ee 

1.66 1.84 1.99 1.88 1.86 1.84 TBA se ae 

ete 1.26 1,14 1.08 0.95 1.00 0.93 0.82 

1.06 0.99 1.03 1.31 1.33 1.33 1.43 1.41* 

2,17 2.00 2.40 2.31 2.47 2.62 2.62 2.50% 

2.28 1.68 1.64 1.57 1.50 1.73 1.88 1.91 

1.67 1.56 1.38 1.33 1.44 1.67 1.72 L375 

1:37 1.54 1.62 1.59 1.62 1 LDH AM eee » cee 

2.757 3.15 2.34 VCC Nett Dette eae EN age Sn Wn), Rn RE Nel tee ee 

1.38 1.14 1.52 1.84 2.06 2.10 PRE Vig 2.12 

2.42 1.80 1.79 1.96 2.08 2.24 2.68 3.30 3.18 

1.45 1.46 1.47 1.81 1.94 1.85 1.83 1.73 1.72 

1.35 1.67 1.66 2.06 2.34 2,21 PA ee tren 

1.83 1.67 1.93 1.88 ees 1.62 1.82} 1.93 

2.12+ 2.25 2.14 2.18 2.12 2.29 2.38 2.75 

2.83 2.62 2.47 2.60 2.84 2.81 2.82 2.88 

2.12 2.09 2.14 2.48 2.56 2.30 2.0008 eee 

1.44 1.90 1.88 1.81 1.94 1.76 1.75 1.75 

3.60 2.88 2.58 2.66 3.22 3.43 3.68 3.75 

2.37 2.19 2.15 2.31 2.40 2.69 2.50 2.53 

1.97 2.18 2.40 2.44 2.50 2.44 2.62 2.84 

2.69 1.98 2.00 1.84 1.82 1.88 1.88 1.88 

1.06 1.44 1.54 2.58 2.41 2.87 3.80 3.88 

2.16 2.60 3.50 4.47 5.17 4.90 6.09 8.34 

8.50* 3.50 3.80 5.25 4.72 4.33 5.06 4.39 

4.46 4.40 4,72 4.84 4.40 5.03 5.19 4.25 

5.83* 5.80 5.25 4.66 5.25 5.63 6.83 7.78 

7.81 4.06 3.66 4.19 4.34 4.06 3.88 3.09 

3.66 4.75 3.47 4.51 4.69 4.90 5.13 5.10 

2.91 2.20 2.38 2.58 2.84 3.09 3.56 3.58 

4.56* 4.59 4.31 4.25 3.91 4.12 4.09 3.94 

2.62 EAU Ne” Nacg ae ree pose he PE en oe ene « Boe Oo 


* Averages for two weeks. 


three weeks. 


+ Averages for one week. All other averages are for at least 
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The average wholesale prices of Long Island potatoes per bar- 
rel in New York City for 31 years, 1893 to 1923 inclusive, cor- 
rected for price level, was $2.21 for August, $2.18 for September, 
$2.35 for October and $2.40 for November. For the seven years 
1917 to 1923 inclusive, the August corrected price was $2.29 and 
the September price $2.14 per barrel. As a general proposition 
the September price of Long Island potatoes is but slightly less 
than the August price. In 31 years there were only six years when 
the September price was as much as ten per cent or more above the 
August price, and four years when the September price was as 
much as 10 per cent or more below the August price. The increase 
in the November price over the September price for 31 years aver- 
aged 7 cents a bushel. 


The average difference for 31 years between the price to one 
farmer at Riverhead, L. I., and the wholesale price in New York 
City of Long Island potatoes, when corrected for the price level, 
was 13 cents per bushel in September, 12 cents in October and 13 
cents in November. This was 20 per cent of the grower’s price for 
September, 16 per cent for October, and 18 per cent for November. 
The gross margin between the grower’s price and the city whole- 
sale price in percentage of the grower’s price was most in August 
and September. 

RAINFALL AND PRICE 

The relation of the May, June and July. rainfall on Long Island 
to growers’ prices at Riverhead and to the wholesale prices in New 
York City is shown in Table 5. The 31 years’ average for each 
month is considered as normal, or 100. 

For the 11 dry years when the rainfall was less than 85 per 
cent of normal, averaging 70 per cent, the average price to the 
growers and the wholesale city prices were relatively high. The 
exceptions to a high price in years when Long Island was dry were 
in 1895 when New Jersey had 123 per cent of its usual crop, in 1910 
when New Jersey had a 117 per cent crop and in 1915 when New 
Jersey had a 119 per cent crop. In the other eight dry years for 
Long Island the New Jersey crop averaged 83 per cent of a normal | 
amount. In 1895, and 1915, the large New Jersey crop was due to 
a high yield per acre, but in 1910 it was due to both an unusually 
large acreage, and a good yield. In these years the New Jersey 
crop was sufficiently large to seriously depress the price for Long 
Island potatoes. 

For the 10 years when the rainfall was 85 to 110 per cent of 
normal averaging 93 per cent, the average price for Long Island 
potatoes was below average. The lowest prices prevailed in those 
years. 

For the 10 years when the Long Island rainfall was 110 per 
cent or more of normal, averaging 147 per cent, potato prices were 
again relatively high. The three wet years on Long Island, when 
the prices were low, were 1906 when the New Jersey crop was 111 
per cent of normal, 1920 when the New Jersey crop was 126 per 
cent of normal, and 1922 when the New Jersey crop was 146 per 
cent of normal. In the remaining seven wet years on Long Island 
the size of the New Jersey crop averaged 87 per cent of normal. _ 

of 
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TABLE 5.—RELATION OF MAY, JUNE, AND JULY RAINFALL ON LONG 

ISLAND IN PER CENT OF NORMAL TO PRICES TO GROWERS AT 

RIVERHEAD, L. I., AND TO WHOLESALE PRICES OF LONG ISLAND 
POTATOES IN NEW YORK CITY, N. Y. 


Per Cent of Normal (31 Years Average = Normal or 100) 


Per cent 
of normal Prices to one farmer at Wholesale prices in 
rainfall Riverhead, L. I. New York City 

Year = ; Aug. Sept. Oct. Nov. Aug. Sept. Oct. Nov. 


Less than 85 per cent of normal rain 


118 111 134 124 115 118 

97 96 119 130 114 111 

53 47 80 74 65 56 

127 126 130 124 122 130 

97 108 95 98 105 105 

19 80 84 84 75 79 

125 139 137. 125 119 141 

100 LEZ 98 97 96 98 

116 103 97 106 101 102 

99 96 64 69 106 95 

104 96 136 126 116 105 

101 101 107 105 103 104 

Les Paley otter 95 57 65 81 69 66 69 82 82 

1899 .... Peed Hh 95 97 79 78 92 82 74 78 

1900 _.. 103 85 91 Bae ey Ses 85 91 83 82 

1902... 94 51 thi Bee tice 61 81 89 99 

1908 .... 91 88 89 103 103 94 93 96 97 

1904 .... 90 71 85 93 88 76 78 89 92 

1905 .... 94 88 86 96 127 86 86 98 108 

1907... 99 103 95 104 99 105 101 96 92 

1914. ... = 87 86 88 81 82 85 88 719 77 

1917 43.2. = 92 83 91 121 108 82 91 120 105 

Average <...2...—.. 93 81 86 93 94 83 86 91 91 
Over 110 per cent of normal rain 

125 170 2OLE Fy pace 133 162 145 151 

105 98 89 95 107 106 94 88 

168 127 119 123 176 131 Aa en ee 

82 94 SG oe Maret 83 97 87 77 

98 US 137 158 91 121 137 145 

106 98 103 7 98 104 100 89 

131 109 86 97 119 112 92 99 

82 73 75 84 78 2 83 90 

175 153 134 141 148 111 132 136 

51 50 45 59 63 70 70 15 

Average ... eA. 112 109 108 107 110 109 106 106 


The New Jersey potatoes precede Long Island potatoes on the 
market and a large crop in New Jersey establishes relatively low 
prices. But, if one can judge by rainfall when the Long Island 
crop is large, the New Jersey crop also is usually but not always 
large. 

Apparently about seven years out of ten when it is very dry 
or very wet on Long Island, the New Jersey crop is less than nor- 
mal, and in those years the price of Long Island potatoes is rela- 
tively high. The reason why prices are high in very wet years is 
probably because of loss of the crop and decreased yield from blight , 
rot. 

In both the very dry and the very wet years the price of Long 
Island potatoes approaches normal or declines as the marketing 

-geason advances from August to November. In years of moderate 
or normal rainfall an advance in price occurs. 
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PRICE PROSPECTS FOR 1924 

The rainfall for May, 1924, on Long Island was 140 per cent 
of normal, for June 107 per cent and for July 18 per cent. In 
July, 1924, the rainfall was the lightest ever recorded for the month 
of July on Long Island. Records at Setauket extend back 40 years. 
The average for the three months was 86 per cent of normal. The 
production of New Jersey potatoes as forecasted from the condi- 
tion July 1, is 9.4 million bushels, or 86 per cent of normal for the 
State. This includes second early, and late crops. The dry weather 
will probably result in a serious decrease in the yield of Long Island 
potatoes. The production situation on New Jersey and Long Island 
would suggest a price for Long Island potatoes in September and 
October, relatively high, but not quite so high as last year. The 
rainfall on Long Island in 1923 was 77 per cent of normal and the 
crop in New Jersey 68 per cent of normal. This year the rain is 
86, and the crop in New Jersey 86 per cent of normal. 

The wholesale price in New York City of Long Island potatoes 
for the first three weeks of August, 1924, has averaged $2.17 per 
165 pounds, or 67 per cent of the corrected August average for 31 
years. Apparently the receipts of Eastern shore and other southern 
potatoes have been so heavy in New York that the August prices of 
potatoes have been kept down. When the receipts of southern stock 
decrease and the New Jersey and Long Island situation is fully 
reflected the price may be expected to rise. 

EK. G. MISNER 
PROSPECTS FOR 1924 CABBAGE PRICES 

The rainfall during July, 1924, compared with the many years’ 
average, as 100, was 148 at Syracuse, 115 at Cortland, 129 at Roch- 
ester, 153 at Skaneateles, 120 at Lockport, 164 at Geneva and 140 
at Avon. The average of these seven stations in the New York late 
cabbage district was 138. 

In the 31 years from 1894 to 1924 inclusive there have been 


only four other years, 1896, 1902, 1904 and 1915 when the July- 


rainfall over the New York cabbage district has exceeded the July 
rainfall this year. The average of prices in those years to growers 
for cabbage at Little York, Cortland County, New York, in No- 
vember was $3.49 per ton, and for the 6 months, October to March, 
$5.80 per ton. Of course these are before the war prices... The 
present price level is about 50 per cent above prices for five years 
just preceding the war. . 


The rainfall in August up to the 12th, has been heavy. If . 


more than the normal amount of precipitation occurs for the re- 


mainder of the month and in September, an abundance of cabbage 
is to be expected. Too much rain may cause a decrease from disease. 

Rainy weather in August and September will also cause a rank 
growth on the meadows. In view of the extremely high price of 
concentrates and low price for milk, it seems that the most complete 
use of meadow “bait” and of cabbage refuse should be made by 
' dairy farmers. If the cabbage crop is large, and thus low in price, 
more than the usual amount of cabbage should be fed to livestock. 


If large numbers of farmers would do this and save some to sell in 


the winter, it would save grain, help the fall price of cabbage and . 


give cabbage a better chance to advance in price during the winter. : 


E. G. MISNER 
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No. 18 September, 1924 
BUSINESS CONDITIONS—1910-1914 = 100 
General Price Level Pricesof 10 Pricesof Interest Unfilled Weekly 
Civic com- 20 induss- rates orders earnings 
U.S. Bureau modities trialstocks 4-6 mos. U.S. Steel Ne ¥s 
Labor Harvard comm’l Corporation2 factory 
Year Statistics Fisher1 paper2 workers3 
TO 4... te | Ti 105 96 113 | it 
a 1) oa ees 95 96 98 2 9 BL 
TOUS ee... re 105 Hg 74 109 101 
1 ae PO he. 148 152 70 203 114 
J hg a i 217 140 92 224 129 
I concen Perse bli. 242 130 110 181 160 
5) a | 226 160 102 125 185 
i) Sh ae 256 144 137 210 222 
i | Dc 125 118 125 112 203 
i) a Ms. 147 149 86 118 197 
(a 157 161 163 152 95 126 214 
Jan., 1923... 159 160 174 157 94 132 206 
February ...... 160 165 178 163 102 135 204 
March .......... 162 169 177 167 102 141 212 
APS .......... 162 170 178 163 104 145 213 
UC 159 166 172 154 104 145 218 
DOO. soC5. 156 161 164 150 100 137 219 
[  — 154 156 154 148 94 128 217 
August. ......... 153 157 151 145 86 118 214 
September .. 157 158 153 145 85 114 216 
October ......... 156 158 150 140 85 106 218 
November ... 155 155 149 146 87 97 218 
December .. 154 154 153 151 92 93 220 
Jan., 1924. 154 156 153 156 100 92 219 
February ...... 155 156 153 158 102 91 218 
March -......... 153 152 151 154 95 91 ae 
0 151 149 144 147 94 84 218 
May... iso 148 «=~ 141. 145 88 7G = 21% 
JUNE perenne 148 146 141 148 83 70 214 
OTUs 150 148 137 157 70 69 214 
August. ........ 153 151 144 165 58 72 216 
September 0-0 00 MORO MeCN 2 ak ten Yt i es, |: aga Rete 


1Copyrighted by Irving Fisher. 


’ Corresponding months 1910-1914 — 100. 


3June, 1914 — 100. 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 = 100 


Farm Prices Prices of Food in the United States 

Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities1 in cities1 
LOWS Gee ee sk eee es ny, 99 101 99 1038 
i ODA a Ae) Raney eee 103 101 -105 101 105 
OU Ee a. 8 ae ee Pe 100 101 106 104 104 
916 core vt Cee ee 116 119 120 120 118 
VOL Es ie eee 170 180 180 165 151 
NGS ke Mio ees. ae 186 206 HOT 186 173 
AS BS cae Rhea cr BR sale 206 215 210 205 192 
hi} he ee er aa a 21% 214 209 218 209 
nS a La A oe oe 2 a 144 119 128 143 158 
OA eee ot eee ee 134 124 122 137 146 
NO Ze ee oh ted wedi cee eS 142 137 122 143 asi 
DRTC ODN 2 wae eee! ae 138 129 129 139 145 
Be Acre. b ect 141 129 126 141 146 
ICU) Se eee LE ig MPAS) 125 120 137 143 
peptember™ i202 124 LOE Sali 137 144 
Oeteber oh ee 122 122 RYT 139 147 
November ci20. 05 U8 2) 13t 129 120 142 149 
Wecentber fo. oe) 136 134 124 143 152 
January. 1923 45s. 12% 187 126 140 148 
Pebviary sh e02 2 182 136 123 140 146 
WeanChies). 20ers teers 133 138 123 142 146 
g/ANG oY 11]. tee, ea ee ee 143 139 122 143 147 
1) ES Sy Sen aera Poke of 148 138 124 143 147 
Sng fo Ak Lee 163 134 121 141 148 
SUNN oe ano te So Oa 157 134 120 140 152. 
NO TISe 22) sep Oo. ceteee 149 129 118 141 151 

September occa 151 133 122 146 154 | 
OCEODET 6 4 Sno at oe 147 138 123 147 155 
INOWemADe! us) cheno eet 143 141 lee 147 156 
December sacs ccnedsiew, 135 143 123 146 155 
damuary, L924. nis pe 123 143 121 142 . 154 
PNGIOFUALY, eo ecco coat ann 123 142 122 142 162 
PNT eN et io ek 125 136 119 140 148 
PODER Ae cscs ket eet 130 135 118 136 145 
1) OR 5 Men cape 129 135 118 136 145 
“LEC aR a le 135 134 119 1Sh5s 147 
SG ALE a A Re BROTH OE} 129 138 124 137 148 
PRUNES tees See he, 133 146 132 143 149 


1 From United States Bureau of Labor Statistics. : 

2 Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 


AVERAGES FOR 41 MONTHS 
Prices: paid. to tarmers. formood.. 2. a 122 


Prices ot food at wholesales: 2 140 
Prices-ot toodtat retall= ae eee eee 150 
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INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM 


PRODUCTS 
1910-1914 — 100 
N.Y. Ohio* Iowa N. D: Ore. Ga. Texas 
i 42) LS Sr 101 103 98 108 107 110 108 
Us Se 97 89 87 101 oT 103 98 
OS ee ct: 101 101 102 102 96 86 92 
1S) te ee 97. 103 103 89 98 98 100 
OE! a. 103 105 109 98 102 91 95 
DN 2 rn 100 104 107 123 106 80 93 
ROD. ees. 116 120 120 126 114 LT 120 
OUT on 20 170 181 181 199 168 184 177 
TO ted 186 201 202 221 191 242 220 
i) 7 ae 206 216 Aa Zot 198 238 ae 
ch 7 an 217 210 187 240 195 257 217 
i 7p A 144 130 102 125 119 105 105 
lip 134 AWARE 106 Lee 119 147 132 
Jos ae 142 1338 1138 105 119 202 167 
1922 
January ......... 142 7 5s 95 100 108 131 116 
February ...... 139 123 99 101 109 125 113 
Maren 138 11 108 125 120 130 ira! 
he 3) le ao 131 104 dom tS 130 123 
CS Se 138 Nays 109 132 122 126 123 
SURO ee. 138 128 110 132 TAT 144 Sy 
Ns) al 141 127 110 119 128 NS 139 
August 0. 125 119 110 114 12 159 136 
September 124 121 98 (hs 116 157 140 
October. ......... 22, L227 107 98 P21. 156 134 
November .. 131 130 110 101 121 WG 150 
December .. 136 134 116 107 123 181 157 
1923 : 
January .... 127 133 118 102 125 190 161 
February .. 132 134 We 108 120 200 164 
Marchi 222. il333} 133 aaa 108 123 215 1 
ot) ae 143 134 118i 113 119 241 175 
i 148 139 113 117 123 191 165 
UNE Vien 163 140 ahh 109 LAN 190 158 
2) 157 131 110 102 127 191 163 
August ........ 149 132 108 97 116 181 162 
September... 151 129 gh ye 99 115 190 153 
October ...... 147 129 113 105 114 210 166 
November .. 148 130 114 104 116 PAIL 177 
December .. 135 129 114 103 109 233 186 
1924 
ganuary ...... 123 128 113 111 dalek 244 191 
February ...... 123 130 113 IBS 110 238 185 
Oaren o2!... 125 128 111 rey 108 PAVAL Vd 
v5 it i ae 130 130 110 1138 106 220 167 
IY Ee eee 129 130 pial A LS 109 212 164 
iC -, 185 127 phat 110 113 201 165 
Si an 2S ce 119 125 118 198 166 
August. ......... epee eget 130 OL nea eae 202 175 


*Index numbers for Ohio were prepared by J. I. Falconer. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 
United New United New 

Commodity Date States York States York 
Corn, bu. June .808 97 119 129 
July .983 1.10 142 145 

August 1.074 1.26 15f 164 

Oats, bu. June .468 58 lab 114 
July 494 .62 118 122 

August A91 .64 22 125 

Wheat, bu. June .985 IG kee 108 110 
July 1.058 1.20 121 119 

August 1.168 ou oT 136 

Barley, bu. June .619 19 96 99 
July .688 85 112 109 

August ol .96 132 125 

Rye, bu. June .616 80 84 100 
July .688 81 95 100 

August .798 .93 114 118 

Buckwheat, bu. June .965 1.00 127 130 
July 1.045 1.10 i32 138 

August 1.239 1.30 160 160 

Flaxseed, bu. June ASS Lae 121 ee 
July ZEAL oa 130... a 

August) |, 2 OZ fees 23) a 

Beans, bu. June 3.38 3.80 146 162 
; July 3.28 4.00 143 165 

August 3.52 3.60 153 146 

Cotton, lb. June 278 et aa 219° ieee 
July Or fo Eis Ve 215. eee 

August LACS, paper e eee 222. =e 

Hay, ton June 13.75 16.80 ABUL 103 
July 13.49 16.60 112 104° 

August 12.95 15.00 112 102 

Onions, bu. June 1.55 1.50 123 118 
July 1.76 1.60 144 122 
August 1.69 ales: 151 148 

Potatoes, bu. June 1.007 88 145 126 
July 1.090 .90 147 130 

August 1.113 1.10 125 125 

Sweet potatoes, bu. June A stcl Reatte > Pie eemaace ; 145 a 
July LBOR ay Pte 142 ae 

August AGE se Vuuetey set 157 = ae 

Apples, bu. June 1.593 25 130 128 
July 1.413 1.29 138 147 

August 1.220 151 154 219 
Horses, head June 77.00 115.00 Sos 64 
July 77.00 117.00 54 67 


August 79.00 120.00 56 67 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. June .205 25 174 164 
July 202 25 170 164 
August .200 24 167 152 
Eggs, doz. June 211 25 126 125 
July Zok 28 138 ay 
August .261 55) 152 140 
Butter, lb. June .363 43 154 154 
July 370 43 162 159 
August oll A3 160 154 
Milk, 3.7% 
Pool price (Utica) June ___......... DO: pe Oe 149 
FV cy oy esr TGs co eh 133 
mueust 6 PeeGo! | an 125 
Milch cows, head June 56.45 68.00 114 120 
July 55.46 67.00 118 119 
August 55.74 68.00 113 120 
Beef cattle, cwt. June 5.79 5.60 106 102 
July 5.65 5.40 106 99 
August 5.67 5.30 106 94 
Veal calves, cwt. June 7.91 10.00 aig U7 127 
July 7.88 9.90 117 127 
August 7.94 10.30 115 121 
Sheep, cwt. June 7.09 6.00 149 142 
July 6.60 5.60 145 135 
August 6.32 5.30 143 123 
Lambs, cwt. June 1 ipea E 12.70 178 191 
July 10.50 12.40 172 188 
August 10.15 11.40 179 180 
Wool, lb. June .360 40 206 200 
July 2343 08 196 181 
August .30D 08 188 190 
Hogs, cwt. June 6.55 7.70 91 104 
July 6.60 7.70 91 103 
August 8.54 8.80 114 114 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity 


Bran, ton 


Cottonseed meal 


Yc: 


June ...... 
UY = 812 


Prices 


33.50 
33.60 
35.30 
54.40 
55.00 
55.50 


Index Numbers 


120 
126 
128 
161 
163 
163 
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GENERAL BUSINESS 


Normally the volume of business is either increasing or de- 
creasing. It is rarely stable for any length of time. Industry has 
been on the decline for 15 months and it appears that if the volume 
of business changes again it will improve. Unfilled orders of the 
U. S. Steel Corporation increased in August following a steady de- 
cline for 14 months. 

The U.S. Bureau of Labor index numbers of the general price 
level declined 14 months from April, 1928, to June, 1924. It ad- 
vanced 2 points in July and 3 points in August. Since May of this 
year there has been an unusual rise in the prices of industrial stocks. 
Compared with pre-war, the indices of industrial stocks rose from 
145 in May, 1924, to 165 in August. Easy money conditions that 
have existed for several months still prevail. Interest rates are 58 
per cent of pre-war. 

Altho urban business is depressed it appears that the recession 
is over ; and the outlook for the future is favorable for improvement. 


FARM PRICES 


The index number of farm prices in the United States rose from 
138 in July to 146 in August. The major part of this increase is 
attributable to the increases in the price of hogs which has resulted 
from the diminishing numbers and from the short corn crop. Altho 
the farm price of hogs advanced $1.94 per hundred pounds during 
August they are still very cheap, being but 14 per cent above pre- 
war. The index numbers of prices of corn, oats, wheat, barley, rye, 
buckwheat, beans, cotton, onions, sweet potatoes, apples, eggs, 
lambs, and hogs for August, 1924, were higher than for July. 

The increases in prices are encouraging but they should not be 
heralded, as they have been, as the end of the agricultural depres- 
sion. Farm prices of food as paid to farmers is 132 per cent of pre- 
war, wholesale prices of food in cities 143 and retail prices of food 
in cities 149 per cent. 

Only 9 products, buckwheat, beans, sweet potatoes, apples, 
chickens, butter, lambs, wool, and cotton, are as high as the general 
price level. Rye, hay, milch cows, beef cattle, veal calves, and hogs 
are but little above the pre-war average. Horses are below the pre- 
war. 

Index numbers of prices paid to producers for food products for 
August, 1924, were as follows: Georgia, 202; Texas, 175; New 
York, 133; Iowa, 180; North Dakota, 129; and the United States, 
146. The index numbers of prices paid to producers for farm prod- © 
ucts for the above states were all higher than for the previous 
month. 

The index numbers of prices’ paid to producers of New York 
farm products for August, 1924, stood at 133, four points above 
July. New York is the only state, for which index numbers are 
available, in which prices paid to producers were less in August 
than in June. The net pool price of 3.7 per cent milk at Utica, New 
York, for August, $1.8814, advanced 2114 cents over the July price, 
$1.67. The advance, however, was not as much as usually takes 
place at this time and the index number of milk prices fell from 133 
in July to 125 in August. Fortunately it has not been necessary for 2 
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dairymen to feed much high-priced grain. The abundant rains and 
the cool weather have produced an abundance of after-feed which 
has resulted in a greater production of milk per cow than would 
otherwise have occurred. Furthermore, the cool wet weather has 
probably decreased consumption. 

F. A. PEARSON 


INCOMES ON FRUIT FARMS IN WESTERN NEW YORK FOR THE PAST 
ELEVEN YEARS 


How profitable Western New York fruit farming has been 
during the past eleven years is probably correctly indicated by the 
business returns given each year by the farmers in the Town of 
Newfane, Niagara County, New York. About one-half of the soil 
in the town of Newfane is classified as Dunkirk. This is one of the 
best fruit soils in Western New York. Between Lake Ontario and 
the R. W. and O. Railroad in the town of Newfane are the largest 
areas of Dunkirk sandy loam and gravelly sandy loam soils in 
Niagara County. On these soils has developed one of the most 
prosperous farming regions in Western New York. Apple and 
peach orchards occupy most of this choice land, but other tree 
fruits, as well as melons and tomatoes, are very successfully grown. 
In the southern half of this area a darker colored soil predominates. 
This Clyde soil usually lays very flat and is naturally poorly drained. 
Peach trees seldom live to bearing age on the Clyde soil. Other 
trees do not thrive as well on this soil as they do on the Dunkirk. 

What the farmers have made for their year’s work on these 
fruit farms is shown in the following table. Labor income is the 
amount left for the farmer’s labor after all expenses and interest at 
5 per cent on the total farm capital have been deducted from the 
farm receipts. 


LABOR INCOMES ON FRUIT FARMS 
Newfane Township, Niagara County, N. Y. 


Per Cent of Farms Making 


Average Labor Incomes Total Number 
Labor Income Minus $1000 or more of Farms 
Clyde Dunkirk Clyde Dunkirk Clyde Dunkirk Clyde Dunkirk 

Year Soil Soil Soil Soil Soil Soil Soil Soil 
i) $820 $1426 19 14 42 52 31 56 
1Gt4......... -256 ~-833 74 75 0 2 42 55 
1915... fe i744 Soar ites MoO ail 
PONG... 280 274 33 35 12 22 48 40 
TOE ss... 197 915 32 18 10 36 60 53 
POLS... 534 1148 18 23 22 A6 85 74 
owed 207 946 30 38 10 38 80 77 
AU! 2. 32 493 48 32 15 25 87 Ot 
O20 c.. -20 241 48 51 Mw) 27 87 84 
pa 4 ea 4 461 50 37 10 29 88 90 


745 eee -229 -182 62 54 5 14 =105 80 


aaa av. 150 ora 40 18) 6228. 68 SR 
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Only twice in the eleven years did the Clyde farmers on the 
average receive as much as hired men’s wages for their year’s 
work. Their greatest losses occurred in 1914 and 1923 when the 
farm expenses and interest exceeded the farm receipts by over $200. 
In such a very poor year as 1914 the losses averaged much more on 
the Dunkirk farms because of the larger orchards. When the peach 
crop was a total failure and when apples did not bring enough to 
pay for the barrels and picking which happened in 1914, the more 
acres of fruit a farmer had, the more he lost. In good years the 
profits are limited by the size of the orchards and the largest profits 
are only possible on large farms. The best year was in 1913 when © 
both peaches and apples yielded very well and brought a very good 
price. Apples were again very profitable in 1918, but the peach 
crop was a failure. In 1920, the peach yield was good and they sold 
very well, but apple prices were very low. In 1923 there was not 
much more than half a crop of apples and peaches, and the prices 
for both were low. Low yields and low prices are a very unprofi- 
table combination and 1923 was the most unprofitable year since 
1914. 

The labor incomes for the eleven-year period averaged $429 
on the Dunkirk and $150 on the Clyde. Hired men on these farms, 
who were furnished a house to live in, and potatoes, milk, pork and 
other farm products for their table, were paid an average of $549 — 
in cash for their year’s work. On the average, therefore, Dunkirk 
farmers received about three-fourths as much as did the hired 
men and Clyde farmers a little more than one-fourth as much. 


FARM INCOME AND INTEREST EARNED ON THE FARM CAPITAL 


Newfane Township, Niagara County, N. Y. 


2 3 § 

e E E a SE as 

6 E g Fa Be 43 E 28 

8 "3 z, Ay =i Fe oe 

P Es Es a8 4a ae 5 oe 

> Zz ms DA Ss <6 a . Be 
PO Toe. 87 $2226 $104 $407 $1715 $18200 9.4 
bOTAY .: 98 534 184 A427 -17 18597 ~—s--0..4 
OME 2 ae. 81 876 137 447 292 18331 1.6 
POG. <.: 87 1170 119 439 612 15322 4.0 
TOL]. 113 1420 133 448 839 15058 5.6 
LOLS ie... 159 1690 118 508 1064 14962. 7 > stem 
TO U9) 2... 156 1451 133 629 689 14994 4.6 
IPA re 178 1367 226 750 391 17474 Dicer 
192 Tics val 1443 168 651 324 16722 ' 19 
AOD Doce 178 1307 180 656 A771 17664 pane 
1928 3 185 760 156 680 -76 16174 =-0.5 


11 yr. av.136 1268 151 549 567 16681 


Nad 
aN 
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The income per farmer’s family averaged about $1,100 for the 
eleven-year period, if interest paid on indebtedness were included 
in the expenses. In 1923, 47 per cent of these farms were mort- 
gaged. The mortgage averaged about $5,000. The farmer’s house 
had an average value of approximately $2,600. Extra houses on 
these farms were sometimes rented but the rental value was low. 
One could probably rent in this neighborhood as good a house as 
most of these farmers lived in for less than $200 per year. Most of 
the milk, butter, eggs, potatoes and fruit used by the farmer’s 
family were raised on the farm and the value of all such food 
products in 1919 averaged $362. Fire wood from trimmings in the 
orchard and sometimes from a woodlot furnished an average of 
fourteen cord used per farmer’s family, valued at $39 in'1919. It 
is necessary to consider the value of these items in comparing the 
returns from farming with city occupations. 

The farm work performed by the farmer’s children and his 
wife was valued at $151 on the average which is the equivalent of 
one hired man for a little over three months. If the farmer’s time 
was valued at hired man’s wages, there was on the average $567 
left for interest on owned and borrowed capital. Allowing nothing 
for the farmer’s managerial ability, the average rate on the capital 
that most farmers have actually invested in their business was 3.4 
per cent. Since 19138, over one-third of the farms have changed 
hands between non-relatives and 11 per cent between relatives. If 
we include the number of farmers that have bought extra land, 
then slightly over half of the farms have changed owners since 1918. 
Usually farms were valued at cost or at what they would readily 
sell for. If these farmers during the past eleven years were to get 
something for their managerial ability and the usual rate of interest 
on their investment, it would be necessary to reduce the value of 
these farms 50 per cent or more. Any such reductions in value 
would make it impossible under present costs of labor and nursery 
stock to replace old orchards. The present cost of growing orchards 
is probably as high as their present sale value, even if the bare 
land has little or no value. 

Fruit farming is more speculative than are the more general 
cash crop and dairy types. There have been four different farms 
in this area that for one year made a labor income of about $10,000. 
If one is fortunate enough to have a large crop of fruit in a year 
when prices are high, unusual profits may be made. The hope that 
one’s turn may come is an incentive to the large intensive fruit 
grower though he has made little or nothing in the past. 

The low incomes on these farms in recent years were not due 
to the war time inflation in land values which took place in some 
agricultural districts. No increases or decreases in land values 
were included in these financial summaries. Those farmers, who 
sold their farms at increased prices had additional income not 
here considered. ; 

G. P. SCOVILLE 
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POTATO PRODUCTION AND PRICES 


A potato crop this year of 426 million bushels in the United 
States should bring about the normal or usual price. This estimate 
is based on present population and allows for such an increase in the 
rate of production per capita as has taken place during the past 
fifty years. The September 1 forecast for this year’s potato crop is 
413 million bushels, which is about the same as last year’s final 
estimate. This is about three per cent under the normal production 
of 426 million bushels. In past years a one per cent change in the 
size of the potato crop has caused on the average a 1.7 per cent 
change in potato prices. A shortage of 3 per cent in the crop would, 
therefore, cause on the average an increase of 5 per cent in price. 
Assuming a general price level for this coming season of 150, when 
1913 is 100, and if the potato crop is 3 per cent short, then the most 
likely price for State and Western potatoes per 180 pounds on the 
New York City wholesale market from October to June would be 
$3.84. In years when the potato crop has been slightly below 
normal, the price for the month of October has averaged 80 per cent 
of the season’s price. Eighty per cent of $3.84 is $3.07. In the 
past three years potatoes have not sold as high in New York City 
as the forecasted prices. Compared with the prices of other things, 
potatoes, like most other farm products, have sold for less than 
formerly. 

This year’s potato crop compared with the crops for the last 3 
years is forecasted as the largest in some of the southern regions. 
The Virginia potato crop is about one-quarter larger than the 3-year 
average. Because of the backwardness of the season and the large 
crop, North Carolina shipped many more potatoes to New York 
City this July than usual, and Virginia likewise shipped many more 
this August. There were also as many carloads received in New 
York from New Jersey this August as in 1922, the year New Jersey 
had such a very large crop. Because of these nearby large ship- 
ments, potatoes this summer have been cheap in New York. The 
average price of Long Island potatoes per barrel or 165-pound bag 
for this August was $2.25. 

It is reported that Long Island, on account of drought, has a 
short potato crop this year. The forecast for the total New York 
State crop, however, is 6 per cent above the 3-year average. The 
outlook for the up-state crop therefore is very good. Maine’s crop | 
is 5 per cent below the 3-year average. The potato crop forecasts 
are shortest in the far west. The September forecast for Colorado 
is nearly one-third less than the 3-year average. Idaho’s crop is 
also short. 

The weather after September 1 has a very important influence 
on the yield of potatoes. The September forecast has varied from 
6 to 13 per cent from the final estimate in 6 of the past 10 years. 
If late blight became generally severe the potato crop would be 
greatly reduced. The October forecast has usually been much closer 
to the final estimate than the September. This estimate will be 
published by the government about October 9. : 

G. P. SCOVILLE 
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PRICES OF STATE POTATOES 


Prices for Potatoes to Farmers at Batavia, N. Y. 


The prices paid at Batavia, N. Y., to farmers for potatoes by 
one produce firm and its predecessors in business for 32 years are 


given in Table 1. Since 1917 prices are for U. S. No. 1 grade 
potatoes. 


TABLE 1.—PRICES PAID TO FARMERS AT BATAVIA, N. Y., 
FOR POTATOES 


Cents Per Bushel 


Year Nov. Dec. Jan. Feb. Mar. Apr. May June 
1892-93 50 57 75 75 65 Ce ee 
1893-94 . 42 50 45 45 45 45 Lowe Se 
US Se ee 40 40 45 57 66 Tia’ oben bee 
La |e SSS Se Oe 40 42 45 55 67 BUS © Sts 
1896-97 . 16 15 18 20 13 12 iC 
1897-98 60 62 62 70 70 70 Spe eet 
1898-99 _ 30 30 35 35 53 GO ee 
1899-00 . 30 40 50 48 40 40 30 30 
1900-01 . 35 40 50 50 40 35 AG Deez ns 
1901-02 . 55 75 70 60 62 70 Gh? & ax 
1902-03 52 50 50 50 52 60 CHa Yes 
1903-04 49 55 60 70 80 100 100 
1904-05 38 36 31 25 29 19 19 19 
1905-06 63 60 56 50 56 55 69 73 
1906-07 . 40 35 30 32 35 45 55 55 
1907-08 . 50 50 55 65 65 72 70 70 
1908-09 . 65 65 65 65 72 92 75 715 
1909-10 42 40 40 38 33 22 22 22 
1910-11 38 38 35 32 30 48 50 55 
1911-12 . 65 90 100 95 100 132 125 115 
1912-13 . 45 45 50 50 48 45 48 60 
1913-14 . 65 63 65 60 60 68 72 65 
1914-15 . 30 30 32 28 26 32 25 30 
1915-16 . 60 75 100 100 95 100 90 90 
1916-17 150 145 180 250 300 300 300 275 
1917-18* 75 102 100 93 81 73 60 60 
1918-19 95 100 102 90 84 118 135 120 
1919-20 126 145 206 214 261 342 BAU > Me 
1920-21 101 70 65 44 51 29 26 
1921-22 94 100 108 98 98 8&7 O8ed cate 
1922-23 49 50 51 47 53 99 fot, beste 
1923-24 64 65 75 75 74 74 


*Since 1917 prices are for U. S. No. 1 potatoes. 


Because of violent changes in prices in some of the years the 
actual prices have been divided by index numbers of wholesale prices 
in the United States to get a normal long-time average. 

In terms of the general price level using 1910-1914 as 100 the 
average price per bushel to farmers at Batavia for the 32 years 1892 
to 1923 inclusive was for October 49 cents, for November 53 cents, 
for December 56 cents, for January 60 cents, for February 61 cents, 
for March 68 cents, for April 69 cents, for May 68 cents, for June 
63 cents. 

_ The prices per bushel for No. 2 potatoes' for the seven years 
ending in 1923-24 are given in Table 2. 


TABLE 2.—PRICES PAID TO FARMERS AT BATAVIA, N. Y., FOR 
NO. 2 POTATOES 


Cents per bushel 
Noy. Dec. Jan. Feb. Mar. Apr. May June 


1917-18 42 69 67 60 48 40 27 
1918-19 ... 48 50 51 45 42, 59 68 
1919-20 .. 61 72 102 109 128 162 181 
1920-21 ..... 51 37 34 21 20 13 11 
1921-22 .... 46 60 51 49 50 74 50 
1922-23 _.. 24 25 24 20 ER | eae 51 
_ 1923-24 32 27 38 37 37 BCU nee eee 
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The average difference in the price paid by this firm for No. 1 
and No. 2 potatoes is shown in Table 3. 


TABLE 3.—AVERAGE DIFFERENCE IN PRICE TO FARMERS FOR NO. 1 
AND NO. 2 POTATOES AT BATAVIA, N. Y. 


B a 
f=] . 

: a. uae 
eI 3) ae 
3 _ a 9,9 
5 52 & BA 
Mo] arg od Bey 
Ba) on aS En 
4 to 3 0 5 

-] 2 SQ a 52 Veg 

5 8 S56 3 oy pests 

= ra tag a Axa A, 
October = LOL T=1ee1 9221220 we etme ee mere 87 43 44 49 
November, 1917-23 .. LB 43 43 50 
December, 1917-23 90 49 41 54 
January 1917-23 . 101 52 49 52 
February, 1917-23 a 49 45 52 
March, 1917-23. ....... .. 100 57 43 57 
April, 1917-18-19-20-21-23.. 120 64 56 53 
May, 1917-22 ...... pera te 124 65 59 52 
D Ng (cree ents AS oe NE ee ae ee ATK ees | a ee 100 53 AT 53 


Difference Between Prices to Long Island, and to Up-State Growers 


Prices of Long Island potatoes appeared in the preceding num- 
ber of FARM ECONOMICS. Long Island potatoes have long enjoyec 
a price premium on the New York Market. This is due chiefly tc 
smoothness, uniformity in size and to mealiness in cooking. The 
price difference between Long Island and State stock might be ex: 
pected to be less when there is a large crop of Jersey and southerr 
potatoes, or a delayed marketing of the southern crop, or a pool 
quality of Long Island potatoes, or extra good quality of state 
stock, or a light crop in general so that potatoes are expensive. It 
might be expected to be more when there is a very large crop of 
potatoes in the United States so that all potatoes are cheap. 

The 20-year average difference in the actual price paid to one 
farmer at Riverhead, Long Island, and to farmers at Batavia, N. Y. 
for October was 30 cents per bushel or 55.6 per cent higher and fo1 
November 30 cents per bushel or 52.6 per cent higher at Riverheac 
than at Batavia, Table 4. 


TABLE 4.—COMPARISON OF ACTUAL PRICES TO GROWERS AT 
RIVERHEAD, N. Y., AND AT BATAVIA, N. Y., 20 YEARS 


Cents per bushel Cents per bushel 
Batavia Riverhead Batavia Riverhead 
Oct. Nov. Oct. Nov. Oct. Nov. Oct. Nov. 
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Wholesale Prices of State Potatoes in New York, N. Y. 


The average of the high and low quotations for many years of 
state potatoes in bulk per 180 pounds, taken from the Saturday 
issues of the Producers’ Price-Current, prepared by G. P. Scoville 
and appearing in FARM ECONOMICS No. 7, September 25, 1923, with 
the addition of three years by Professor Scoville are rearranged 
chronologically and reprinted here for comparison with growers’ 
prices. 


TABLE 5—AVERAGE MONTHLY WHOLESALE PRICES OF STATE 
POTATOES, BULK PER 180 POUNDS, IN NEW YORK, N. Y. 


By G. P. Scoville, from the Producers’ Price-Current 


Year Nov. Dec Jan Feb. Mar. Apr. May June 

1892-1893 .. $2.03 $2.21 $2.56 $2.44 $2.32 $1.97 $2.25 $1.88 
1893-1894 1.73 1.67 1.68 1.68 1.61 1.90 2.22 2.83 
1894-1895 1.53 1.57 1.60 1.88 2.00 2.25 1.78 1.47 
1895-1896 . 82 -84 -76 -70 -66 -62 -61 -57 
1896-1897 . 1.06 1.02 pape | 1.02 86 87 1.03 1.54 
1897-1898 2.04 2.15 2.13 2.22 2.26 2.45 2.74 1.50 
1898-1899 1.33 1.39 1.42 1.50 1.87 2.21 1.56 1.53 
1899-1900 1.36 1.63 1.74 V2 1.73 1.52 1.30 1.17 
1900-1901 1.39 1.62 1.66 1.56 1.42 1.44 1.66 vy 2 
1901-1902 2.29 2.44 2.33 2.33 - 2.42 2.62 2.36 2.40 
1902-1903 1.87 1.76 1.85 1.88 1.91 1.78 1.95 2.87 
1903-1904 . 1.78 2.24 2.49 2.91 2.94 3.58 3.18 3.12 
1904-1905 .. 1.54 1.50 1.47 1.38 1.25 1.10 -92 88, 
1905-1906 . 2.30 2.12 2.12 1.88 1.92 2.41 2.35 2.57 
1906-1907 . 1.56 1.46 1.52 1.70 1.58 1.67 2.25 2.02 
1907-1908 . 1.88 2.03 2.09 2.37 2.38 2.59 2.50 2.62 
1908-1909 2.33 2.31 2.38 2.36 2.51 2.74 2.73 2.90 
1909-1910 * 1.64 1.62 1.62 1.52 1.39 1.08 1.23 1.20 
1910-1911 1.52 1.45 1.50 1.43 1.33 1.81 1.64 2.24 
1911-1912 . 2.64 2.85 3.34 3.40 3.71 4.08 3.86 2.38 
1912-1913 1.81 1.98 1.94 1.96 1.81 1.90 2:22 1.35 
1913-1914 2.14 2.06 2.35 2.44 2.29 2.47 2.40 2.86 
1914-1915 1.62 1.40 1.42 1.32 1.33 1.50 1.33 u Baby 
1915-1916 2.27 2.70 3.44 3.45 3.49 3.30 3.28 3.78 
1916-1917 4.92 4.74 5.78 7.94 7.98 9.06 9.72 10.03 
1917-1918 4.02 4.05 4.99 4.38 3.41 3.27 2.72 3.28 
1918-1919 3.81 3.96 4.16 3.62 3.46 4.47 4.35 2.59 
1919-1920 4.63 5.26 6.75 7.88 9.81 12.56 13.00 12.67 
1920-1921 8.88 3.42 3.09 2.60 2.53 2.28 2.00 1.75 
1921-1922 . 3.76 3.62 4.20 3.98 3.69 3.30 2.68 2.48 
1922-1923 . 2.89 2.45 2.60 BUT 3.46 3.38 3.08 2.86 
1923-1924 . 3.10 2.88 3.40 3.26 3.22 3.20 3.28 3.73 
Average $2.28 $2.32 $2.55 $2.61 $2.64 $2.86 $2.82 $2.76 


When corrected for the general price level using 1910-1914 as 
100, the average wholesale prices of state potatoes in New York, 
N. Y., on the bushel-basis for the same months that prices appear 
for in Table 1, for 32 years, 1892-1923, inclusive ,was 67 cents for 
October, 70 cents for November, 71 cents for December, 76 cents 
for January, 77 cents for February, 77 cents for March, 82 cents for 
April and 80 cents for May and 74 cents for June. The average 
trend of wholesale city prices for state potatoes is to increase 22 
per cent from October to April, but to decrease in May, and to 
further decrease in June when more new southern potatoes are 


offered. In years of a real large crop, however, the April price 


f 
>. 


averages less than the October price and in years of a real short 
crop the increase in price from October to April is twice as much 
as the average. 


178 


Difference Between Growers’ and Wholesale Prices 


The difference in the actual wholesale price in New York, 
N. Y., of State and of Long Island potatoes the same years that 
appear in Table 4, averaged 23 cents per bushel or 30.3 per cent in 
October and 23 cents per bushel or 29.1 per cent in November, 
higher for Long Island stock. The difference between the Long 
Island growers’ actual price and the wholesale price of Long Island 
potatoes in New York, N. Y., was 15 cents a bushel for both October 
and November, and between the up-state growers’ actual price at 
Batavia, N. Y., and the wholesale price of state potatoes 22 cents 
a bushel for both October and November for the 20 years included. 
The reason for omitting other years and other months was because 
data for both areas were not at hand. The present difference in 
freight rate from Riverhead and from Batavia to New York, N. Y., 
is 11 cents a hundredweight or 6.6 cents a bushel. A study of these 
prices plainly indicates the close adjustment of price. When the 
difference in freight is allowed for, persons engaged in marketing 
up-state potatoes have received about the same for their services as 
persons handling Long Island potatoes. 

The actual prices may be summarized as follows: 


Cents per bushel 
20-year average 


October November 

Pricesto; one Isla) Srow ers 2.0058 ies ee cones ae cue ce sen eeneasnapeastesssesteneemetee nas 84 87 
Price to up-state growers ...... 2 54 * 57 

Difference —n-c-s-c:e-00: 30 30 

Per cent of state price.............. Cina ane eye at Pee NOON eR Pre ae node 55.6 52.6 
Wholesale price of Longe Island potatoes in New York, N. Y......... 99 102 
Wholesale price of state potatoes in New York, N. Y..... a5 76 79 

DUE ence | Fore see ries aoe ic eereacns Sea eensee seen eae reF 23 23 

Per cént Of state hp vice sees cok ote tac cecceenteetend pee sect aee ee cecea ee eee 30.3 29.1 
Difference between prices paid to Long Island growers and the 

Niety. (City wholesale, prices) ose ioe ancauyiee enter ene eeaeee 15 15 
Difference between prices paid to Up-state growers and N, Y. 

City. wholesale riees! 2.e ee recceeee ewe canoe ree emeoeens 22 22 


The monthly differences between the prices to growers at Ba- 
tavia and the wholesale prices in New York, N. Y., of state potatoes, 
when corrected for the price level were as shown in Table 6. 


TABLE 6—MONTHLY DIFFERENCES BETWEEN GROWERS’ PRICES 
AT BATAVIA, N. Y., AND WHOLESALE PRICES OF STATE POTATOES 
IN NEW YORK, N. Y. 


g ong ds 
§ is OS he 
a a = e = oh ’ 
eS ES othe 
° 3) tse) Gora 
: us 8 ous SO8 
a3 ee ie 527 
Ca ior a Saeed 
g 5 Bes Sasa: aioe 
B'S aes ones ici 
Ans | Ooa Abee AG 
Cents per bushel 
Oetober Fy. 25.4k ec eee 25 49 67 18 
November .- 30 53 70 Le 
December ... 32 56 71 15 
January .... 32 60 76 16 
February ... 32 61 77 16 
March 32 63 ie. 14 
VAyp ra) ee 32 69 82 13 
MMiay! sree 29 68 80 12 
June ....... 16 63 74 alpl 
IANWOT ARE ake aoe een | es 60 75 15 
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The difference between growers’ and wholesale-city prices is 
greatest in October, diminishes to December then increases in Janu- 
ary and February and declines sharply as the marketing season ad- 
vances. The decreased marketing in December causes dealers to 
operate on narrower margins. In January and February farmers 
need money for taxes, renewed marketing takes place, the anxiety 
of shippers to get business lessens, and the margins widen. By 
March the second rush in selling is over and the farmer is again on 
the defensive, with consequent narrower margins. For 16 years 
the average difference in June corrected for price level was 11 cents 
a bushel or 17 per cent of the growers’ price. The 23-year average 
for October was 18 cents a bushel or 37 per cent of the growers’ 
price. The simple average for all months was 25 per cent of the 
growers’ price. 


Some of the reasons why the grower-wholesale margin is 
greater in the fall are (1) more potatoes are offered then, than 
later,—that is, dealers have plenty of shipping business and can 
maintain wider margins. (2) The city price is likely to be infiu- 
enced by heavy harvest time marketing making margins more un- 
certain, than when only winter out-of-storage shipments occur. 
The smaller amount of daily business in the later months encour- 
ages more competition on the buying end and thus narrower mar- 
gins. The farmer has better bargaining power later in the season 
than at harvest time, when because of lack of storage, the need for 
money, and the lack of the desire to take a chance on the trend of 
winter prices, a large proportion of the late potato crop is moved. 
Also since some potatoes are stored by dealers to cover the risks of 
storing a wider margin must be allowed than is necessary when po- 
tatoes are bought for immediate shipment, as later in the season. 


Western New York Rainfall and Prices of State Potatoes 


Rainfall records from the weather stations at Avon, Lockport, 
Rochester, Lyons, Geneva, Skaneateles, Penn Yan, Syracuse and 
Cortland, were used to indicate the variation in rainfall in the chief 
up-state New York potato producing region. The relation of the 
total July, August, and September rainfall at these stations in per 
cent of normal to the average October to June inclusive wholesale 
price of state potatoes in New York, N. Y., and to the November 
price to growers at Batavia, N. Y., both corrected for price level 
is shown in Table 7. 

In years of light rainfall, less than 85 per cent of normal. the 
prices of potatoes both to farmers in the fall and throughout the 
season in the city averaged 17 per cent higher than usual. The 
U. S. crop averaged 96 per cent of normal in those years. In wet 

_years, with over 110 per cent of normal rain, the price was about 
90 per cent of or 10 per cent less than normal. The U. S. crop in 
those years averaged 106 per cent of normal. In one-third of the 
_years not enough rain falls in New York to grow an average crop of 
‘potatoes, and, as the country wide production generally is less in 
those years the price is relatively high. 


a 2 
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TABLE 7—RELATION OF JULY, AUGUST AND SEPTEMBER RAINFALL 

IN WESTERN NEW YORK TO WHOLESALE PRICES OF STATE PO- 

TATOES IN NEW YORK, N. Y., AND TO GROWERS’ NOVEMBER PRICES 
AT BATAVIA, N. Y. 


. 


Oo HY vo 
= ¥ 2a3 & 
ey Ay ae fe 3 ay aie 
3 3) ey BI o> iC) Sak 
f Ba a8 Sa 
n oO a8 = FE n o%e 
An oo 3 ) we osm 
. 5 So mr <i) 2 > Sn =e 
Rainfall in per 259 = BY SRS vy Bick 
2 ba i tH OD PUS Ee) A.6Q oo 
cent of normal 6 ve 40S wes 52) el 
Range a Bo go eye Sa HRS 
© He Ss wAS eee Ho Exto 
bh a8 nies OH pate 
s 2a “6 BE Bm oo 2 Plog 
o =i} ns ook >§ £5 Be 
5 oe sw «= EB Oe 
< As ps Am Aa Zuo Shag 
Less than 85.... 77 8 96 117 50 8 po 
85-110 ....... 97 12 103 97 42 13 97 
Over 110 . 122 10 106 90 30 11 92 
* October to June average per 180 pounds corrected for price level. 
+ Corrected for price level. 
EK. G. MISNER 


COURSES IN MARKETING AND AGRICULTURAL BUSINESS OFFERED 
BY THE DEPARTMENT OF AGRICULTURAL ECONOMICS AND FARM 
MANAGEMENT OF THE NEW YORK STATE COLLEGE OF 
AGRICULTURE 


During the 1924 session, the New York legislature made an 
appropriation ‘“‘to establish a course or courses in the study of mar- 
keting and agricultural business... and provide for such research 
work as may be necessary to properly conduct the study of market- 
ing and agricultural business.” 

For many years the agricultural colleges have been dealing suc- 
cessfully with the problems of production and have contributed 
much to the enormous increase in production per worker engaged in 
agriculture. During the past ten years, the production of crops per 
worker has increased nearly one-fifth. There has been a steadily 
growing insistence on the part of farmers that the same methods 
of scientific study be applied to the marketing processes, and the 
legislative appropriation referred to is a response to this demand. 

The primary aim of this work is the more efficient and econ- 
omical marketing of farm products and farm supplies. Through 
extension work, home study courses, winter courses, and regular 
college courses, instruction will be offered to farmers, to men en- 
gaged in marketing farm products or supplies, and to men prepar- 
ing to enter these occupations. 

Interested persons should write to the Secretary of the New 
York State College of Agriculture for announcement describing the 
courses to be offered in the regular and winter courses. 

W. I. MYERS 


| FARM ECONOMICS 
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Act of Congress of May 8, 1914. C. E. 


No, 19 October 25, 1924 
BUSINESS CONDITIONS—1910-1914 = 100 
General Price Level Prices of 10 Pricesof Interest “Unfilled “ Weekly 
——————  basiccom- 20 indus- rates orders earnings 
U.S. Bureau modities trialstocks 4-6 mos. U.S. Steel NOYS 
Labor Harvard comm’! Corporation2 factory 
Year Statistics Fisher1 ta paper? Ap. workers3 
BN oa coc: era es | 105 96 113 gs a gente 
Lt OU.= " “S22. 95 96 98 Shy eee 
i ae 1.5 A ee 105 119 74 109 101 
A oon > | dee:, 148 152 70 203 114 
ae 1 ig a7 140 92 224 129 
an BOR 242 130 110 181 160 
a 72 | i ere 226 160 102 125 185 
he 25 ale ase 256 144 137 210 222 
Vy) BEN io. Gens, 125 118 125 112 203 
he ka 147 149 86 118 197 
oe 157 161 163 152 95 126 214 
Jan., 1923.. 159 160 174 157 94 132 206 
February ...... 160 165 178 163 102 135 204 
March. ............ 162 169 Le, 167 102 141 212 
Aor 3... 162 170 178 163" . 104 145 213 
UI, cna! 159 166 172 154 104 145 218 
PUNO) oocc ce. 156 161 164 150 100 137 219 
U1 a 154 156 154 143 94 128 217. 
August. ......... 153 157 151 145 86 118 214 
September .. 157 158 153 145 85 114 216 
: October ......... 156 158 150 140 85 106 218 
November .. 155 155 149 146 87 97 218 
: December .. 154 154 153 151 92 93 220 
Jan., 1924. 154 156 153 156 100 92 219 
February ...... 155 156 153 158 102 91 218 
; March “........... 153 152 151 154 95 ny 222 
q a) ia 151 149 144 147 94 84 218 
: a 150 148 141 145 88 76 217 
a hi 148 146 141 148 83 70 214 
3 a 150 148 137 157 70 69 214 
fon August ages lat. 144. 165 58 72... w2a6 
| September .. 152 152 145 165 53 to 221 
ectoper 2 .:..: TAS. 0) es 


\Copyrighted by Irving Fisher. 


2Corresponding months 1910-1914 — 100. 


3June, 1914 — 100. 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 = 100 


Farm Prices Prices of Food in the United States 
Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities1 in cities1 
POW es eh ee O7 99 101 99 103 
3 AY i fs Niel pen eee eae ete ee 103 101 105 101 105 
7 IN US yee Re eee eeeeeena es 20 100 101 106 104 104 
GAT When A aenieetipe I: oi, PUL 116 119 120 120 118 
POI pe iiscc etesca. sate eee 170 180 180 165 151 
: A [oA ae Ree RA, BOLE Rs 186 206 197 186 173 
BN Sica Se 8) Cee MN 206 215 210 205 192 
DO Oren ee oe 2, hase ae Zan Uf 214 209 218 209 
15 bial CS Chen sae SOR GS te BA 144 119 128 143 158 
1 Fe ER Cee 134 124 22 137 146 
3h As LEE Lae Ea 142 137 Ze 143 151 
per, BODO) a.) ni Aes, 138 129 129 139 ‘145 
LS b's OAS e Oe er ners 141 129 126 141 146 
PMNSUESD SB ac eatecen ee 125 125 120 137 143 
September ou... 124 119 13 137 144 
WeEtOher 2 ee 122 122 117 139 147 
ONO VOMIDOT 62a 131 129 120 142 149 
December’ i240. kad. 136 134 124 143 152 
WanuatyeulOAS: see 127 137 126 140 148 
Mebruary we = Riess 3 132 136 123 140 146 
Via to hes ahs ae se Se 133 138 123 142 146 
jiely TILA Reset £ Te ota ae ase 143 139 122 143 147 
NVI Vpete ne net Ate 148 138 124 143 147 
SUIT Gee te Po 163 134 2A 141 148 
ALDI: © oe ae OoerreN ee ire ae PES ISye 134 120 140 152 
PATERUIS ES els! i a 149 129 118 141 151 
September oe 151 133 122 146 154 
COLO OTe isis ioc tie oe 147 138 123 147 155 
TONED OT hn ccc i eale eel 143 141 122 147 156 
TORETORT. 56 pita eee. 135 143 123 146 155 
Jantianye LOZAS cs eee 123 143 121 142 154 
Pepruary, Uae se Ze 142 lar 142 152 
i 10 Cl Renee fe 125 136 119 140 148 
12.00) (1 Lege RA ea te 130 135 118 136 145 
VERE pis ote at OU eae ieee tae! 129 135 118 136 145 
Sil OES hae ees ee ae 135 134 119 135 147 
ANG Aik: |S ORM os een 2 ce 129 138 124 137 148 
voto (4 a a me 133 146 132 143 149 

September 0... 129 137 129 146 psy 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 


AVERAGES FOR 42 MONTHS 
Prices paid to farmers for food... 122 


Prices of food at wholesale... seeeecssseeeeeeeeeee 140 
Pricesiot, tood.at retails ane eee eee 150 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 


“= 


INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices 


United 


Index Numbers 


United 


New 


Commodity Date States York States York 
Corn, bu. July .983 1.10 142 145 
August 1.074 1.26 151 164 

September 1.097 129 150 159 
Oats, bu. July A94 .62 118 122 
August AOL 64 122 125 

September ACL .60 120 122 
Wheat, bu. July 1.058 1.20 bal 119 
August 1.168 1.31 137 136 

September 1.142 1.30 13s] 135 
Barley, bu. July .688 .85 ala 109 
August AST .96 132 125 

September  .756 .90 128 118 
Rye, bu. July .688 81 95 100 
August .798 .93 114 118 
September .801 88 111 111 
Buckwheat, bu. July 1.045 1.10 lis? 131 
August 1.239 1.30 160 160 

September 1.188 I5 159 151 
Flaxseed, bu. July Re we) es 1500s 
August kOe He Wonk. T2or. kee 
September 2.012 __.......... iD Rese Beats 
Beans, bu. July 3.28 4.00 143 165 
August 3 ie 3.60 153 146 
September 3.72 4.00 162 162 
Cotton, lb. July VAN ge yh eae DANS ae 
August ete Peake Pa) mee: 2292 ee 

september 0 222), 5. (24. Sine t e 
Hay, ton July 13.49 16.60 112 104 
August 12.95 15.00 2 102 

September 12.68 14.80 109 98 

Onions, bu. July 1.76 1.60 144 122 
August 1.69 1.55 151 148 

September 1.62 1.34 162 165 
Potatoes, bu. July _ 1.090 .90 147 130 
August 1113 1.10 125 125 

- September 810 .85 101 96 
Sweet potatoes, bu. July LSOTiay (28 ieee: Deeg ee 
; August Pe ae LOT A Pauses 

September 1.570 3... eG hack oe tee 
Apples, bu. July 1.413 1.29 138 147 
August 1.220 1.51 154 219 
September 1.100 “0D 157 153 

Horses, head July 77.00 117.00 54 67 
August 79.00 120.00 56 67 

September 78.00 118.00 56 67 
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PRICES PAID. TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. July .202 25 170 164 
August .200 _ 2a@ 167 152 
September 198 G28} 166 147 
Eggs, doz. July Dok 28 138 12% 
August 261 Ba) 152 140 
September 318 Al 165 152 
Butter, lb. July O40 A3 162 159 
August EO ti A438 160 154 
September 382 A4 Ves 147 
Milk, 3.7% 
Pool price (Utica) July LOT. eee 133 
August. tae es 1.885 202s 125 
September  ....... 2.095: ean 182 
Milch cows, head July 55.46 67.00 113 119 
August 55.74 68.00 113 120 
September 55.54 68.00 112 119 
Beef cattle, cwt. July 5.65 5.40 106 99 
August 5.67 o.00. 106 94 
September 5.53 5.70 1038 101 
Veal calves, cwt. July 7.88 9.90 pa 7 121 
August 7.94 10.30 115 12 
September 8.09 10.50 115 120 
Sheep, cwt. July 6.60 5.60 145 135 
August 6.32 5.30 143 123 
September 6.30 5.70 144 140 
Lambs, cwt. July 10.50 12.40 WZ 188 
August 10.15 11.40 179 180 
September 10.18 11.40 181 185 
Wool, lb. July 043 38 196 181 
August foo0 .38 188 190 
September .355 A2 205 ‘200 
Hogs, cwt. July 6.60 7.70 OL 103 
August 8.54 8.80 114 114 
September 8.50 8.80 112 VBE 
PRICES PAID BY FARMERS IN NEW YORK 
Commodity Date Prices Index Numbers 
Bran, ton aly eee i 33.60 126 
AUOUST 5.0 tere eee, 35.30 128 
September 0. 35.60 Lan 
Cottonseed’ meal Duly) cs... eee 55.00 163 
IMuisist aie irae 55.50 163 
September 2...c0...4.. 55.10 TOL 
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BUSINESS CONDITIONS 


_ Consumption of most commodities has continued at a high level 
in 1924, but for some time storekeepers, wholesalers, and manufac- 
turers have bought only to meet their immediate needs. This “hand- 
to-mouth” policy has checked production, and business is below nor- 
mal. When business activity begins, the demand will be greater 
than consumption, because thruout the channels of trade there will 
be a tendency to buy not only for immediate needs, but for the 
future as well. Just as the caution in buying decreases orders below 
the rate of consumption, so active buying provides more orders than 
are necessary to supply the consumption of the day. 


Apparently improvement in business conditions has begun. 
There has been slight recovery in the manufacture of textiles, steel, 
and railway equipment. 


Weekly earnings of factory workers are 7 points above the low 
of the year. Fisher’s index of the general price level stands at 152, 
six points above the June index. The United States Bureau of Labor 
Statistics index of wholesale prices is 4 points above the June level. 


Interest rates on 4 to 6 months commercial paper in September 
were about half of the pre-war rates. This shows the strength of 
the banking situation and shows how keenly short-time investments 
are being sought. Ultimately such low interest rates stimulate bus- 
iness activity. Apparently this stimulus has begun to be effective. 
Judging by the various index numbers, a considerable increase in 
business activity seems likely to occur by next spring. All the signs 
suggest that the year 1925 is likely to be a year of activity in city 
industries. 

FARM PRICES 


The index number of prices of all farm products for the United 
States rose from 134 in June to 146 in August, and then fell to 137 
in September. The decline was due primarily to large decreases in 
the prices of cotton and potatoes. The index number for all farm 
products is about the same as last year. Some things have risen just 
enough to offset declines in others. 

Farm products for which the price index numbers advanced 
ee beans, sweet potatoes, onions, apples, eggs, sheep, lambs, and 
wool. 

Products for which the price index numbers fell were: corn, 
oats, wheat, barley, rye, buckwheat, flaxseed, cotton, hay, potatoes, 
chickens, butter, milk cows, beef cattle and hogs. 

The index number of prices paid to producers for food in the 
United States, altho it declined from 132 in August to 129 in Sep- 
tember, is well above the low of 118 in April and May of this year. 
A year ago this index number was 122 or 7 points below the index 
this year. This approximately represents the amount of change in 
the situation for northern farmers as a whole. In the Northwest, 
the improvement has been much more than the average figures in- 
dicate. In other regions such as the dairy regions of the East, no 
improvement in prices has occurred. 

, The price index for North Dakota is 19 points above September 
of last year. The improvement is even more than this indicates be- 
_ cause the quantity of wheat for sale is much greater than last year. 
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The price index for Iowa is 14 points above September last year, 
but in this case the improvement is less than the prices indicate be- 
cause the supply of hogs and corn for sale is less than last year. In 
New York the index number is 22 points below September last year. 

Altho the prices paid to farmers for food have risen 11 points 
above the low of last spring, food at retail is only 6 points above last 
spring. This follows the general principle discussed in Farm 
Economics No. 14, that changes in farm prices are greater than 
changes in retail prices, since handling charges change very little. 

G. F. WARREN and F. A. PEARSON 


EUROPEAN CONDITIONS AFFECTING AGRICULTURE 
Wheat 

The outstanding fact in this year’s agriculture is the unusual 
wheat situation. The acreage of wheat in the world was reduced. 
The weather in Canada was so unfavorable that the crop is only 62 
per cent of the large crop of last year. Wheat in much of Europe 
winter-killed badly, and the summer in Europe was unusually cool 
and late. Much of the crop was damaged by cold, wet weather at 
harvest time. Considerable of the grain sprouted or molded so that 
it is unfit for milling purposes. The world crop is only 90 per cent 
of last year’s. Coupled with all of these unfavorable conditions, the 
crop in the United States is 6 per cent larger than last year. Ameri- 
can farmers, therefore, have a good crop at a time when the world 
crop is short. 


TABLE1.—PRODUCTION OF WHEAT*—(Millions of bushels) 


Percentage 

1924 is of 
1923 1924 1923 
Wiorldy crop.ts..-3 2. See ee 3045 2754 90 
United States: eropiss- cece 786 837 106 
Ganadian’ erop) ii 474 292 62 


* Foreign Crops and Markets, U. S. D. A., September 24, 1924, 
Vol. 9, No. 18, p. 305. 


The five-year average September price paid to American far- 
mers for wheat before the war was 87.4 cents. Last year’s Septem- 
ber price was 88.7 cents. This year it was $1.14. The price this 
year appears to be.a moderate price considering the world situation. 


Hogs ; \ 

In Europe as well as in the United States the slaughter of hogs: 
has been taking place at a very rapid rate. The short corn crop 
makes rapid slaughter probable for some time to come. Apparently 
the cycle of high hog production is past and it is probable that hogs 
will rise in price for a year or two. The peaks of high prices are 
usually about five years apart. The last peak was-in June, 1922, 
and the low point came last April. If the present cycle is of average 
length the peak of prices will be expected to come in the summer 
of 1926. 

Agricultural Depression in Europe 

Agriculture is in much better condition in Europe than in the 
United States. The agricultural depression began in this country 
nearly a year before it began in England, Denmark, and Holland. 
Since Germany continued financial inflation until last year, her 
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agriculture was stimulated until that time. Then instead of defia- 
tion with resulting heavy burden of public and private debts, a new 
currency was established. Debts are very small except for repara- 
tions. Another reason for the depression being less severe in Eu- 
rope is the relation between farm, wholesale, and retail prices that 
are frequently discussed in this publication. The price of wheat and 
pork at New York include the farm price plus handling charges all 
the way from the farmer’s wagon. These charges are generally 
about double the pre-war so that wholesale prices have fallen much 
less than farm prices. The European farmer is so near the con- 
sumer that his prices are more like American wholesale prices than 
like American farm prices. The same principle is illustrated in 
American farming regions that are close to large central markets. 
Prices in such regions have fallen less than have prices in more 
distant regions. 
Foreign Trade 


The most striking economic change in Europe since 1921 is the 
currency change which was made in Germany last November and 
now seems to be well established. Before this change occurred, a 
trillion marks which should have been worth ten times the national 
debt of the United States were worth the price of a meal. One day 
in November, 19238, the new currency was established—the ‘“‘renten”’ 
mark. This has become the common currency and has been kept 
substantially at par. In September, 1924, Americans in Berlin paid 
about 24 cents per mark. Very few of the old marks are now being 
used. So far as they are used, one trillion passes as one “renten”’ 
mark. The country is short of currency. Probably the recent loan 
will allow a larger gold basis for the present circulation and allow 
some increase in the circulation. Only a few European countries 
have a currency that is so near par as is the German “‘renten’”’ mark. 
Germany is now a country with very small private indebtedness and 
very little public debt except for reparations. She has, therefore, 
passed from stimulated agriculture due to inflation to a substan- 
tially normal agriculture without going thru a period of deflation. 

European agriculture has suffered less from deflation than has 
the agriculture in exporting nations. European countries are very 
anxious to reduce imports so as to-improve their balance of trade 
and ultimately improve their bank reserves. They are, therefore, 
bending every effort to become as nearly self-sufficient as possible. 
In this, they are meeting with considerable success. It is to be ex- 
pected that the demand for American food products will gradually 
decline, and will after a time reach the pre-war level, or may be 
lower than that amount. 

The unstable conditions as to production and even more un- 
stable conditions of currency have made the tariff problem one of the 

‘most important problems in every country. Countries of Europe 
desire to export more than they import so as to build up gold re- 
serves. Germany is especially anxious to do this because of the ne- 
cessity of paying reparations. Each of the countries is attacking 
the problem on both the import and export side. They desire to in- 
crease exports and check imports. Since food is one of the import- 
ant imports particularly in Germany, they desire to increase pro- 
duction. 

* America levies a tariff for income and to protect the home mar- 

_ket from cheap foreign goods. Europe levies a tariff for the pur- 
pose of improving the balance of trade. G. F. WARREN 
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POTATO PRODUCTION AND PRICES 


The condition of the potato crop improved during September, 
and the Government’s forecast for October 1st was 423.5 million 
bushels, which is about the normal production per capita. A crop of 
this size should sell for about the usual or average price. Based on 
the October Ist estimate of the United States potato crop, $3.69 
would be the most likely average price from October to June for 
“State Potatoes” per 180 pounds in the New York City wholesale 
market. October’s price has averaged in the past about 10 per cent 
less than the season’s price. The quotations for “State Potatoes” as 
given in the ‘‘Producer’s Price Current” for October 4th and 11th 
averaged $2.15 per 180 pounds. This is about one-third less than 
the predicted price. 

There have been twelve years in the past fifty-eight when the 
potato crop varied less than 5 per cent from normal. In only one 
of these years (1871) did potatoes sell in New York as low, com- 
pared with the price of other things, as they did in the first two 
weeks of October, 1924. In years when potatoes sold lower in Oc- 
tober than the size of the potato crop warranted, the gain in price 
in the following months usually has been more than the average. 
The gain in December’s price over October’s averaged 45 cents per 
barrel for the six normal crop years having a low October price. In 
the six years when the October price was relatively high, the ad- 
vance in price averaged only 9 cents per barrel. 


Potato Production and Prices 


United States Potato 


Production in New York City’s 
Millions of Bushels Per cent Wholesale Price per 180 lbs. 
of 
Normal Gov’ment’s normal Actual Forecast % Forecast 
Estimate above actual 
361.7 89.8 $3.47 . $4.05 pie by) 
453.4 109.9 2.83 3.14 et i 
¢ 412.4 98.3 3.25 3.74 atE15 
LO 2A ee ep eeOn *423.5 OOLS yy) a easge 8.69 4 eee 


* October 1, forecast. 


Last year “State Potatoes” averaged $3.25 per 180 pounds in 
New York. Last year’s crop was about 3 per cent below normal. 
The October 1st estimate for this year’s crop is 1 per cent below 
normal. If potatoes this year sell for as much below the forecasted 
price as they did last year, the season’s average price would be $3.14, — 
which corresponds to an October price of $2.83. The potato crop is 
relatively the largest in the regions like Virginia and North Caro- 
lina from which the potatoes are marketed early in the season. Ow-. 
ing to the late season the shipments have been later this year and 
have, therefore, overlapped on the late potato crop. In September 
the shipments received from Long Island were larger than for any 
September in the past four years. It is possible that the rising 
prices for corn and wheat may cause potatoes to sell higher. The 
odds seem to be in favor of better potato prices in New York for the 
remaining fall and early winter. 


G. P. SCOVILLE — 
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APPLE PRODUCTION AND PRICES 


The Government’s forecast as of October 1st for the total 
United States apple crop was 175 million bushels. Last year’s crop 
was estimated at 197 million bushels. Based on the increase in pop- 
ulation in the United States and a decreased rate of production per 
capita, a crop of about 194 million bushels ought to sell for the usual 
or average price. A decrease of 10 per cent in the supply of apples 
has caused on the average an increase of 7 per cent in price. As- 
suming that this year’s apple production is 10 per cent short and 
that the price level is at 150 when 1913 equals 100, the most likely 
average price for Baldwin apples from October to May in the New 
York wholesale market is $4.60 per barrel. The demand per capita 
for apples has probably been decreasing faster in recent years than 
formerly. The forecasted prices for the past eight years averaged 
9 per cent too high. Therefore, the forecasted price of $4.60 might 
be reduced to $4.19. The ‘“Producer’s Price Current” up to the mid- 
dle of October had not quoted Baldwin apples. The forecasted price 
for the average of sixteen varieties of apples from August to June 
is $4.62 per barrel, and if reduced by 9 per cent, $4.20 per barrel. 

* Such of the sixteen varieties as were quoted in the “Producer’s Price 
Current” this year average $4.82 for August, $3.92 for September 
and $3.87 per barrel for the first two weeks in October. So far this 
season apples have sold well considering the size of the crop. 

G. P. SCOVILLE 


CABBAGE PRODUCTION AND PRICES 


The September 1st estimate for the late cabbage crop in the 
nine northern states is 47,000 cars of 12.5 tons each compared with 
last year’s final estimate of 41,000 cars. The average production for 
the past ten years is 35,000 cars. The increase in cabbage produc- 
tion in New York State this year is large, almost 50 per cent more 
than in 1923. Based on the Government’s estimate of 586,200 tons, 
the most likely price this season from October to April for Danish 
cabbage in the New York City wholesale market is $20 per ton. 
Based on production, the forecasted price last year was $24 per ton. 
The actual season’s average price was $28. The quotations in the 
“Producer’s Price Current” on October 4th and 11th, 1924, for 
“State Domestic” bulk per ton average $14. Freight from central 
New York points to New York is $5.70 per ton. In years when the 
cabbage crop has been largest, there has been little or no increase 
in November and December prices. From January on, prices are 
also influenced by the new crop of southern cabbage. 

A ton of gluten feed contains 11.4 times as much digestible 
crude protein and 9.1 times as much net energy as a ton of cabbage. 
On the basis of energy or protein, cabbage. has about one-tenth the 

value of gluten feed. However, cabbage has an additional value be- 
- cause of its succulence and other stimulating effects on milk pro- 
_ duction. Therefore, the feed value of a ton of cabbage is something 
more than one-tenth of the cost of gluten feed. In a year like this 
when grain is so high in price, it is more important than usual to 
_ make every effort to utilize feed by-products, such as cabbage 
refuse. 

ae G. P. SCOVILLE 
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PRICES OF BEEF CATTLE 


Although prices rose during the war, they rose less rapidly than 
did prices of other things, so that the purchasing power declined. 
With deflation, prices of beef cattle fell much more rapidly than 

other products and the purchasing power declined with great rap- 
idity and reached 68 in 1923. 

There are distinct cycles of high and low prices of beef cattle. 
They were high compared with other commodities in 1885. They 
were again high in 1899 and 1915. The low points were 1891, 1906 
and 1923. The periods of rising and falling prices varied from 6 to 
9 years and averaged nearly 8 years. The period of rising purchas- 
ing power that ended in 1915 lasted nine years. The decline that 
then set in lasted eight years. 


1870 1880 1890 1900 1910 1920 1930 


PURCHASING POWER OF BEEF CATTLE 


In 19238 and 1924, beef cattle had a lower purchasing power than at any other 
time since the Civil War period. Beef cattle have distinct periods of high and 
low prices, each lasting about eight years 


Presumably prices of beef cattle will rise compared with other 
things, for a period of about eight years. Probably they will reach 
average prices by about 1928, and be more profitable than the aver- 
age from 1928 to 1936, with the peak about 1932. This means that 
if the general price level rises, beef cattle will rise more rapidly and 
if the general price level falls, beef cattle will fall less rapidly, or 
may rise. 

The high prices resulted in an increase in the number of cattle 
other than dairy cows to 45 millions on January 1, 1919. The low 
purchasing power of beef during recent years is resulting in a de- 
crease in numbers. On January 1, 1924, there were only 42 million 
head of cattle other than dairy cows in the United States. 


G. F. WARREN and F.. A. PEARSON 
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COSTS OF MARKETING POTATOES 


Data on the cost of marketing potatoes at country shipping 
points were obtained from 24 shipping agencies for the 1921-22 
season and 34 shipping agencies for the 1922-23 season. For the 
1921-22 season, these data covered approximately 314 million 
bushels of potatoes and for the 1922-23 season approximately 2°, 
million bushels. 


TABLE 1.—DISTRIBUTION OF WHOLESALE PRICES OF POTATOES 
Per 600-bushel carload 


(Prices are f. o. b. railroad yards at destination) 


Season 1921-22 Season 1922-23 

Average of 5861 carloads Average of 4623 carloads 

Dollars Percent of Dollars Percent of 
Item per carload wholesale price per carload wholesale price 
ln) Chg Saas St SS ah rae $566.73 74.3 $322.73 61.9 
Claims and allowances ..... = 11.05 1.5 7.29 1.4 
DACA VS) tl a SHOTS 14.1 98.89 19.0 
Country shippers operating c 86.57 11.4 93.67 18.0 
CONUS) (COC ee 771.48 101.2 522.58 100.2 
Gross sales 762.53 100.0 521.57 100.0 
Net loss 8.95 1.2 1.01 0.2 


Potatoes were relatively more plentiful during the 1922-23 
season than during the 1921-22 season. Asa result the growers re- 
ceived on the average approximately $0.54 per bushel during the 


TABLE 2.—DISTRIBUTION OF COSTS OF HANDLING POTATOES AT 
COUNTRY SHIPPING POINTS 


Per 600-bushel carload 
(Costs are f. o. b. shipping points) 


Season 1921-22 Season 1922-23 
Average of 5861 carloads Average of 4623 carloads 
Dollars per Dollars per 
Item carload Percent carload Percent 
Hiabor and management ...............-..2.:---.------ $28.64 33.1 $28.00 29.9 


Warehouse costs ............... AS ee 6.22 


a) 
we 
= 
i 
i] 
aR 
oo 


Equipment costs ...... he oe eoeea 1.05 1.2 1.27 1.3 
RRO T AN OMICS SCOSUS. coi cons yolntengcaneccseceeeceeboracpuee 8.35 9.7 10.27 11.0 
Telephone and telegraph 3.07 3.5 2.72 2.9 
Tages Caio Bak go) ee 1.13 1.3 84 0.9 
Brokerage and commissions... 8.93 10.3 11.40 122 
LPN OY ION Ae ee 2.02 2.3 2.06 2.2 
Sacks. tags and twin 19.74 22.8 22.84 24.4 
' Miscellaneous costs .. 7.42 8.6 7.85 8.4 
Total 3 100.0 $93.67 100.0 


1922-23 season as compared with approximately $0.94 per bushel 
during the 1921-22 season. 

Freight costs decreased about $8.00 per carload during the 
1922-23 season, but because of the lower wholesale price, the per- 
centage which freight charges took out of the total wholesale price 
was about 5 per cent higher than for the 1921-22 season. Operating 
costs were higher in 1922-23 than in the previous season. This was 
probably due to the smaller volume of potatoes handled per shipper 
during the 1922-23 season. 
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COMPARISONS 
Season 1921-1922 


The two items of paramount interest are the total operating 
costs and the amount paid the grower. Producer and consumer 
alike are interested in having potatoes handled as efficiently as pos- 
sible at country shipping points. The averages indicate that the 
single-station dealers handled potatoes at the lowest average cost 
_ during the 1921-22 season, $72.63 per 600-bushel carload. Cooper- 

atives ranked second with an average cost of $80.79 per carload, 
and the many-station dealers had the highest handling cost, $89.68 
per carload (Table 3). 


The grower, while interested in having his potatoes handled at 
a low cost, was primarily concerned with the price which he re- 
ceived for them. On the basis of returns to the grower, the many- 
station dealers held first rank, with an average price paid to the 
grower of $568.97 per 600- bushel carload, or $0.948 per bushel. 
The single-station dealers ranked second with $567.24 per carload 
or an average price to the grower of $0.945 per bushel. The coop- 
eratives paid the grower an average of $552.06 per carload and had 
an average profit of $11.52 per carload which might have been paid 
out to the growers as patronage dividends. Excluding the possible 
dividends, several of which were paid, the average return to the 
grower by the cooperatives was approximately $0.92 per bushel; 
with the possible dividend added, the average price paid to the 
grower would have been approximately $0.94 per bushel. 


In view of their operating costs and actual net sales, both the 
single-station dealers and the many-station dealers appear to have 
overpaid the grower by from 1.37 cents to 1.72 cents per bushel dur- — 
ing the 1921-22 season. This figure may seem relatively insignifi- 
cant when expressed on a bushel basis. Such an overpayment actu- 
ally resulted in net losses to one many-station dealer of $13,639.70. 


Since the principle of cooperative marketing is operation at 
cost, such associations can return to growers only the actual net re- 


turns received. Assuming equal efficiency, in a year when dealers — 


generally lost money it would be expected that cooperatives would 
return lower average prices to growers. 


The many-station dealers received the highest returns per car- 
load, $645.35, as compared with $644.27 for the cooperatives and, 
$631.62 for the single-station dealers. The single-station dealers ac- 
tually sold their potatoes for the highest average price, but were © 
obliged to pay higher freight costs than the other two types of 
agencies and actually netted less than the many-station dealers. 


If the amount of claims and allowances per carload may be 
taken as a criterion, the cooperatives loaded their cars most care- 
fully. The cooperatives had claims for allowances of $9.55 per car- 
load, the single-station dealers $11.06, and the many- -station dealers, 
$11. 30. 
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TABLE 3.—GROUP OPERATING COSTS AND RETURNS PER 600- 
BUSHEL CARLOAD, 24 SHIPPING AGENCIES, SEASON 1921-22 


- 


Item 


Average 
te 
a8 z 3 
a5 5 a v av 
ss g g Z$ zs 
o.8 e 8 1) 3) es 
28 % a7 = ES BS 
ars bee Be pare ae 3 
ao & o So CH = Oo 3S 
£2 ac oir o a e 
$ o o ~ 0 : is © 
~ ee ord os sd ar a 
Labor and management....... $27.92 $26.75 $29.05 $28.64 $27.22 $28.86 
Warehouse costs 6.07 4.28 6.55 6.22 4.94 6.43 
Equipment costs 1.09 .68 1.10 1.05 yf 1.10 
General office costs 7.26 8.68 8.47 8.35 10.19 8.06 
Telephone and orice 1.36 1.89 3.52 3.07 1.94 3.25 
Bank exchange ............. VAL .79 1.19 1.13 09 1.16 
Brokerage and commission 11.46 16.30 7.37 8.93 15.36 7.91 
NG LOY Tne et een Cae 1.91 2.10 2.03 2.02 2.93 1.99 
Sacks, tags and twine........ 19.37 3.65 22.33 19.74 4.57 22°15. 
Miscellaneous ........-.....-.------ 3.24 7.51 8.07 7.42 7.27 7.44 
Total operating costs........ 80.79 72.63 89.68 86.57 75.21 88.37 
Paid grower ...........-::--:----- 552.06 567.24 568.97 566.73 567.96 567.17 
Total cost of potatoes to 
LAR Cccp enn ee ee 632.85 639.87 658.65 653.30 639.17 655.54 
C852) EEE) Spe eee F47.93 767.52 764.07 762.53 760.76 762.82 
Claims and allowances...... 9.55 11.06 11.30 11.05 10.21 11.19 
Freight seis 124.84 106.42 107.13 124.37 104.39 
Net sales .... 631.62 646.35 644.35 626.18 647.24 
PO as ase Ser ees HB IBD Pf eee See ee a 
Le Poo: BES ee Re eee 8.25 12.30 8.95 12.99 8.30 


1A farmers’ cooperative association is one owned and operated by farmer-member pro- 
ducers of potatoes. 


2A single-station dealer is one who buys and ships potatoes on his own account at one 
country shipping point only. 


3 A many-station dealer is one who buys and ships potatoes at more than one shipping 
station and whose main office is in the potato-producing area. 


Season 1922-1923 


The averages indicate that the many-station dealers handled 
potatoes at the lowest cost during the 1922-23 season, $90.90 per 
carload. The single-station dealers had the next lowest cost, $99.84 
per carload, and the cooperatives had the highest cost, $100.53 per 


_carload. The single-station dealers and the cooperatives were about 


equally efficient in costs since the cost varied only $0.69 per carload. 
The many-station dealers were, on the average, about 10 per cent 
more efficient on costs. during the 1922-23 season than the other two 
types of agencies (Table 4). 

The situation was different, however, when viewed from the 
point of returns to the grower. The single-station dealers, on the 
average, paid growers $337.28 per carload or about $0.562 per 
bushel; the many-station dealers paid the next highest return, 
$321.44 per carload, or $0.535 per bushel; and the cooperatives paid 
the growers the least, $317.01 per carload, or $0.528 per bushel. 

The single-station dealers received the highest price per car- 
load, $447.79, even after paying $110.45 freight. The cooperatives 
had the next highest net sales, $415.55 per carload, and the many- 
station dealers were the lowest with $409.60. The cooperatives and 
the many-station dealers apparently overpaid the growers since 


they experienced losses, respectively, of $1.99 and $2.74 per carload 
on the average. 
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TABLE 4.—GROUP OPERATING COSTS AND RETURNS PER 600- 
BUSHEL CARLOAD, 34 SHIPPING AGENCIES, SEASON 1922-1923 


Item Average of 

' 

2 

3% g § 3 é 

2a % % Pay aE EE 

o o Me Ay ae Ses oid 

Bo of en Gn Shae gad Bag 

a> Eu rs oS) oO HD 

a ee at ee 
Ae) GC) 6 te} 

c S53 2s as Sane ane ane 
Labor and management.... $26.79 $29.50 $27.99 $28.00 $27.13 $42.81 
Warehouse costs ................ 7.59 5.71 6.28 6.42 6.42 6.42 
Equipment costs .. we 1.82 -86 1.22 1,27 1.37 -T4 
General office costs............ 10.83 12.06 9.81 10.27 9.56 14.28 
Telephone and telegraph.. 1.27 1.91 3.22 a (ee 2.90 1.69 
Bank exchange  .....2--0i..< Aye 1.28 -80 -84 TL 1.59 
Brokerage and commission 15.94 24.58 7.90 11.40 8.18 29.62 
LOTR Cr bys Mee en eaoarenne ele Aenea las 1.94 2.80 1.95 2.06 1.93 2.76 
Sacks, tags and twine 26.15 11.47 24.13 22.84 25.50 7.76 
Miscellaneous 9.67 7.60 7.85 7.06 12.30 
Total operating costs 99.84 90.90 93.67 90.79 109.98 
Paid grower eo 337.28 321.44 322.78 315.16 365.56 
Total cost of potatoes to 

SUIODEL iano eee ee 417.54 437.12 . 412.34 416.41 405.95 475.54 
Gtaas ales | Sst 546.66 564.44 512.50 521.58 508.04 598.16 
Claims and allowances...... 9.59 6.20 6.94 7.29 7.67 5.15 
regi ct ees =e : 110.45 96.14 98.89 96.62 111.72 
Net sales .... = 447.79 409.60 415.40 403.75 480.29 
Net profit .. LOT: nk Se eee 5.75 
DNS tr IGSS esses teeta ene ces pp ROO es a ened 2.74 1.01 2.20) ee 


If the amount of claims and allowances per carload may be 
taken as a criterion, the single-station dealers loaded their cars most 
carefully during the 1922-23 season. The single-station dealers held 
claims for allowances down to $6.20 per carload, as compared with 
$6.94 per carload on the part of the many-station dealers and $9.59 
per carload on the part of the cooperatives. 


CONCLUSIONS 


Comparatively little if anything can be accomplished by the in- 
dividual shipper or organization in bringing about reductions in 
freight rates. Increased returns to the grower will probably have 
to come about in one or more of three ways: 

Through increasing the gross sales price in the city. 

Through decreasing operating costs at the country ship- 
ping point. 

Through decreasing loss from avoidable claims for allow- 
ances and deductions. 

Something may possibly be done within rather narrow limits 
in the way of increasing sales prices in the terminal markets 
through better knowledge of the trade, advertising and in other 
ways. However, the keen competition between producing areas will 
not ordinarily permit of great variation in this respect. 

The most promising means for increasing the gross sales price 
for upstate New York potatoes probably lies in the standardization 
of varieties. This is distinctly a growers’ problem. One of the 
shipping agencies reported that the potatoes shipped during the 
1921-22 season were about as follows: 

30 per cent blue sprouts. 

30 per cent white sprouts. 
30 per cent russets. 

10 per cent Spaulding Rose. 


al 
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All of these, except the Spaulding Rose, a red variety, were 
mixed together and some of the red potatoes were occasionally 
mixed in. 

At least two of the areas with which upstate New York com- 
petes, Maine and Long Island, produce a highly standardized prod- 
uct. There is often a marked differential between the price paid 
per bushel for Maine or Long Island potatoes and that paid, for up- 
state New York potatoes in the New York City market. Probably 
not all of this differential may be ascribed to standardization of va- 
riety. The expressed opinion of the trade, however, leaves little 
doubt that lack of standardization is a heavy handicap encountered 
by upstate New York potatoes. 

A number of dealers were emphatic in stating that the trade 
discriminated against dark-skinned varieties of potatoes such as 
russets. The objections to the russet type of potato were that they 
did not sell well in the table-stock market and were difficult to grade. 

Operating costs per carload of 600 bushels varied from $51.76 
to $156.32. This may indicate that some economies can be brought 
about at the country shipping point. 

The average claims and allowances for the various agencies 
ranged from $0.29 to $36.35 per carload. Some of these claims may 
be unavoidable, especially those due to a severe drop in temperature 
or to a sharp decline in the market price. Some of the claims are 
avoidable, such as those due to careless grading, indifferent lining 
of cars, insufficient heating of cars, and selling to unknown or un- 
reliable firms. 


It would be difficult to state which of the three types of agencies, 
cooperatives, single-station dealers, many-station dealers, performed 
the necessary services incident to receiving and shipping potatoes 
most efficiently and economically. Each of the three had outstand- 
ing individual representatives who operated very efficiently; each 
likewise had inefficient representatives. The type of agency is 
probably not the most important factor. The primary concern is 
that the agency, whatever type it be, shall follow good business 
principles and be efficiently managed. This seems as likely to occur 
in one type of agency as in another. It is probable that these three 
types of agencies supplement one another very well and provide the 
kind of competition necessary to call forth the et efforts for effi- 
ciency and economy. 


Accounting is one of the weak features of ‘i potato shipping 
business. Few of the agencies studied were an exception to this 
rule. Many do make adequate allowances for depreciation of ware- 
houses and equipment. Many of them go through the form of col- 
lecting what is called a reserve fund and then use the fund for cur- 
rent expenses. It is particularly desirable that adequate reserves 

for depreciation and possible losses be built up to meet unfavorable 
situations. It is only fair to state that many of the shipping 
agencies realize the weakness of their accounting systems and in- 
_ vite suggestions for improvement. Several have spent large sums 
of money for accounting systems which have not proven satisfac- 
_ tory. Dealers and cooperatives alike are often asked to extend loans 
_ to growers on potatoes as yet unharvested or stored in the growers’ 
- cellars. Growers who ask loans of shipping agencies should recog- 
nize the fact that the shipping agency is not a bank and is not 
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adapted to carrying on the credit function. The place to borrow 
money is from a bank and not from a cooperative association or pri- 
vate dealer. The business of all shipping agencies is to handle and 
ship potatoes. The business of a bank is to sell credit. It is as logi- 
cal to ask a bank to handle and ship potatoes as to ask a cooperative 
or a private dealer to extend credit. If cooperatives or dealers are 
obliged to extend credit they frequently have to draw the necessary 
funds from a bank at the current rate of interest. Since there is 
always some risk in loaning money, the cooperatives or dealers, to 
be safe, have to charge more than the current rate of interest to 
avoid loss. 

Occasionally a business is started without any knowledge of the 
number of carloads shipped annually from the local station, or of the 
number which the shipper can reasonably hope to handle. No co- 
operative in New York State has as yet handled all of the potatoes 
shipped from any station. The same is probably true of. dealers. 
The manager of a prominent cooperative organization gives the 
sound advice that it is better to rent for awhile until warehouse 
needs are better known. At any rate, it may be a good policy to 
ascertain the number of carloads of potatoes shipped from the local 
station over a period of years, and then estimate conservatively the 
number of carloads the shipping agency can hope to handle, before 
purchasing or building a warehouse. If less than 30 to 50 carloads 
are to be handled annually, it is doubtful whether a warehouse can 
be justified. In such a situation, car-door loading will probably 
work out most advantageously. 

Only a small number of the shipping agencies use their ware- 
houses throughout the year. During the winter, potatoes are hauled 
at very irregular intervals. There is much idle time, winter and 
summer, for labor and some idle space in warehouses. Some of the 
shipping agencies are now handling feed, fertilizer, lime, seed, and 
a variety of the agricultural products of their region; others are 
carrying on a very restricted business with only a few commodities. 
It is probable that the handling of some of the above named farm 
supplies as well as most of the farm products raised in the region, 
which may be shipped in carloads would aid in reducing overhead 
expenses. Several shipping agencies are interested in such a pro- 
gram, but are apprehensive of becoming involved in the extension 
of a great deal of credit to the farmers. It is possible that the use 
of trade acceptances may prove helpful in solving the problem. 


M. P. RASMUSSEN’ 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
Act of Congress of May 8, 1914. C. E. Ladd, Director of Extension Service 


No. 20 December 20, 1924 


BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Price of10 Prices of Interest Unfilled Weekly 


—___—_————_ basic com-_ 70 indus- rates orders earnings 
U.S. Bureau modities trialstocks2 4-6 mos. U.S.Steel N.Y. 

Labor Harvard comm’l Corporation3 factory 
Year Statistics Fisher1 paper3 workers4 
Lt 5 an “peas ee ae 105 96 113 lb. et oe ee 
Bee el a 7 95 96 98 O'S Wiecnie: 
BO Cie 105 129 74 109 101 
2 a US, A 148 152 70 203 114 
1s) Gece eye ~ Jin ra | 140 92 224 129 
Ct) a ee 8 aes 242 130 110 181 160 
LL Stee 741 aie ae 226 160 102 125 185 
a i 256 144 137 210 222 
i, iD ie 125 118 125 112 203 
LN) s2 ere SP Sie 147 146 86 118 197 
eink. 157 161 163 155 95 126 214 
May, 1923... 159 166 172 157 104 145 218 
‘Shs od 156 162 164 153 100 137 219 
‘a 154 157 154 143 94 128 217 
August ..... 153 157 151 145 86 118 214 


September . 157 159 153 TAG 85 114 216 
October ......... 156 159 150 143 85 106 218 
November .. 155 155 149 151 87 97 218 
December... 154 154 153 iow 92 93 220 


Jan., 1924. 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 91 218 


March: ..:..:. 153 152 151 162 95 91 222 
J.) 7 er 151 149 144 156 94 84 218 
: 2 a 150 148 141 154 88 76 217 
June :............ 148 146 141 156 83 70 214 
BREW sea 150 147 137 164 70 69 214 
August. ........ 153 151 144 170 58 72 216 


September .. 152 152 145 170 53 719 Palade 
October ......... 155 155 143 169 53 80 217 
November .. 156 157 146 178 58 90 218 
Weacember 2 2635 6 wees DUS PAS rn cae is, A a a ee RI 
epeee dt tO 15 y..>. i? 187 iu Re breee Seeepenmenrt 


1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by 2.05. 3Corresponding months 1910-1914 = 100. 4June, 1914 = 100. 
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PRICES OF FARM PRODUCTS AND FOOD, 1910-1914 = 100 


Farm Prices Prices of Food in the United States 
Prices Wholesale Retail 
New United paid to prices prices 

Year York2 States2 farmers2 in cities1 in cities 
5S) es geen San rere eee 97 99 LOL 99 103 
POA koe - eee 5a 103 101 105 101 105 
OM ia oi Us eee te 100 101 106 104 104 
DO 16 See sr es 116 119 120 120 118 
OG 6 5 SA ee ee 170 180 180 165 151 
te coe | Se eed 186 206 197 186 173 
LACE ES PRN ee SO 2 eS See 206 215 210 205 192 
TODO eas ee Ie at eee an 21F 214 209 218 209 
OZ ee sens NEE A ae Sea 144 119 128 143 158 
Te wie Sincistsch eee. 134 124 122 137 146 
A 2. A ORC Oe. RET 142 137 122 143 151 
ATISUISE, 1922s woh, 25 125 120 137 143 
eptember) fcc. 124 119 113 137 144 
WCCODET 8 oes ee kan 22 122 117 139 147 
November: 20... natcs 131 129 120 142 149 
December. pciccled 136 134 124 143 152 
January, 1923) 2222 127 137 126 140 148 
REDIUALY coos eee 132 136 123 140 146 
March > cet sears. area are 133 138 123 142 146 
BAD be et ee SS re 143 139 122 143 147 
iY Ch Aa aaa ee Nee OS 148 138 124 143 147 
NUT Go ete perce aoe 163 134 121 141 148 
US Mi. oie eee ee 157 134 120 140 152 
Post. eee 149 129. 118 141 151 
september 9... 2 eee te 151 133 122 146 154 
October nc [ote 147 138 123 147 155 
November: 24.2580 143 141 12 147 156 
December 20... 135 143 123 146 155 
January, 1924... 123 143 121 142. Saige 
HeUCUALY., ns eee 123 142 122 142 152 
{1h fe) 0 Ae eae sees 125 136 119 140 148 
5518) Mie Mi, Re 130 135 118 136 145 
IVER Vo ee ee ae 129 135 118 136 145 
2 158 (2 Ala NORE ceed Ec 135 134 119 135 147 
NGL Vemeer ee, co. ee ee AAS, 138 124 137 148 
PU PUSH a ania he eve sake 133 146 132 143 149 
September succes 129 137 129 146 151 
OCTODCE a, 5 kei we etes 127 145 137 150 1538 
INOVeINDer: shee 134 145 138 152 155 


1 From United States Bureau of Labor Statistics. 

2 Corresponding months 1910-1914 — 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 


AVERAGES FOR 43, MONTHS 


Prices paid to farmers for food... 123 
Prices of food at wholesale 
Pricesiot foodrat ceva lise ee 150 


199 


PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN. THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 


United New United | New 

Commodity Date States York States York 
Corn, bu. September 1.097 1.29 150 159 
October 1.089 1.33 155 168 

November .996 1.28 157 166 

Oats, bu. September  .471 .60 120 122 
October 489 61 125 130 

November ATA 59 123 128 

Wheat, bu. September 1.142 1.30 131 135 
October 1.297 L327 148 141 

November 1.336 1.48 152 153 

Barley, bu. September  .756 .90 128 118 
October .814 .86 135 115 

November 197 89 133 119 

Rye, bu. September .801 .88 ie 2 tis 
October 1.051 1.00 143 127 

November’ 1.086 1:12 148 140 

Buckwheat, bu. September 1.188 1.15 159 151 
October 1.116 1.00 154 135 

November’ 1.068 1.04 149 144 

Flaxseed, bu. meptemper. “25012 5 -cucn LISS Sth: 
October IOS dale oe Rates et AAG ine mae see 

INOVeMmbDeR = =2-22le) oie ee. HRSA fanless ame 

Beans, bu. September 3.72 4.00 162 162 
October 3.72 3.90 165 160 

November 3.81 3.80 170 158 

Cotton, lb. meptember® §.222 0°) us 1 Bo i eee 
October Wasu le 2 eels Tee BOS WINS ARS wees 

November Otte oth, eh, TS isa; sees 

Hay, ton September 12.68 14.80 109 98 
October 12.64 14.30 109 94 

November 12.91 13.60 111 91 

Onions, bu. September 1.62 1.34 162 165 
October 1.56 oe 162 155 

November 1.53 1.13 159 147 

Potatoes, bu. September _.810 .85 101 96 
October .688 .68 99 99 

November .640 53 107 95 

Sweet potatoes, bu. September 1.570 _....... 1682" “see 
October TAS Pe ya eee C5 ieee 

November © 21.822" 2 2. 3h 9 sere 

Apples, bu. September 1.100 .95 157 153 
October 1.160 1.00 168 164 

November 1.200 1.09 166 168 

Horses, head September 78.00 118.00 56 67 
October 77.00 116.00 56 66 

November 76.00 112.00 © 55 64 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Chickens, lb. September .198 25 166 147 
October 194 24 164 155 
November 185 Pd 162 152 
Eggs, doz. September 318 41 165 152, 
October .382 50 171 167 
November 458 .62 180 gi 
Butter, lb. September 382 44 155 14% 
October 388 A5 150 145 
November 393 44 147 138 
Milk, 3.7% September  ........ 2.095) ae 132 
Pool price (Utica) October >... 21 > ae 118 
November .......... Zola ee 134 
Milch cows, head September 55.54 68.00 12 119 
October 54.30 70.00 109 125 
November 55.05 68.00 110 121 
Beef cattle, cwt. September 5.53 5.70 103 101 
October BDZ, 5.70 104 100 
November’ 5.48 5.20 104 95 
Veal calves, cewt. September 8.09 10.50 115 120 
October 8.22 11.00 117 124 
November 7.89 10.60 14 120 
Sheep, cwt. September 6.30 5.70 144 140 
October 6.32 5.70 147 140 
November 6.39 5.30 150 135 
Lambs, cwt. September 10.18 11.40 181 185 
October 10.35 E20 188 187 
November 10.55 11.10 193 184 
Wool, lb. September  .355 A2 205 200 
October 2373 Ad 218 195 
November 401 Al PASS: 195 
Hogs, cwt. September 8.50 8.80 112 Fee 
October 9.45 9.60 128 ta 
November 8.62 9.50 124 128 
PRICES PAID BY FARMERS IN NEW YORK 
Commodity Date Prices Index Numbers 
Bran, ton September. .................. 35.60 La 
October 35.40 129 
November ................. 34.80 129 
Cottonseed meal, September ..................... 55.10 1615 
ton October 22 56.00 163 
November. .......0:..--. 54.00 161 
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GENERAL BUSINESS 


The most striking feature of the business situation is the phe- 
nomenal rise in the prices of industrial stocks. The writers have 
calculated index numbers for industrial stocks for the period 1880 
to date. The highest previous index was 183 in October, 1919. The 
index for the first 15 days of December was 187. This is a rise of 
9 points over the November average and 33 points over the index 
number for May. The violent swings in the stock market are shown 
by the index numbers of 183 in October, 1919, 107 in August, 1921, 
and 187 for the first half of December, 1924. The writing up of 
prices of farm property in 1919 and 1920 and subsequent declines 
have been much discussed. Violent as were the swings in prices of 
farm land, they were not equal to the swings in the prices of in- 
dustrial stocks. Farmers invest in farm property. City persons 
invest in industrial stocks. Few persons now care to invest in farm 
property, but apparently great numbers of persons fear that there 
will not be shares enough to go around. 

Perhaps an even more important feature of the business situa- 
tion is the rise in interest rates. For September and October inter- 
est rates on 4-6 months’ paper were only 53 per cent of pre-war 
rates. For the first half of December, rates were 11 points higher. 
Increased prices of stocks, increased prices of commodities, and in- 
creased business activity are creating a greater demand for money. 

Prices of basic commodities as indicated by the Harvard index, 
are 15 points above July. Prices of large numbers of commodities, 
as indicated by Fisher’s index, are 11 points above prices in June. 
Prices are now two points below the level of December, 1922. The 
rate of rise since May has been about the same as in 1922. Present 
indications suggest that the general price level is likely to go higher 
than in 1923. The rise in prices compared with last year is due to 
higher prices for farm products, but when October and November 
of this year are compared, a riSe is shown in every group of com- 
modities. The rise in the prices of farm products is less than for 
the average for all products. 

Apparently there is no reason for changing the previous fore- 
cast that for at least the first half of 1925 business is likely to be 
active and prices rising. 


PRICES PAID TO FARMERS IN THE UNITED STATES 


Prices paid to farmers for food products have as a whole risen 
considerably. Index numbers of prices for 43 months have averaged 
123, but in November, 1924, the index was 188. Cotton and some of 
the other non-food products have declined in price so that the index 
for all products is only 4 points above last year. 

Index numbers of prices for the following commodities rose in 
November: wheat, rye, corn, flaxseed, ney beans, potatoes, eggs, 
milk cows, sheep, lambs and wool. 

Index numbers for the following commodities fell: oats, bar- 

ley, buckwheat, cotton, sweet potatoes, horses, apples, chickens, but- 
ter, veal calves and hogs. The index number for beef cattle was 
stationary. 

Cotton is 87 percent above its pre-war price. A pound of cot- 
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ton therefore exchanges for a fifth more than the pre-war quantity 
of general commodities at wholesale prices. 

Wheat is 52 percent above pre-war and is therefore close to its 
pre-war relationship with all commodities. 

Butter in November was 47 percent above the pre-war price or 
9 points below the general price level. 

Hogs were 24 percent above pre-war prices and beef cattle four 
percent above. 


PRICES PAID TO FARMERS IN NEW YORK 


The average index of prices of farm products in New York in 
November was 34 percent above pre-war, which is higher than Oc- 
tober, but 9 points below November of last year. The pool price 
for milk in November was 34 percent above pre-war. This is a de- 
cided rise from the low point of 118 in October. Cotton-seed meal 
was 61 percent above pre-war and bran 29 percent above. Potatoes 
are below pre-war prices. In many up-state counties they have been 
selling as low as 25 to 35 cents per bushel. Cattle sold for beef are 
below pre-war prices. Apples are generally bringing good prices. 


G. F. WARREN and F. A. PEARSON 


RETAIL PRICES OF MILK IN NEW YORK CITY AND PRICES PAID TO 
FARMERS FOR MILK 


Milk is sold in pints and quarts in bottles delivered to the 
homes; is sold at retail stores as dip milk; is sold in quantity direct 
to hotels and restaurants, and reaches the final purchaser in other 
forms. There is no single figure which represents the average 
prices which consumers pay for milk. 


he ae ste 
eS 
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Fig. 1—Prices in cents per quart paid to farmers for milk and prices 
per quart bottle for milk at retail in New York City, for 19 years 


Milk sold at retail in quart bottles was raised from 8 to 9 cents 
in November, 1908. It remained at this figure through October, 
1916. For eight years the price to the consumer for quarts never 
changed. It went on in summer and winter, when feed was high 
and when it was cheap without any fluctuations. In the seven years 
from 1908 to 1915 the United States Bureau of Labor Index Num- 
bers of all commodities rose 12 percent. It rose even more rapidly 
‘ in 1916, so that the total rise from October, 1908, to October, 1916, 


12 
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was 53 percent, but milk went on oblivious of changed economic 
conditions. 

The price paid to farmers for milk varied with the time of the 
year, but was practically the same in one year as another. The in- 
flexibility of milk prices threw the burden of adjustment on the 
farmer. If feed, or labor, or taxes changed, the farmer had to take 
the consequences, for the consumer’s price changed not at all, and 
the price to the farmer changed but little. The common practice in 
those days was to announce the price of milk six months in advance. 
Occasionally drouth or excessive feed prices, resulted in a slight 
price adjustment before the period was over, but usually no changes 
were made. The dealer had a surplus if the pastures were good, 
the farmer suffered if pastures were poor, or if feed was high. 


Index 
Number 


1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 


Fig. 2—Index numbers of prices paid to farmers for milk and prices 
of milk at retail in New York City, 1910-14 — 100 


Many years of inflexible prices led to so much dissatisfaction 
that in the fall of 1916, farmers struck. Since that time, prices of 
milk to the consumer and to the farmer have been flexible as indi- 
cated in Figure 1. It is to be hoped that no such inflexible price 
situation will again develop. The price of milk should fluctuate with 
the quantity of it and the demand for it. 

Index numbers of farm and retail prices when 1910-1914 is 
considered as 100 are given in Figure 2. For the four years, 1917 

to 1920, the index numbers of the farm prices of milk were higher 
than retail prices. Since that time index numbers of prices at re- 
tail have averaged higher than farm prices. For all food products 
as shown on page 198, prices at retail for 43 months were 50 per 
cent above pre-war. Prices paid to farmers were 23 per cent above 
pre-war. Prices of milk in quarts retailed in New York averaged 
61 per cent and prices paid to farmers 42 per cent above pre-war. 
Milk prices have followed the law of prices; that is, when prices are 
rising, prices to producers rise more rapidly than prices at retail. 
When prices are falling, prices to producers fall more rapidly than 
do prices at retail. In each case the lag in wage adjustment is the 
cause. 
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Fig. 3—Index numbers of prices paid to farmers for milk and prices 
paid to farmers for butter in New York State, 1910-14 = 100 
For four years, 1917 to 1920, prices paid to farmers for milk 
were high relative to prices paid for butter. Since 1920, the average 
pool price of milk has been 60 percent above pre-war prices; butter 
as sold by New York farmers has averaged 62 per cent above pre- 
war. This relationship follows the usual one when inflation and de- 
flation occur. The demand for butter is more flexible than the de- 
mand for milk. When inflation occurs, wages lag and the demand 
for butter is less. When deflation occurs, wages remain high and 
the demand for butter is strong. 
EARNINGS OF FACTORY WORKERS AND THE RETAIL PRICE OF MILK 


Index 
Numbers 


1914. 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 
Fig. 4—Index numbers of prices of milk in quart bottles at retail in 
New York City and earnings of factory workers in New York 
Index numbers of earnings of factory workers as shown in > 
Figure 4, rose about the same as the price of milk until 1920. Since 
that time, retail prices of milk have been low relative to wages. For 
the year 1923, the earnings of factory workers averaged 114 per 
cent above pre-war and the price of milk at retail in quart bottles 
averaged 65 percent above pre-war. 
G. F. WARREN and F. A. PEARSON © 
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CONSUMPTION OF MILK IN CHICAGO AS AFFECTED BY PRICE 


Theoretically and actually, an increase in the retail price of 
milk will decrease consumption, while lowering the price will in- 
crease consumption. The extent to which price affects demand, 
however, is frequently over-estimated. The reason for this is di- 
rectly traceable to the effect of changes in the price of milk which 
occurred in many of our cities in 1916 and 1917 when the general 
price level was rising. For eight years previous to 1916, the retail 
price of milk in New York City had been held constant at 9 cents 
per quart. Similarly, the price in Chicago had been maintained at 8 
cents for about seven years. Naturally, increases in each of these 
cities met with strong objections from the consumers. The effect 
upon consumption was undoubtedly much greater than would have 
been the case had consumers been accustomed to fluctuations in the 
price of milk such as occur constantly in commodities like meat and 
sugar. In Chicago a one-cent increase on August 1, 1916, was fol- 
lowed by a similar increase eight months later. Milk was then re- 
tailed at ten cents per quart until October 1, 1917. At that time a 
large increase in the price paid to the producers necessitated raising 
the retail price to 13 cents. Such a large increase cut consumption 
to a point far below normal. The October sales of milk by three 
large companies doing over one-half of the business in Chicago, 
were 15 per cent below the average of the July, August, and Sep- 
tember sales. The cut in consumption was even greater than is in- 
dicated by this figure, because the October demand is normally about 
5 per cent higher than the average of these three months. 

This decrease is frequently referred to when the question of 
price and demand is discussed. It should be noted, however, that 
this change in price was somewhat abnormal. It occurred before 
consumers had become accustomed to the idea of changing retail 
milk prices. In the magnitude of the change as was also very un- 
usual, at no other time has Chicago seen a change of 3 cents per 
quart in the retail milk price. 

In succeeding years there were numerous other changes in re- 
tail prices. A study of purchases of milk in this city during the 
three-year period, 1920 to 1922, shows an effect on demand entirely 
different from that observed in October, 1917. 

Data were obtained on the daily consumption of over 200,000 
families during this period. The weekly retail purchases of milk 
were corrected for seasonal variation and secular (long-time) trend. 
The corrected data represent the sales that might be expected, had 
there been no change in the retail price. The actual sales of milk 
for three weeks after each price change were compared with the 
“expected” sales. The changes which may be attributed to the 
effect of price are expressed as percentages of the expected sales. 
Table 1 shows the effect on the sale of quarts of milk; Table 2, the 
effect on the sale of pints; and Table 3, the net effect on quarts and 
pints combined. An analysis of these tables indicates the following: 

1. An increase in price tends to cut consumption slightly while 
a decrease in price tends to stimulate consumption. 

2. Consumption is depressed by an increase in price more 
_ than it is stimulated by a decrease in price. 

: 3. Sales of quarts of milk seem to be less influenced by price 
_ changes than sales of pints. 
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TABLE I.—CHANGES IN THE SALES OF QUARTS OF MILK DUE TO 
CHANGES IN THE RETAIL PRICES OF QUARTS OR PINTS 


*Change from the average sales of the three 
weeks preceding the price change 


Date of Retail Retail Ratio of ——— 
price price price price of Ist week 2nd week 8rd week Average of 
change of of pts. to following following following three weeks 

qts. pts. priceof price price price following 

qts. change change change price change 

Previous to ets. ets. percent per cent per cent per cent per cent 
March 1, 1920 15 9 60.0 
Mch. 1, 1920... 14 9 64.3 aE 8 ane, So Brahe r/> 
July 1, 1920... 15 9 60.0 — 2.1 — 1.3 — 1.3 — 1.6 
Aug. 5, 1920 16 10 62.5 + 6 — J — 5 0 
Nov. 1, 1920 15 9 60.0 — .1 0 — 2 — .l 
Dec. 1, 1920... 14 9 64.3 + 1.3 + 3 pay s:) oe 
Feb. 1, 1921... 14 8 57.1 + 8 fed et ieee; an. 
Sept. 1, 1921... 12 7 58.3 + 1.2 + 2.6 pe ee ee BY 
Dec. 1, 1922... 12 8 66.7 see Tal + 2.0 2:0 rise 


*Expressed in percentages of the expected sales. 


TABLE II.—CHANGES IN THE SALES OF PINTS OF MILK DUE TO 
CHANGES IN THE RETAIL PRICE OF QUARTS OR PINTS 


*Change from the average sales of the three 
weeks preceding the price change 


Date of Retail Retail Ratio of SS ee 
price price price priceof 1st week 2nd week 3rd week Average of 
change of of pts. to following following ‘following three weeks 
qts. pts. price of price price price following 
qts change change change price change 
Previous to ets. ets. percent per cent per cent per cent per cent | 
March 1,;1920 15 60.0 
Mch, 1, 1920 14 9 64.3 — 9.5 —12.6 —12.9 —11.7 
July 1, 1920 15, s) 60.0 — 2.6 — 1.7 — 1.4 — 1.9 
Aug. 5, 16 10 62.5 — 7.5 —10.4 —11.7 — 9.9 
Nov. 1, 15 3) 60.0 — 1.3 + .1 er | coat tal 
Dec: 1, 14 9 64.3 + .8 — 1.2 — 1.4 — 6 
Feb. 1, 14 8 57.1 — 1.0 — 1.3 — 9 — 1.1 
Sept. 1, 12 7 58.3 + 2.1 + 2.7 AAs 2.4 
Dec. 1, 12 8 66.7 —18.2 —25.5 —28.0 —23.9 


*EXxpressed in percentages of the expected sales. 


TABLE 3.—CHANGES IN THE SALES OF QUARTS AND PINTS OF MILK 
COMBINED DUE TO CHANGES IN THE RETAIL PRICE OF EITHER 


*Change from the average ‘sales of the three 
weeks preceding the price change 


Date of Retail Retail Ratio of = 
price price price priceof 1st week 2nd week 3rd week Average of 
change of of pts. to following following following three weeks 
qts. pts. price of price price price following 
qts change change change price change 
Previous to ets. ets. per cent per cent per cent per cent per cent 
March 1, 1920 15 9 60.0 
Mch. 1, 1920 14 9 64.3 0 — 65 — 65 — 8 
July 1, 1920. Bake 9 60.0 — 2.2 — 14 — 1.3 — 1.6 
Aug. 5, 1920. 16 10 62.5 — 6 — 1.5 — 2.0 — 1.4 
Nov. 1, 1920. 15 9 60.0 — 38 0 — .l — 1 
Dec. 1, 1920. 14 9 64.3 + 1.3 + 1 ei pan} 
Feb. 1, 1921. 14 8 57.1 + .2 + .1 ={S 938 pl ae 
Sept. 1, 1921. 12 7 58.3 + 1.4 + 2.6 he ep pe ab) 
Dees 15. 1922.55 12 8 66.7 — 2.6 — 19 — 2.2 — 2.2 


*Wxpressed in percentages of the expected sales. 
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4. A change in the price of one unit without a corresponding 
change in the price of the other causes a shift in the proportionate 
sales of the two units. 

5. The net change in consumption, when both pints and quarts 
of milk are combined, is surprisingly small considering the percen- 
tage change in price which a change of one cent occasions. 

It should, perhaps, be noted that the period under consideration 
was one of violent price fluctuations for nearly all commodities, and 
the consumption of milk may have been less affected by price 
changes than it would have been in more stable times. However, 
for this period, these data indicate that on the average a change of 
one cent per quart changed the consumption of milk less than one 
per cent, or about the same change as is occasioned by a variation 
in temperature of 10 degrees from one summer day to the next. 

It may be concluded, therefore, that the demand for milk is 
very inelastic. There is little doubt that city consumers would pay 
relatively high prices for milk rather than do without it. However, 
keen competition between dealers in the sale of milk and between 
dairymen in its production, prevents either group from taking ad- 
vantage of the consumers. H. A. Ross 


PURCHASING POWER OF BEEF CATTLE AND RECEIPTS OF RANGE 
CATTLE AT CHICAGO 


In Farm Economics No. 19, a discussion was given on the price 
of beef cattle for 58 years. Figure 5 shows the relation of chang- 
ing purchasing power to the receipts of cattle at Chicago. Receipts 
have been more erratic than the farm price of cattle. In general, 
the cycles of high receipts have occurred during periods of low 
prices. mJ 
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Fig. 5—Index Numbers of the Purchasing Power of Beef Cattle and 
Receipts of Range Cattle at Chicago 
Altho few beef cattle are raised in New York, the price of beef 
_ cattle is of great importance to the dairy industry. When beef is 
high, farmers are able to sell their dairy cows to good advantage and 
are more likely to sell the inferior ones than is the case when beef is 
cheap. The beef value of dairy cows fluctuates more violently than 
does the value of beef cattle. When beef is plentiful there is little 
demand for beef from dairy animals. When beef is scarce these 
animals sell readily. At the present time the farm price of beef 
cattle is above pre-war, but dairy cows when sold bring less than 
pre-war prices. The dairy industry would be in a better condition 
at the present time if beef were not so unusually cheap. 
G. F. WARREN and F. A. PEARSON 
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NEW YORK STATE FARM COST ACCOUNTING RESULTS* 
RESULTS EXPRESSED AS LABOR INCOME 


A summary of the results from the cooperative work in farm 
cost accounting between New York State farmers, the Bureau of 
Agricultural Economics, Washington, D. C., and the Department of 
Agricultural Economics and Farm Management at Cornell Univer- 
sity, is given in Table 1 in terms of labor income. Labor income is 
what the farmer received for his year’s work above all farm ex- 
penses, including interest on the capital invested, and in addition to 
the use of his house and farm products. Labor income is directly 
comparable with wages of married hired men who receive the use 
of a house and farm products. The average labor income of all co- 
operators for each year, 1914 to 1923 inclusive, is given in column 3 
of Table 1. The index numbers of these annual labor incomes, when 
the labor income for 1914 equals 100, are shown in column 4. This 
column brings out the rapidly increasing dollar income through 
1919 and the precipitous fall in 1920. In 1921 the farms lacked 
$31.98 of making any returns to their operators for their labor. 
Conditions improved appreciably in 1922, but this improvement 
was not continued in 1923. The true value of the income one re- 
ceives is not measured by the number of dollars, but by the quan- 
tities of products that one can buy with the dollars. The labor in- 
comes of these farmers have therefore been reduced to index num- 
bers of purchasing power by applying the index numbers of all 
commodities for the corresponding years. The results are shown 
in column 5. Although the labor incomes of these farmers did in- 
crease faster than the price of all commodities during the period 
of inflation ending with 1919, this increase was at a much more 
gradual rate than a comparison of the dollar incomes would indi- 
cate. The highest purchasing power attained by the incomes of 
these farmers was in 1917 when it was 139 points above the general 
price level of all commodities, whereas the highest labor incomes 
measured in dollars were received in 1919. On the other hand, 
these farmers have suffered much more severely during the deflation 
period beginning in 1920 than their lower labor incomes would indi- 
cate. For example, in 1923, when their labor incomes were 55 
points below the 1914 level, the purchasing power of these labor in- 
comes was 71 points below 1914. 


TABLE 1.—AVERAGE LABOR INCOMES OF SOME NEW YORK STATE 
FARMERS (1914 TO 1923) AND THE PURCHASING POWER OF THESE 
LABOR INCOMES.—1914 = 100 


Number Average Labor Index Purchasing 
of Farms Income per Farm Numbers Power 
18 $453.02 100 100 
46 610.43 135 131 
81 1,175.61 260 200 
31 1,961.73 433 239 
32 1,941.73 429 217 
39 2,110.84 466 222 
33 432.99 96 42 
34 —=31.98 © o\. == (ae 
30 668.35 148 97 
26 204.80 45 29 


*See Cornell University Agr. Exp. Sta. Bul. 414 for a full description of the methods of 
conducting this investigational work and for the results thru the year 1920. 
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These results are from some farms that in normal times are the 
most successful. The most successful farmers in normal times use 
more than the average amount of hired labor and, in general, have 
larger businesses than the average farmer. In a period of defla- 
tion such farmers lose more than the average farmer. The small 
farm business can be operated during a period of falling prices with- 
out hired help and thus cut down the loss due to this important item 
of expense. This is not true of the large farm business. 


RESULTS FOR INDIVIDUAL ENTERPRISES 


Some of the most important results for individual enterprises 
for each year from 1921 to 1923, inclusive, and for the ten-year 
period, 1914 to 1923, inclusive, are presented in Table 2. 


TABLE 2.—SUMMARY OF NEW YORK STATE FARM COST ACCOUNT- 
ING RESULTS, 1921 TO 1923, AND FOR THE TEN-YEAR PERIOD, 


1914-1923 
Average 
1921 1922 1923 1914-23 
Human Labor 
Number of farms . 3 34 30 26 ae 
Man equivalent ....... 2.8 3.0 3.0 2.8 
Total hours of labor. 8618 9327 9648 8711 
Hours per person per year*...... 3076 3080 3184 3073 
Cost per hour worked.................. $0.3900 $0.3772 $0.3778 $0.3561 
Horse Labor 
Number of farms -_......--:.--.... 34 30 26 
Percentage of farms using 
tractors ..... 41.2 43.3 50.0 23.4 
Horses per farm ... 4.8 4.3 4.3 4.7 
Total hours worked 
DER WLAYI) percas eet ss 3880 3758 3842 4423 
Hours per horse per yeav........ 906 876 885 942 
Pounds of grain fed per horse.... 2405 2512 2681 2848 
Pounds of dry forage fed per 
TORE) SSR Se 6059 5952 6616 6758 
Hours human labor to care for 
oh) LUNGS) See Sr 108 105 110 119 
Cost of feed and bedding per 
yy eS a $96.03 $84.70 $99.77 $114.45 
Total cost of keeping a horse... $189.32 $163.30 $179.08 $195.21 
Cost per hour of horse labor.... $0.1914 $0.1675 $0.1856 $0.1909 
Equipment (exclusive of tractors, 
autos, trucks and some special 
equipment) ' ; 
Number of farms .................----- 34 30 26 Re 
Average value per farm - $1,113.18 $1,092.00 $1,108.03 $999.80 
Value per acre of crops...:..........- $11.60 $10.56 $10.23 $9.97 
Annual cost per acre of crops.... $4.22 $3.74 $3.68 $3.21 
Cost of equipment per hour of 
MOESe ADOT oe ecntecescescseccccnnc--> $0.1031 $0.1019 $0.1040 $0.0760 
Annual cost in per cent of 
ANC Ma race p tds soc edivercectos 36.4 35.4 35.9 32.0 
Tractor and Special Tractor Tools 1915-23 
Number of farms .............--.-.-.-- 12 13 Tema ae ee 
Acres of crops per farm... j 128.9 131.1 138.5 138.5 
Depreciation on tractor and 
special tractor tools...........- $284.88 $181.58 $158.09 $176.94 
Cash repairs on tractor an : 
Bpecial tractor? tools) -..-..... 83.96 48.95 60.41 56.83 
Total year cost of tractor and 
special tractor tools............ $592.46 $401.14 $421.35 $423.83 
Hours of tractor use per year-.- 295 260 358 288 
Cost per hour of tractor use...... $2.0119 $1.5408 $1.1799 $1.5655 
Gallons of gasoline and kerosene ; 
for 10-hour day - ee aoe 19.4 18.8 18.3 19.6 
f oil per 10-hour da: 
ae ‘eae 1.3 1.6 1.1 1.3 
Hours of human labor to take 
care of tractor’ ....2.-.-.-—- 67 69 72 91 


' *Total hours divided by total workers, not by man equivalent. 


1921 
Cows 
Nuniber) of farms: -2.1.).210)i:0- 21 
Number of cows per farm. 18.9 
Pounds grain per cow. 1925 
Pounds hay per cow we 4617 
Pounds silage per cow ...............- 7092 
Cost of feed and bedding per cow $105.82 
Hours human labor per cow...... 147.5 
Cost human labor per cow........ $52.96 
Cost horse and equipment labor 
DEE COW teen tees $10.22 
Total cost per cow (includes 
depreciation if any) ............ $212.52 
Cost of milk per 100 lbs. sold.. $3.057 
Pounds milk per cow...........-..-.-- 6495 
Value milk and milk products 
DET” COM a -cece NeteRky e $159.33 
Price of milk per 100 Ibs. sold $2.390 
Total returns per cow (includes 
appreciation if any) $175.04 
Profit or loss per cow. $—37.48 
Returns per hour human labor $0.10 
Mature Poultry 
Number of farms -.. 6 
Number of hens .. 613.4 
Number of roosters.. 13.6 
Pounds mash per fowl. 28.3 
Pounds grain per fowL.. 42.0 
Total costs per fowl (includes 
depreciation if any) 2 $2.7 
Eggs per hen ............... 82. 7 
Value eggs per hen... $3.00 
Total returns per fowl. (ineludes 
appreciation if any) ............ $3.00 
Profit or loss per fowl $0.23 
Returns per hour human labor $0.57 
Hay 
33 
40.4 
1.23 
Es 9.0 
Hours horse labor per acre...... 8.9 
Cost of lime and other fertilizer 
per acre ...c:n.: eee $0.50 
Cost of manure per acre x $5.22 
Cost per acre.. $23.15 
Cost per ton . $18.59 
Value per ton ... $17.53 
Profit per acre $—1.30 
Profit per ‘ton. 2... $—1.06 
Returns per hour of “human labor $.25 
Corn Silage 
Number of farms........ 24 
Acres grown per far 11.4 
Yield tons per acre............-. = 10.1 
Hours human labor per acre.... 41.7 
Hours horse labor per acre...... 46.2 
Cost of lime and other fertilizer 
per acre $2.91 
Cost of manure per acre. $10.96 
Cost per acre............ $69.32 
Cost per ton $6.61 
Potatoes 
Number of farms 24 
Acres grown per farm. 4.1 
Yield, bushels per acre. er 132.3 
Hours human labor per acre...... 105.3 
Hours horse labor per acre........ 76.0 
Cost of lime and other fertilizer 
per acre $8.58 
Cost of manure per acre.. $11.32 
Cost per acre ........ $120.08 
Cost per bushel . $0.91 
Value per bushel... $1.09 
Profit or loss per acre. $24.38 
Profit or loss per bushel $0.18 
Returns per hour of human labor $0.59 
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1922 


18 
18.7 
1710 
3125 
7490 
$90.67 
156.9 
$53.06 


$8.30 


$188.91 
$2.622 
6323 


$148.63 
$2.222 


$168.26 
$—20.66 
$0.21 


1923 


18 

18.2 
1963 
4133 
7563 
$108.76 
158.9 
$55.31 


$9.30 


$214.84 
$2.968 
6575 


$164.29 
$2.353 


$181.40 
$—33.44 
$0.14 


Average 
1914-23 


19.0 
1903 
3699 
6786 

$101.19 
149.3 
$50.91 


$7.30 


$190.01 
$2.664 
6350 


$160.72 
$2.462 


$179.46 
$—10.56 
$0.28 


1915-23 


1914-23 


40.2 
1.51 
10.5 
10.2 


$0.56 
| $4.57 
$21.24 
$14.01 
$16.15 
$3.48 
$2.14 - 
$.69 


oo 


: Average 
1921 1922 1923 1914-23 
Wheat 
Number of farms’ .................... 21 Lie 14 
Acres grown per far 13.3 18.0 16.2 14.6 
Yield, bushels per acre..... = 20.8 20.0 25.4 22.9 
Hours human labor per acre.. 20.1 21.5 23.3 23.5 
Hours horse labor per acre... 23.6 29.6 22.9 31.9 
Cost of lime and other fertilizer 
MEL BOLE! oa... esl eas $4.64 $3.35 $2.99 $2.89 
Cost of manure per acre = $4.21 $4.03 $4.22 $4.47 
Cost per acre ................ — $51.50 $43.69 $43.79 $41.24 
Cost per bushel $2.25 $1.98 $1.53 $1.64 
Value per bushel ..... $1.20 $1.21 $1.01 $1.56 
Profit or loss per acre. --  $—21.68 $—15.34 $—13.29 $—1.17 
Profit or loss per bushel.............. $—1.04 $—0.77 $—0.52 $—0.08 
Returns per hour of human 
BOY ate es oes $—0.69 $—0.34 $—0.20 $0.28 
Beans 
Number of farms 3 4 5 ae 
Acres grown per farm 6.2 9.4 15.2 9.0 
Yield, bushels per acre.. = 17.3 17.8 10.3 12.8 
Hours human labor per acre.. 53.8 31.6 29.2 41.1 
Hours horse labor per acre...... 47.6 28.6 42.2 47.2 
Cost of lime and other fertilizer 
is $1.37 $1.38 $1.50 $1.77 
$6.77 $6.22 $4.84 $5.31 
Cost per acre .... $73.29 $50.53 $43.58 $52.70 
Cost per bushel... $3.99 $2.64 $3.92 $4.49 
Value per bushel... $2.82 $3.66 $2.91 $3.48 
Profit or loss per acre... $—20.16 $18.17 $—10.34 $—8.30 
Profit or loss per bushel.............. $—1.17 $1.02 $—1.01 $—1.01 
Returns per hour of human 
PALEY GO” case A ae a arp $—0.01 $0.96 $—0.01 $0.18 
Corn for Grain 
Number of farms ace 14 9 4 ae 
Acres grown per farm... 5.7 isk 10.7 7.0 
Yield, bushels per acre. = 43.8 32.7 29.3 31.8 
Hours human labor per acre.. 75.5 63.2 54.2 65.8 
Hours horse labor per acre........ 52.2 59.4 54.4 56.6 
Costof lime and other fertilizer 
per acre = $1.38 $1.68 $1.35 $1.39 
Cost of manure per acre.. $7.48 $4.71 $10.39 $6.75 
Cost per acre .......-....... $76.67 $69.56 $69.14 $61.78 
Cost per bushel .. $1.53 $1.94 $2.22 $1.70 
Value per bushel ...... $0.72 $0.96 $0.98 $1.06 
$—31.84 $—36.27 $—20.35 
$—0.97 $—1.24 $—0.64 
(ie DR $—0.05 $—0.09 $—0.25 $0.06 
Barley 
Number of farms 8 4 6 ue 
Acres grown per farm 5.5 5.2 4.9 7.3 
Yield, bushels per acre... 19.4 17.6 27.9 24.0 
Hours human labor per acre.... 211: 22.3 17.8 21.4 
Hours horse labor per acre........ 27.3 36.4 2 32.0 
Cost of lime and other fertilizer 
$2.45 $1.96 $0.94 $2.30 
$4.04 $7.65 $4.31 $5.81 
Cost per acre ..... $38.85 $38.62 $29.23 $36.20 
Cost per bushel .. $1.84 $2.06 $0.88 $1.46 
Value per bushel .. $0.72 $0.84 $0.76 $0.96 
Profit or loss per acre $—21.60 $—21.46 $—3.39 $—9.80 
Profit or loss per bushel... mee $—1.12 $—1.22 $—0.12 $—0.50 
Returns per hour of human 
HAVO” cos ceceucon pets Pope emer $—0.64 $—0.56 $0.15 $—0.13 
Cabbage 
Number of farms 13 8 4 cs 
Acres grown per farm.. 3.5 5.0 3.7 4.7 
Yield, tons per acre............ 6.9 6.3 4.4 6.9 
Hours human labor per acre...... 117.8 69.3 102.6 98.7 
Hours horse labor per acre.......- 86.5° 63.5 53.7 82.2 
Cost of lime and other fertilizer 
per acre e $7.89 $8.05 $1.82 $5.50 
Cost of manure per acre. $9.18 $7.50 $11.33 $9.06 
Cost per acre ... $115.88 $74.58 $73.16 $86.12 
Cost per ton .... 4 $16.00 $11.61 $15.36 $12.55 
Value per ton $26.11 $5.85 $11.24 $15.64 
Profit or loss per acre.. . $69.45 $— 36.23 $—18.22 $13.43 
Profit or loss per ton.... was $10.11 $—5.76 $—4.12 $3.10 
Returns per hour of human 
IG EyoyoS a2 ea ee ee ee ee $1.00 $—0.16 $0.11 $0.45 


Average 
1921 1922 1923 1914-23 
Alfalfa 

Numiber of farms) .--ic-— 2:0 7 ¢ 4 pee 
Acres grown per farm.. 15.7 15.3 27.9 12.3 
Yield, tons per acre........... 1.9 2.6 PRP | 2.4 
Hours human labor per acre. PA lePA 27.0 22.9 25.6 
Hours horse labor per acre.. 22.7 22.6 21.3 24.0 

Cost of lime and other fertili ; 

HEY ACY Seer reriee connects $0.65 $0.34 is $0.90 
Cost of manure per acre. 3 $2.83 $1.93 $1.59 $2.71 
Cost. per acre’ .2.25.scsc. : $32.45 $30.13 $29.74 $31.70 
Cost per ton .. $17.15 $11.39 $13.23 $13.23 
Value per ton .. $19.42 $13.48 $17.29 $18.53 
Profit per acre $4.30 $5.52 $9.14 $13.24 
Profit per ton $2.27 $2.09 $4.06 $5.30 
Returns per hour of human 

Net OF? rats oe oheaesepesines soa oc napheecake $0.62 $0.62 $0.79 $0.88 

Buckwheat 
Number of faritis 20.0:...45, 2 2 4 és 
Acres grown per farm. 3.0 13.6 11.6 7.3 
Yield, bushels per acre 27.2 18.8 14.2 17.0 
Hours human labor per acre.... 31.3 19.8 20.5 VATE 
Hours horse labor per acre...... 39.3 30.1 24.1 31.4 
Cost of lime and other fertilizer 

DOr ACVE coe ee ee $1.94 $0.85 $1.01 $1.39 
Cost of manure per acre.......... $3.48 $1.75 $3.64 $2.02 
Cost per acre .......----.---- a $39.15 $23.31 $26.65 $26.95 
Cost per bushel ... be SLL $1.10 $1.76 $1.56 
Value per bushel ..... $0.78 $0.75 $0.85 $1.06 
Profit or loss per acre.... . $—12.04 $—6.70 $—12.82 $—7.03 
Profit or loss per pushel A hee $—0.44 $—0.36 $—0.90 $—0.50 
Returns per hour of human 

VO oe ane ee ee tee $—0.03 $—0.01 $—0.30 $0.02 

Oats 
Number of farms’ s.22,2:..c2-:2e00- 21 20 19 
Acres grown per farm.. 13.9 13.1 13.2 13.8 
Yield bushels per acre 24.9 PA 34.8 33.4 
Hours human labor per acre.... 20.4 22.0 18.7 21.8 
Hours horse labor per acre...... 27.8 29.0 24.9 29.1 
Cost of lime and other fertilizer 

Der acre) sock ew ee ee $1.90 $3.57 : $1.59 $2.34 
Cost of manure per acre. ts $5.25 $4.96 $4.09 $5.17 
Cost per acre ............... a $36.08 $36.83 $30.23 $34.32 
Cost per bushel ... Re $1.28 $1.21 $.72 $.95 
Value per bushel ...... $.51 $.51 ‘ $.54 $.62 
Profit or loss per acre. -- $—19.29 $—19.04 $—6.31 $—9.15 
Profit or loss per bushel.............. $—0.78 $—0.70 $—0.18 $—0.33 
Returns per hour of human labor $—0.59 $—0.50 $0.02 $—0.10 


COMPARISON OF CROPS AND LIVESTOCK 


A comparison is made in Table 3 of the average profits or losses 


per farm from the two principal sources of farm income, crops and 
livestock. 


TABLE 3.—COMPARATIVE PROFITS OR LOSSES PER FARM FROM 
CROPS AND LIVESTOCK AND THE TOTAL PROFITS FROM BOTH/ 
CROPS AND LIVESTOCK MEASURED IN PURCHASING POWER.* 


1914 = 100. 
Profits or Losses per Farm 
From All 
From All From All Crops and Index Purchasing 
Year Crops Livestock Livestock Numbers Power 
1914 $310.57 $137.53 $448.10 100 100 
O15 ss ea 582.13 18.51 600.64 134 130 
1916 974.95 244.18 1,219.13 272 209 
1917 1,412.19 628.14 2,040.33 455 251 
1918 1,250.33 348.29 1,598.62 357 180 
1919 1,028.70 50.70 1,079.40 241 115 
1920 —171.13 — 628.59 —T99.72.. a 
1921 —202.73 —563.45 —766.18 
1922 —12.39 —218.83 281.22 sna 
1923 —146.32 —464.78 —611.10 - . ...:c] eee 
Average—1914-23 $502.63 $—44.83 SABTESO~ ewes 


*The results given in this table and in all subsequent tables are from the 3ame eee as 
indicated in Table 1. The losses are indieaued by a minus (—) sign. 


213 


The profits from all crops per farm were in each year higher 
during the period of inflation (1914-1919) and the losses lower dur- 
ing the period of deflation (1920-1923) than were the profits or 
losses from all livestock during the same periods. The ten-year 
average profit from all crops per farm was $502.63. On the other 
hand, all livestock per farm suffered an average loss of $44.83 for 
the same ten-year period. This resulted in an average annual profit 
of $457.80 from all crops and all livestock per farm from 1914 to 
1923. The margin of profit is usually higher from crops than from 
livestock. This, of course, is no argument against keeping enough 
livestock to make good use of the available untillable pasture land 
and the crop by-products that are not readily salable; but it does 
bring out the fact that great care must be exercised in choosing the 
most profitable class of livestock for the particular region. An- 
other argument in favor of including some kind of livestock in the 
farm business is that more efficient use is made of the available 
human labor on the farm. Although a much lower return per hour 
of labor may be received from the time spent on livestock than from 
that spent on crops, this lower return is better than remaining idle. 


HUMAN LABOR AND HORSE LABOR 


Human labor and horse labor combined are by far the largest 
items of farming costs. The costs per hour of human labor and of 
horse labor on these farms for each year, 1914 to 1923, inclusive, 
are shown in Table 4. 


TABLE 4.—AVERAGE COSTS OF HUMAN LABOR AND HORSE LABOR 

PER HOUR (1914 TO 1923) AND A COMPARISON OF THESE COSTS 

WITH THE GENERAL PRICE LEVEL OF ALL COMMODITIES FOR THE 
SAME PERIOD.—1914 = 100. 


Comparison Horse Comparison 

with General Labor with General 
Index Price per Index Price 
Numbers Level Hour Numbers Level 
100 100 $.1580 100 100 
104 101 -1548 98 95 
121 93 -1666 105 81 
142 78 -1970 125 69 
158 80 -2259. 143 72 
165 79 -2436 154 73 
174 75 -2188 138 60 
156 104 .1914 121 81 
150 99 -1675 106 70 
151 96 -1856 LA7 15 


The human labor cost per hour rose from 25 cents in 1914 to 41 
cents in 1919, but it did not increase so rapidly as did the price of 
all commodities. The charge-per hour for labor includes the time of 
the farmer and is higher than the rate for hired labor as the oper- 
ators of these farms are men of unusual ability. Therefore, during 
_the period of inflation this lag in the cost of human labor was much 
to the benefit of these farmers. However, the hired man’s wages 
could not be cut immediately when the price of farm products fell. 
pin fact, the highest cost per hour of human labor was reached in 
1920. In 1921, although there was a slight decrease in the dollar 
cost of human ‘labor, when this cost is compared with the general 
i Berice level of the same year, human labor on these farms is found 
to be 4 points above the price of all commodities. This undoubtedly 


a 
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explains to an appreciable extent the minus labor income for 1921 
as shown in Table 1. 


Horse labor costs did not increase so rapidly and started to 
fall at the beginning of the deflation period. Undoubtedly, work 
horses use a larger percentage of farm grown feed than do any other 
class of farm livestock and the cost of their labor is influenced im- 
mediately by the price of hay, oats and other horse feeds. The in- 
crease in the horse labor costs in 1923 is probably due to the increas- 
ing feed costs more than to any other one cause. Farmers have been 
able to hold the cost of horse labor down, but have not been able to 
curtail the cost of human labor. 


ALL FEED 


All farm grown feed for which a market price could be estab- 
lished was charged to livestock at what it would sell for at the farm. © 
Practically all the hay and silage and a small proportion of the 
grain fed was raised on the farms. Over the ten-year period feed 
prices on these farms averaged about 10 points below the general 
price level with the exception of 1920, when feed was relatively 
cheap being 26 points below the price of all commodities. This is to 
a considerable extent due to the continued low price of hay. Pur- 
chased feeds have been higher than the index would indicate. 


TABLE 5.—INDEX NUMBERS OF ALL KINDS OF FEED USED ON DAIRY 
AND POULTRY FARMS (1914 TO 1923) COMPARED WITH THE GEN- 
ERAL PRICE LEVEL FOR THE SAME PERIOD.—1914 = 100. 


Comparison with 
Year Index Numbers General Price Level 


92 89 
120 92 
163 90 
184 93 
194 92 
170 74 


TAXES 


The average cost of all taxes per acre, including state, county 
and school taxes, is presented in Table 6. This cost is compared 
with the general price level of all commodities. 


Taxes on these farms exactly doubled in dollars in the ten-year ~ 
period, the increase being from 67 cents per acre in 1914 to $1.34 
per acre in 1923. The dollar increase was very gradual during the 
period of inflation. Taxes were low as compared with the general 
price level. The largest increase in taxes came in 1920 and they 
have gradually increased up to the present time, during the period 
when the purchasing power of the farmers was lowest. For ex- 
ample, in 1923 taxes on these farms were 27 percent above the gen- 
eral price level, whereas the purchasing power of the labor incomes 
from the same farms was 71 percent below the general price level. 
Such conditions bring hardships on those farmers who are fortunate | 
in having their farms paid for, but are disastrous to those who must 
meet heavy interest obligations. 
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TABLE 6.—AVERAGE COST OF ALL FARM TAXES PER ACRE (1914 TO 
1923) COMPARED WITH THE GENERAL PRICE LEVEL FOR THE SAME 
PERIOD.—1914 = 100. 


Cost per Index Comparison with 
Acre Numbers General Price Level 


70 104 101 
72 107 82 
84 125 69 
88 131 66 
95 142 68 
1.25 187 81 
1.26 188 125 
1.27 190 125 
1.34 200 a lag 
C. V. NOBLE 


POTATO PRICES 


This fall was unusually favorable for the potato crop and the 
October estimate of the United States Department of Agriculture, 
used in Farm Economics No. 19, was materially increased. The De- 
cember estimate was 455 million bushels. 


For many years before 1920, the consumption of potatoes was 
increasing. If this increase had continued to the present, the nor- 
mal supply would have been 3.71 bushels per capita and would call 
for a crop of 426 million bushels. Such a crop would be expected to 
sell for a normal price; that is, a price relatively as high as the gen- 
eral price level. 

For two decades prior to 1920 the trend of prices was upward. 
During such a period, wages usually lag and, therefore, the cheaper 
staple foods experience an increasing demand. 


Since 1920 the price level has been downward, wages have been 
high, and the demand for the cheaper staple foods has been unusu- 
ally low. For the last three years potatoes sold so low that a pro- 
duction of 3.45 bushels per capita would probably have brought the 
normal price. This would mean, with the present population, a 
crop of about 400 million bushels. This year’s crop of 455 million 
bushels is 14 per cent above a normal of 400 million bushels. On the 
average a crop of this size would result in prices 24 per cent below 
normal and would indicate that potatoes in the New York wholesale 
market might.sell from October to June for $2.74 per 180 pounds. 
During October, the price was $2.14; November, $1.96; and Decem- 
ber 1-15, $2.05. 

Since 1906, there have been seven years when the potato crop 
was about the same size as this year’s crop. In all but one of these 
years the highest average monthly price occurred after December. 
In none of these years were large profits made from storing pota- 
toes. In the season of 1917-18 the losses were large. Usually in 
large crop years prices do not advance sufficiently to cover costs of 
storing. 

G. P. SCOVILLE 
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No. 21 January 31, 1925 
BUSINESS CONDITIONS—1910-1914 — 100 
General Price Level Price of 10 Prices of Interest Unfilled Weekly 
———_ basic com- 70 indus- rates orders earnings 
U.S. Bureau modities trialstocks2 4-6 mos. U.S.Steel N.Y. 
, Labor Harvard comm’! Corporation’ factory 
Year Statistics Fisher1 paper3 workers+ 
hh a iL 105 96 113 ot See 
tl LU ee Doss OO 98 Gri esas 
1 ah A ssc 105 119 74 109 101 
2) i 148 152 70 203 114 
{i ve rns 217 140 92 224 129 
Oe... ae ose 242 130 110 181 160 
i) EY oe) bez. 226 160 102 125 185 
Ly) 2 256 144 137 210 222 
DN rt ctn en 125 118 125 112 203 
UE ye rrr Le ie, 147 146 86 118 LOT 
pt 157 161 163 155 95 126 214 
i). es 153 152 146 166 ae 83 218 
Oct., 1923... 156 159 150 143 85 106 218 
November . 155 155 149 151 87 oF 218 
December... 154 154 153 157 92 93 220 
Jan., 1924. 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 of 218 
Maren. ..:....... 153 152 151 162 95 On 222, 
Papen i ....: 151- 149 144 156 94 84 218 
2) Se 150 148 141 154 88 76 217 
vune _...:/.... 148 146- 141 156 83 70 214 
pM yees 2... 150 147 137 164 70 69 214 
August _...... 153 151 144 170 58 12 216 
September .. 152 152 145 170 53 (2 221 
October ........ 155 155 143 169: 53 80 217 
November .. 156 157 146 178 58 90 218 
December .. 160 159 152 190 68 101 223 
gan., 1925.2: _..... 165 160 201 (Spe) Dee eee eT 


___._ Copyrighted by Irving Fisher. 
_ from the New York Herald-Tribune. 


2Twenty stocks before 1922, thereafter 70 industrial stocks 
The data as published, are converted to the 1910-14 base 


a by multiplying by 2.05. 8Corresponding months 1910-1914 = 100. 4June, 1914 = 100. 
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GENERAL BUSINESS 


All of the measures of business point to increased activity at 
least for the first half of 1925. Unfilled orders of the United States 
Steel Corporation, pig iron production, and car loadings are all 
rising. Wholesale prices, as indicated by Fisher’s index number, 
have risen from 46 per cent above pre-war last June to 65 per cent 
above. 

Wholesale prices are now practically as high as they were in the 
spring of 1923 and show no indication of having reached the peak. 

When the rise in prices began last summer, food products in- 
creased most rapidly at first. Since that time most classes of manu- 
factured products have advanced. 

Prices of industrial stocks for January, 1925, are double pre- 
war. Industrial shares represent ownership of city industries. The 
valuation placed on city industries by those buying shares is higher 
than ever before. It is interesting to note that the peak in prices 
of farm land before the panic of 1920 was just double the pre-war. 
In each case, the prices were amply justified on the basis of profits 
at the moment. ; 

When the profits in agriculture disappeared, land became un- 
salable. The fact that the public is willing to pay twice pre-war 
prices for ownership of city enterprises, but is usually not willing 
to buy farms at any price, indicates the extent to which city indus- 
tries are profiting by cheap farm products. The disparity has con- 
tinued for five years, and may continue for a time, but the forces of 
readjustment are already set in motion. It is only a question of 
time when farm property will again have a sale value. The values 
placed on city real estate and city industries will then have to de- 
pend on real earnings, rather than on contributions of cheap food 
made by farmers. 

The current prices of farm land, city real estate, and city in- 
dustries are based on profits of the past few years. Real values de- 
pend not on past earnings, but on future earnings. When pre-war 
is called 100, shares in American industry are selling for 201, but 
shares in American agriculture as represented by farm land, last 
spring, stood at 141. However, this figure is nominal, as it is very 
difficult to sell land at any price in many regions. Ultimately a re- 
adjustment between industry and agriculture is inevitable. 

Interest rates have been a little over one-half of the pre-war. 
Rates have been low for over a year, but were especially low last 
fall. These low rates are stimulating business activity. They also 
increase the desire to lend to foreign countries where rates are 
higher. Interest rates are now rising. 

The most striking feature of the last year’s business was the 
stabilization of money in various foreign countries. Germany has 
kept the mark substantially at par for over a year. Russia has kept 
her paper currency fairly stable. French and Italian money are 
only worth about one-fourth of the pre-war value, but have been 
comparatively stable for some time. The English pound is now 
practically at par. Presumably, gold payments will be resumed in 
the not distant future. 

Gold has already begun to move from the United States to Eu- 
ropean countries, a movement that is likely to continue, with Bes: 
sible interruptions, for many years. 
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PRICES, 1910-14 = 100 


Non-Agricultural Farm Prices Prices of Food in the United States 
Products1 Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States? farmers2 in cities3 in cities3 
POA cnn. 108 97% 99 101 99 103 
1S vs ot ee 97 103 101 105 101 105 
DEUS) eee eee 100 100 101 106 104 104 
MD ye rs 8S, 136 116 119 120 120 118 
UA ihe eee 181 170 180 180 165 151 
oa 192 186 206 197 186 173 
TES AS) ae ae 201 206 215 210 205 192 
OZ Oe ee 241 PANES 214 209 218 209 
OMe 288 i 166 144 119 128 143 158 
LS ee poet 168 134 124 122 137 146 
WO Zeyeercec Sy). 172 142 137 122 143 151 
lg oc: ne 167 128 140 126 143 150 
Janey LIAS... 175 JAR 137 126 140 148 
February ........ sree 132 136 1238 140 146 
Maren 180 133 138 123 142 146 
REI a Scsee.. 181 143 139 122 143 147 
1s | ee 177 148 138 124 143 147 
JINS a 173 163 134 L221 141 148 
Ear ne... 170 157 134 120 140 152 
AUSUst 2! 168 149 129 118 141 151 
' September .. 169 151 133 flees 146 154 
October .............. 166 147 138 123 147 155 
November ........ 165 143 141 122 147 156 
December ......... 163 135 143 1238 146 155 
Jame 1924... 165 123 143 IPA 142 154 
February ......... 167 ies: 1A MPA, 142 152 
WMarchi28... 166 125 136 119 140 148 
Js\ Or al See 164 130 135 118 136 145 
es 3 .. 162 129 135 118 136 145 
UTC eee sh, 160 135 134 119 135 147 
Memes Nc... 169 129 138 124 137 148 
August... 169 133 146 132 143 149 
September ........ 168 WA 137 129 146 151 
October 168 127 145 137 150 153 


November ........ 169. 134 145 138 152 155 
December ........ 2 135 147 141 156 156 


1United States Bureau of Labor Statistics wholesale prices of cloths and clothing, fuel and 
lighting, metals and metal products, building materials, chemicals and drugs, house furnishing 
goods, and miscellaneous. These approximately represent non-agricultural products. 

2Corresponding months 1910-1914 = 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 

38From United States Bureau of Labor Statistics. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices index Numbers 
United New United New 
Commodity Date States York States York 
Corn, bu. October 1.089 1.38 155 168 
November .996 1.28 nls 166 
December 1.056 1.84 181 179 
Oats, bu. October 489 61 125 130 
November ATA 59 123 128 
December .506 .60 130 128 
Wheat, bu. October 1.297 I aSiel 148 141 
November 1.336 1.48 152 153 
December 1.411 1.53 164 156 
Barley, bu. October .814 .86 135 115 
November A9T 89 133 119 
December .762 91 126 121 
Rye, bu. October 1.051 1.00 143 127 
November 1.086 1.12 148 140 
December 1.127 1.20 E52 148 
Buckwheat, bu. October 1.116 1.00 154 hss: 
November’ 1.068 1.04 149 144 
December 1.046 1.01 147 140 
Flaxseed, bu. October DLO: Ce aan 126: ee 
Novenberann2. 2760s Li = 
December 2.358 9 ae 152), 
Beans, bu. October Be 3.90 165 160 
November 3.81 3.80 170 158 
December 3.91 4.00 171 165 
Cotton, lb. October 23) lih Gel Sag ieaed 191." eee 
November 12 2 Oh ee eres 187 
December BATA Wray ne 180:+ 4a 
Hay, ton October 12.64 14.30 109 94 
November 12.91 13.60 Il 91 
December 12.69 13.80 103 90 
Onions, bu. October 1.56 12a 162 155. 
November 1.538 1a 159 147 
December 1.54 ie! 152 151 
Potatoes, bu. October .688 .68 99 99 
November .640 1583 107 95 
December 641 .56 106 88 
Sweet potatoes, bu. October PAS yao ee eee ts 115 - oe 
November 22a a eee 1(3- ee 
December 1.401 } } 1945. 
Apples, bu. October 1.160 1.00 168 164 
November 1.200 1.09 166 168 
December 1.280 1.19 166 161 
Horses, head October 77.00 116.00 56 66 
November 76.00 112.00 55 64 
December 73.00 114.00 54 65— 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Chickens, lb. October 194 24 164 155 
November .185 ye 162 152 

December 179 228 166 E65 

Eggs, doz. October 082 50 vel 167 
November 458 .62 180 177 

December 499 .63 166 154 

Butter, lb. October 388 A5 150 145 
November 393 44 147 138 

December .418 A8 148 141 

Milk, 3.7% Mctober.. - Sts Det oe | Bn 118 
Pool price (Utica) November cote 7A (i aren 134 
December ........ WAL ot Sa a RN 139 

Milch cows, head October 54.30 70.00 109 ZS 
November 55.05 68.00 110 121 

- December 54.00 66.00 108 Baie 
Beef cattle, cwt. October 5.52 5.70 104 100 
November 5.43 5.20 104 95 

December 5.35 5.30 102 97 


Veal calves, ewt. October 8.22 11.00 ey 124 
November’ 7.89 10.60 114 120 


December 7.84 11.40 hale: 130 
Sheep, cwt. October 6.32 5.70 147 140 
November’ 6.39 5.30 150 135 
December 6.84 5.80 157 134 
Lambs, cwt. October 10.35 11.20 188 187 
November 10.55 11.10 193 184 
December 10.96 11.90 193 193 
Wool, lb. October 373 41 218 195 
November 401 A 233 195 
December 422 45 244 214 
Hogs, cwt. October 9.45 9.60 128 PAL 
November 8.62 9.50 124 128 
December 8.39 10.00 125 136 


PRICES PAID BY FARMERS IN-NEW YORK 


- Commodity Date Prices Index Numbers 
Bran, ton MichOpere ne eS 35.40 129 
November .................... 34.80 129 
Dh December .................... 37.00 137 
Cottonseed meal, October ... 56.00 163 


ton November |... 54.00 161 
; . December. ............------. 52.50 157 
Ne 
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INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM 


December .. 


*Index number for Ohio were prepared by J. I. Falconer. 


PRODUCTS 
1910-1914 = 100 
N. Y. Ohio* Iowa N. D. Ore. Ga. Texas 
TOV re 101 103 98 108° = 107 110 108 
choi lc SU Sa aeeaaee 97 89 87 101 97. 103 98 
go ie rae See 101 101 102 102 96 86 92 
NOT nee 97 103 103 89 98 98 100 
HOTS Pac. 103 105 109 98 102 91 95 
POTS oo o8 100 104 107 123 106 80 93 
ii 0 eee 116 120 120 126 114 by 120 
ve keen ei 170 181 181 199 168 184 177 
UGS ess ek 186 201 202 yy | 191 242 220 
ae As Vi eee as 206 216 211 Pal 198 238 222, 
OAI a fs. ee DAT. 210 187 240 195 257 217 
1S leo ei 144 130 102 125 119 105 105 
M7 ed 134 AN 106 111 119 147 Dae 
hae ae 142 ips 113 105 119 202 167 
B22 ain 128 134 103 12212 eee 202 166 
1923 
* January ...... P27 1338 118 102 125 190 161 
February .. 132 134 1 LOS 120 200 164 
March. ............ 133 133 tit 108 123 215 173 
1-0) 3) Copa 143 134 140 113 119 211 175 
i Ente a 148 139 13 Vy. Ze 191 165 
PUNE Ante. 163 140 112 109 127 190 158 
AY see ec is 11 110 102 127 191 163 
August 2... 149 132 108 97 116 181 162 
September .. 151 129 114 99 115 190 153 
October. ......... 147 129 113 105 114 210 166 
November .. 143 130 114 104 116 221 177 
December .. 135 129 114 103 109 250 186 
' 1924 
January ..... 123 128 113 vig! 11 244 191 
February ...... 123 130 fa 33 es 110 238 185 
EN 125 128 111 jl 108 21 171 
N10 7 Paar 130 130 110 113 106 220 167 
"UE ie ae 129 130 112 111 109 PA: 164 
AG sce 135 127 111 110 113 201 165 
Bye ee 129 125 119 125 119 199 166 
August. .......... 133 too 130 129 133 203 175 
September 129 te 128 118 130 170 148 
October ......... 120 145 136 POO; a ea eek: 179 153 
November .. 134 144 134 139 142 174 155 
135 148 138 147 140 171 154 
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PRICE OF FARM PRODUCTS 


The most striking change in the prices of farm products is the 
rise in the price of grains, due primarily to weather conditions. 
Prices of food at retail in American cities rose from an index 145 
in May to 156 in December, an increase of 11 points. Prices paid 
to farmers for food rose from 118 to 141, or an increase of 23 
points. This again illustrates the fundamental principle of the re- 
lationship of retail prices and prices paid to farmers. When prices 
suddenly rise, most of the increase is passed on to farmers and hence 
increases the farm price by a much greater percentage than the in- 
crease in retail prices. If retail prices should rise to about 175, 
prices paid to farmers for food would doubtless rise to about the 
same figure, so that farm prices would be in adjustment with retail 
prices. 

Prices of non-agricultural products for December were 72 per 
cent above the pre-war level. Prices paid to farmers for food are 
41 per cent above pre-war, and prices paid to farmers for all farm 
products are 47 per cent above pre-war. The disparity between the 
prices of farm products and other products is much less than it has 
been at any time during the past four years. 


Compared with December a year ago, the following farm prod- 
ucts are materially higher than last year; corn, oats, wheat, barley, 
rye, buckwheat, flaxseed, sweet potatoes, apples, beans, hogs, and 
wool. 


The following products are a little higher than last year; 
chickens, eggs, sheep, lambs, dairy cows, and veal calves. 


The following products are lower than last year: cotton, butter, 
beef cattle, potatoes, onions, horses, and hay. 


Of the 25 products listed above 18 are higher in price than last 
year. Seven of the 18 products are grains, the prices of which have 
advanced because of the unfavorable season. 


The following important products are still very low in price: 
beef cattle, dairy cows, veal calves, hogs, hay, potatoes, and horses. 


In December a year ago the index number of all farm products 
was 43 per cent above pre-war, but products other than grains aver- 
aged 52 per cent above pre-war. In December, this year, the aver- 
age of all farm products has increased to 47 per cent above pre-war, 
while products other than grains are but 42 per cent above. The 
decline in the price of cotton and some other products has been suf- 
ficient to lower the index number for non-grain products 10 points. 
The rise in the price of grain has been sufficient to offset these de- 
clines and raise the final index number 4 points. 


As a whole, the present outlook for agriculture is more favor- 

able than it has been at any other time in the past five years. The 
high price of corn and wheat will result in entering the new crop 
' year, with stocks of these reduced. The number of hogs and horses 
on farms are rapidly decreasing. Apparently the expansion in 
_ dairy and poultry is likely to be checked. Beef cattle have been un- 
a profitable for so long a time that the number is being reduced. In- 
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dustrial conditions are improving so that the total demand for farm 
products probably will be higher. This does not mean that the agri- 
cultural depression is over. The short world crop of corn and wheat 
have greatly improved the situation and the factors mentioned 
above make the outlook for 1925 less discouraging than was the out- 
look in the spring of any of the last five years. There is, however, 
no reason for assuming that the agricultural depression is over. 
The need for caution in all expenditures continues. 


PRICES OF FARM PRODUCTS IN NEW YORK STATE 


The average prices paid to farmers in New York for 1924 were 
much lower than for any year of the panic period. The year 1922 
was bad, some recovery occurred in 1923, only to be more than lost 
in 1924. The average prices paid to farmers in 1924 for the more 
important products were 28 per cent above the five year pre-war 
average. Earnings of New York State factory workers were 118 
per cent of pre-war. A given quantity of farm products at prices 
paid to farmers would hire only 59 per cent of the pre-war amount 
of New York factory labor. 


A little improvement has begun and the index number of prices 
in December is 35 per cent above pre-war. The pool price of milk 
in December was 39 per cent above pre-war, but potatoes and hay 
were far below pre-war prices. The outlook for milk prices is better 
than last year. 


CORN 


The yield per acre of corn in the United States in 1924 was 16. 
per cent below the ten-year average. The very unfavorable weather, 
together with the large number of hogs to be fed, resulted in a strik- 
ing increase in the price of corn. This is reducing the number of 
hogs. By next year, it is to be expected that the demand for corn as 
feed for hogs will be less and there will doubtless be some increase 
in the corn acreage. Since there is little chance that the weather 
will be as bad as last summer, there is little chance that corn will be 
so high in price. 


WHEAT 


The world crop of wheat in 1924 was 12 per cent less than in 
1923. The European crop was so poor that the exports of wheat 
and flour from July to November of this year were almost double 
the exports in 19238. 


The acreage of winter wheat in the Northern Hemisphere for 
next year as reported by the United States Department of Agricul- 
ture is 3 per cent above the acreage a year ago. Considerable of 
the rise in the price of wheat did not occur until after winter wheat 
was planted. Presumably the acreage of spring wheat will be in- 
creased by a much larger percentage. There seems to be no more 
reason for expecting wheat to continue at the present high prices 
than there was for expecting the low prices of last year to continue. 
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POTATOES 


The cool summer which caused an increase in the production 
in dairy products and a decrease in demand for them, also caused a 
large increase in the yield of potatoes. Reports for twenty-five 
leading potato-producing countries showed a production of potatoes 
of 11 per cent above the production in- 1923. 


The very high wages and cheap foods are unfavorable for po- 
tato prices. It is probable that the acreage planted in the United 
States is a little too high, because food is so cheap, that consumers 
prefer more expensive foods. However, the dominating factor in 
potato prices is the weather. 


DAIRY PRODUCTS 


The number of dairy cows in the United States on January 1, 
1924, was 24.8 million. The number on January 1, 1925, was esti- 
mated at 25.3 million, or an increase of 2 per cent. The rate of in- 
crease was most rapid from 1921 to 1923. Apparently the move- 
ment into the dairy business has been somewhat checked. Since 
1921, the low prices of grain, hogs, and beef cattle caused a great 
increase in the interest in dairying in the grain producing regions 
of the Middle West. The number of dairy cows in the East de- 
creased 1 per cent from 1921 to 1925, but increased 18 per 
cent in the Dakotas, Nebraska, and Kansas. The present high prices 


of grain and rising prices for hogs will doubtless check the expan- 
sion of western dairying. 


PERCENTAGE CHANGE IN NUMBER OF DAIRY COWS 
FROM 1921 TO 1925 


Percent 
New England, New York, Pennsylvania._........2...--.- 222222... Decrease 1 
Mirscomcmyelinnesota, Lowa —......-.2...<-<c.-ececsecceeeiseceneeceeeeeneeee Increase 12 
North Dakota, South Dakota, Nebraska, Kansas.................... 5S 18 
idaho, Wiah, Oreron, Washington... 2. eee en # 16 
South Carolina, Georgia, Alabama, Mississippi...................... ag 5 


Last year there was some decline in industrial activity which 
resulted in decreased demand for milk and cream. The cool sum- 
mer resulted in a further decrease in demand, and at the same time 
increased the supply. The outlook for the dairy farmer for the 
coming year is apparently better than for last year, both as to de- 

mand and as to supply. 


In the northeastern states, dairy dae have had several un- 
_ satisfactory years. This has resulted in some shortage of yearling 
4 bulls and has probably reduced the number of heifers being raised. 
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EGGS AND POULTRY 


At average farm prices in the United States for fifteen years 
3.7 dozen of eggs would buy a bushel of grain (half wheat and half 
corn). For the three years, 1921-1923, it required only 2.8 dozen 
eggs to buy a bushel of grain. This resulted in a great wave of in- 
terest in poultry production. With grain at the December, 1924, 
farm prices, and with eggs at the average farm price of 1924, it 
would require 4.1 dozen eggs to buy a bushel of grain. 

The favorable ratio for the poultrymen for the years 1921 to 
1923 could not be expected to continue, nor can the unfavorable 
ratio of the early part of 1925 be expected to continue. The present 
high prices for corn and wheat will tend to check the undue expan- 
sion of the poultry business, which was taking place. 


RATIO OF PRICES OF EGGS AND POULTRY TO GRAIN AT FARM 
PRICES FOR THE UNITED STATES 


Pounds of poultry re- 


Dozen of eggs required quired to buy 1 bushel of 
to buy 1 bushel of grain grain 
(1% wheat and % corn) (% wheat and % corn) 
Average 15 years.................. 3.7 6.7 
EOL! wet ence cure aaa st 3.6 6.9 
tO I RA a ces eee 8 dee PR Et 3.7 6.7 
5 the 6 Rana Reimers a SR Se Pur wae 3.6 7.4 
db! Wb; PeaMearien Reem cbc! its Ps. 3.3 6.0 
i WS pI: Melieak acter h ete Ns oe em 3.5 6.5 
gh Ba apeeteraentode) Ste etree, ehGe-k 4.2 7.8 
OD OG ore eee 3.9 7.3 
SOS Wy Ae Ne a) cele pee nd 5.1 10,3 
ts J he aeons, Whee 2. REE Los Wo 4.5 8.5 
NEE need NE ce eee er 4,2 7.8 
O20 ace ee eae ae ee 3.8 thoes 
O21} vote ee ee ckeea 2.6 4.2 
DES 21am VAM yh Mrs fan, eR 2.8 4,2 
lS pats aie st en AR aee he) Wt 3.0 4.7 
Ue PX: ene eae iC aS ot 3.3 5.2 


The number of chickens in the United States in 1910 was 280 
million. By 1920 the number had increased to 360 million, or an 
increase of 29 per cent in ten years. On January 1, 1924, there 
were 475 million chickens or an increase of 32 per cent in four 
years. 


POPULATION AND NUMBER OF CHICKENS ON FARMS IN THE 
UNITED STATES 


Number of Number of 

Population chickens chickens per 

in millions in millions capita — 
LOO wei oe dele ae tis 76 234 3.1 
POT Ge ch tere 92 280 3.0 
O20 totes kamen, Bae 106 360 3.4 
Db 21) oe eRe ats eR aR 108 358 3.3 
LS pene ela Nik te RR 109 409 3.8 
ORS Deir piel E Eola 111 425 3.8 
POZE Cr ae nee 113 475 4.2 


DPT 
HOGS 


From November, 1920, until December, 1922, corn and hogs 
were both very chean, but corn was low compared with hogs. This 
resulted in an increase of 22 per cent in the number of hogs. For 
the past two years corn has been high compared with hogs and is 
now extremely high. The result has been rapid marketing and 
_ decreased breeding of hogs. For the two years ending with Janu- 
ary 1, 1925, the number of hogs on farms decreased 21 per cent. 
The decrease will no doubt continue for another year as corn is so 
high that breeding will be decreased. Presumably by next fall, 
hogs will be high compared with corn. The outlook for the hog pro- 
ducer for next fall and probably for the following year is good. 

Most of the hogs in New York are produced on by-products, 
the value of which does not always vary with corn. The advantages 
of raising pork for home use are likely to be greater than usual. 


NUMBER OF HOGS ON FARMS IN THE UNITED STATES, ON 
JANUARY Ist 


Year Number 
LSA As 1 ea eae eee 66,000,000 
(NL, Aenean ee ee es 65,000,000 
Oe ee ae 61,000,000 
NCES 3, SS ee eee 59,000,000 
OO Bee Seer: 65,000,000 
D Cn Re ee ee se eee 68,000,000 
Ng 2 cxctvere sis «Ginn Ste cotietciaipen ct 68,000,000 
NRE See eee ee ee 71,000,000 
Ue 75,000,000 
en Coie a ee ee 59,000,000 
1 Erde SORE Ree 56,000,000 
LAR i ee 58,000,000 
SEG 2 SA eee 68,000,000 
Set Ct ee ae ee eine ena 66,000,000 
Sy ee a 54,000,000 


SHEEP AND WOOL 


Recent reports from the Departments of Agriculture and Com- 
merce give the number of sheep in the world before the war as 650 
million, and the number for the most recent year for which figures 
are available as 570 million, or a decrease of 12 per cent. The aver- 
age production of wool in the world for the five years 1909-1913 is 
given as 3,200,000,000 pounds. The production in 1923 was 
2,600,000,000 pounds’, or a decrease of 19 per cent. 

Owing to the ravages of the boll-weevil, the cotton crop of the 
world is considerably less than pre-war.” 


Cotton production 1909-1913... 24,000,000 bales 
ES iy Aton 19,000,000 “ 
Oho oes 19,000,000 “ 
OWA Se vetale 23,000,000 “ 


1U. S. Dept. Commerce, Trade Information Bul. 301, January, 1925. 
2U. S. Dept. Agr. Foreign Crops and Markets, Vol. 9, No. 27, p. 702, December 31, 1924. 
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The high prices of cotton have stimulated production in India 
and Brazil so that their present production is about a million bales 
above pre-war. The acreage in western Texas, and Oklahoma has 
been greatly increased. In these states, the weevil does less dam- 
age, but the damage from drouth is serious. 

The shortage of cotton and wool has caused the high prices of 
the past three years. Production is increasing and the shortage 
will probably be made up. However, it is probable that the presence 
of the boll-weevil will maintain a somewhat higher average level of 
prices than formerly. 


INDEX NUMBERS OF PRICES PAID TO FARMERS—1910-1914 = 100 


United States New York 
Sheep Lambs Wool Sheep Lambs Wool 

114 108 116 114 109 119 
90 89 89 87 85 90 
93 94 101 91 94 100 
99 102 94 102 103 90 
105 106 99 106 108 95 
115 116 126 113 115 129 
138 138 155 135 138 157 
207 206 265 204 203 252 
239 236 325 233 236 314 
209 219 287 214 223 267 
184 201 214 193 214 200 
101 121 95 108 140 95 
131 164 163 118 169 148 
145 AAT. 212 131 184 195 
148 181 210 136 187 200 


More erratic prices are practically certain because the weevil 
sometimes causes severe injury, and in some years does little dam- 
age. Demand is also erratic because of the violent changes in in- 
dustrial conditions in the United States as well as in other coun- 
tries, due to readjustments following the war. 


When a large crop happens to come at a time of serious unem- 
ployment, prices of wool and cotton will be very low. This unfavor- 
able combination of circumstances occurred for the crop year 1920. 
When there is full employment and serious weevil damage, prices 
will be very high. This occurred for the crop of 1922. 


The tariff on wool keeps prices above the world level. From 
1912 to 1922, the number of sheep in the United States decreased 
from 51 millions to 36 millions. In the past three years, the Ba es 
has increased to 39 millions on January 1, 1925. 


Apparently there will be several years before an excessive sup- 
ply of wool will be produced. A period of serious unemployment at 
any time may seriously reduce prices. 

Lambs are such a choice meat that the demand for them is very 
high because wages are so high and other foods so cheap. It is not 
to be expected that lambs can retain such a favorable position when 
the price of food becomes adjusted to wage rates, and when farmers 
cease to expand the sheep industry and sell all the surplus lambs. 

The outlook for sheep production for this year is good. It is, 
however, not to be expected that the profits from sheep production 
can permanently remain so much better than are the returns from 
beef cattle. Judging by the beef cattle cycle, it would not be sur- 
prising if the relative profits would be reversed in six to eight years. 
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HORSES 


The number of horses and mules on farms January 1, 1919, was 
26,400,000. Since that time the number has been decreasing and on 
January 1, 1925, there were 23,000,000. The number in 1919 was 
too high because high prices for horses and mules had resulted in 
over-production. The use of automobile, trucks, and tractors has 
accentuated the over-production. 

A farm truck or tractor usually replaces about two horses. The 
present number of trucks and tractors on farms probably replace 
about one to two million horses. One-third of the farmers have au- 
tomobiles which probably replace even more horses. Furthermore, 
the use of trucks in cities decreases the number of colts needed on 
farms to supply city demand. No very accurate estimate can be 
made of the number of horses required to supply present needs, but 
evidently the number of mature horses is still too large. The ratio 
of the price of horses to the raw materials out of which a horse is ° 
made (hay, oats, etc.) on January 1, 1925, was the lowest in the 
United States since figures are available except-for the year 1895. 
When the normal ratio of horses to horse feed is represented by 100, 
the ratio on January 1, 1925, was 68. 

The number of horses now being raised is undoubtedly too few 
for future needs. When old horses disappear, horses will again be 
high and, judging by past experiences, will reach a point where over 
twice the present amount of feed will be required to buy a horse. 
Few horses are raised in New York State except at the peak of 
prices, but the cycles of high and low prices are important to the 
man who buys horses as well as to the man who raises them. At 
the present time, it pays to be very critcal as to which horses to 
carry over winter. If young horses are purchased, they are likely 
to be on hand when horses are high in price. If old ones are bought 
they may have to be replaced when horses are high in price. 


ADJUSTING AGRICULTURE TO PRICES 


Figure 1 shows the price of many commodities at wholesale 
during the Civil War and World War periods. The curve of prices 
following the World War is very similar to the curves of prices fol- 
lowing the Civil War, the War of 1812, and the Napoleonic Wars in 
Europe. The curves represent changes in prices due to the re-es- 
tablishment of equilibrium of gold supplies in various countries and 
the establishment of an equilibrium between other commodities and 
gold. Just now, prices are rising and promise to rise more than 
they did in 1923, but regardless of how high they rise this year or 
whether they remain high for a year or two, there is a strong pre- 
sumption that the tendency over a series of years will be down- 
ward. For this reason the safe procedure is: 

1. To exercise care in buying anything that is much above its 
pre-war price unless it will pay for itself quickly. 

2. Since iabor remains high when prices fall, the use of labor- 
saving machines is very important, but such machines are them- 


selves high in price so that they should pay for themselves quickly. 


3. Since labor is high and scarce, orderliness and timeliness 
in work are of unusual importance. The repair of machinery in 
winter, the efficient use of rainy days, driving of more horses per 


man are some of the means used by farmers for saving time. 


230 


4. Since food as sold by farmers is very cheap compared with 
purchased food, the raising of products for home use is more im- 
portant than formerly. Better gardens, home butchering, home 
canning, and the like may save more dollars than the same amount 
of time would earn, if spent in raising cheap food to sell. 


5. Many farmers in New York State are retailing their prod- 
ucts, taking them direct to wholesalers in cities, or are selling to city 
persons who come to the farm with trucks or autos. The wide 
discrepancy between farm prices and retail prices in cities is caus- 
ing a rapid increase in these practices. 
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Fic. 1. WHOLESALE PRICES DURING THE CIVIL WAR AND WORLD WAR 
PERIODS (FOR THE CIVIL WAR 1856 TO 1860 = 100, AND FOR THE WORLD WAR 
1910 TO 1914 = 100) 


Following the World War, prices did not fall so soon as after the Civil War, but they 
fell more precipitously and fell farther. 


Thus far the prices of the World War and Civil War periods have shown considerable 
similarity. Will this similarity continue? 


6. Because of the dangers of violent price fluctuations and the 
possibility of periods of industrial depression all debts that cannot 
be paid should, so far as possible, be converted into long-time mort- - 
gages, such as land bank mortgages. 


7. At the present time it is very difficult to sell a farm. For 
this reason, it is often possible to buy a farm that must be sold at 
a price so low as to make it a very attractive bargain for a man who 
wishes to start farming. 


G. F. WARREN and F.. A. PEARSON 
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DISTRIBUTION OF UPSTATE NEW YORK POTATOES* 


During the 1921-1922 shipping season, the carload shipments 
of New York State potatoes totaled 18,963 or approximately 33 per 
cent of the total estimated production of the State. During the 
1922-1923 season, the carload shipments of New York State potatoes 
totaled 19,233 or approximately 31 per cent of the total estimated 
production of the State. 

Long Island potatoes in ¢arload shipments totaled 4,838 for the 
1921-1922 season and 7,191 for the 1922-1923 season. New York 
City and the Metropolitan district in general, is the primary market 
for Long Island potatoes, but this is by no means true of upstate 
New York potatoes. Data collected by the writer show that 6,433 
carloads of upstate New York potatoes went to 449 destinations in 
21 states and the District of Columbia during the 1921-1922 season; 
during the 1922-1923 season, 4,789 carloads of upstate New York 
potatoes went to 347 destinations in 16 states and the District of 
Columbia and Canada (Table 1.). 


TABLE 1.—DESTINATIONS OF UPSTATE NEW YORK POTATOES, CAR- 
LOADS OF 600 BUSHELS—SEASONS 1921-1922 AND 1922-23 
Cities Receiving 35 Or More Carloads 


Season 1921-22 Season 1922-23 
Number Per cent Number Per cent 
City and state of cars of total City and state of cars of total 
Pittsburgh, Pa. | _..:-..... 775 12 New Work; Nin Yoshie 817 a hyp 8 
New York, N. Y. - ie G08 9.4 Brooklyn, No Y.0.:..4-.. 670 14.0 
Cleveland, O. ....... 532 8.3 Newark; N. Da .....c--. 275 5% 
Philadelphia, Pa. . 495 7% Cleveland, O. ..... «en HDD 5.4 
Washington, D. C. 433 6.7 Philadelphia, Pa. e229 4.6 
Newark, N. J....... 334 6.2 Pittsburgh, Pa. .... re IK 3.8 
Baltimore, Md. ...... 212 4.2 Jersey City, N. J. ee: 3.6 
Brooklyn, N. Y. ... ee Bal 8.7, Seranton,, Pa. Gass. 123 2.6 
~woungstown, O. 2... 159 2.5 Baltimore, Md. 21.2-2235-- 115 2.4 
Jersey City, N. J. .......... 131 2.0 Schenectady, N. Y.. ...... 69 1.5 
2S 2) sa 8 a 90 1.4 Bridgeport, Conn. Z 68 1.4 
Clarksburg, W. V: 86 1.3 Burlington, Vt. ... 49 1.0 
Richmond, Va. .... 85 rs Paterson, N. J. ... 49 1.0 
Jacksonville, Fla. ee 68 UT Washington, D. C. 48 1.0 
UN SSTh aS Ga 55 9 Jacksonville, Fla. 39 8 
Wheeling, W. Va. ne 51 3 rays: IN. “Mens 38 8 
Harrisburg, Pa. ....... 44 aye Hartford, Conn. .............- 38 8 
Indianapolis, Ind. 42 -65 
Elizabeth, N. J. ... 41 65 
Atlanta, Ga. ........ 38 6 
Schenectady, N. Y. .......- 36 #393) 
428 Miscellaneous 336 Miscellaneous 
destinations ................ 1823 28.35 destinations. .........:---..--- 1556 32.5 
11 toy #21 Ey ee 6433 100 STOPS ocasecs ne cosceeeues tee 4789 100 


It will be noted from Table 1 that Pittsburgh, Pa., absorbed 173 
more carloads of these potatoes during the 1921-1922 season than 
New York City, and that Cleveland, O., Philadelphia, Pa., and 
Washington, D. C., were markets of approximately equal importance 
with New York City. 

During the 1922-1923 season, New York City was the destina- 
tion receiving the largest number of carloads of these potatoes, but 
Brooklyn, N. Y., Newark, N. J., Cleveland, O., Philadelphia, Pa., 
and Pittsburgh, Pa., were also important markets. 

The distribution of these potatoes by states for the two seasons 
‘is shown in Table 2. 


*These data are from studies carried on by the Department of Agricultural Economics and 
: Farm Management, New York State College of Agriculture, in cooperation with the Bureau of 
Agricultural Economics, United States Department of Agriculture. 
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TABLE 2.—DISTRIBUTION OF UPSTATE NEW YORK POTATOES— 
CARLOADS OF 600 BUSHELS—SEASONS 1921-22 AND 1922-23 


Season 1921-22 Season 1922-23 
Number Per cent Number Number Per cent Number 
State of of of desti- State of of of desti- 
carloads total nations carloads total nations 
Pennsylvania 25.43 100 New’, York. ..223:-. 2205 46.03 117 
New York ale 20.71 95 New Jersey ............ 721 15.06 48 
ODIO siesta z 16.17 64 Pennsylvania ...... 731 15.26 74 
New Jersey 13.09 59 ONIO Sos eee 316 6.60 15 
District of Connecticut .......... 194 4.05 14 
Columbia _.......... 437 6.79 2 Massachusetts ...... 142 2.97 20 
Maryland .............. 311 4.83 8 Maryland .............- 121 2.53 4 
West Virginia .... 215 3.34 30 Vermont. 22.cusec 74 1.55 9 
Virginia 181 2.81 21 West Virginia ... 55 1.15 10 
North Caroli 127 1.97 25 + District of 
Florida ..... 71 nee al 4 Columbia .......... 48 1.00 1 
South Caro 67 1.04 8 Plorida, 07.25... 43 -90 3 
Georgia ..... 60 93 7 North Carolina... 40 84 9 
Indiana «= 465 -70 4 Rhode Island ......... 37 ae 4 
Connecticut ....... 34 -53 8 Virginia Be 422 -46 6 
Massachusetts ...... 11 ali 3 Georgia 15 31 2 
Alabama 8 12 2 New Hampshire .. 13 -27 5 
Kentucky .... vi a Hh 2 South Carolina .... 11 23 5 
Delaware ...........--- 3 -05 2 Canada) a8 sok 1 -02 1 
New Hampshire -. 2 .03 2, 
Vermont 2 -03 1 
Tennessee s -02 1 
Maine ed 1 -02 1 
Totals ei 22s, 6433 100 449 Totals: £5. 4789 100 847 


During the 1921-1922 season, a considerable number of car- 
loads went west and south of New York state. During the 1922- 
1923 season, in sharp contrast with the previous season, only a rela- 
tively small number of carloads went to southern and western 
points, while a large number went to eastern destinations. (Table 3.) 
TABLE 3.—PERCENTAGE OF TOTAL SHIPMENTS OF UPSTATE NEW 


YORK POTATOES TO EAST, WEST AND SOUTH— 
SEASONS 1921-22 AND 1922-23 


Seasons 1921-22 Seasons 1922-23 
Number Per cent. Number Per cent 
cars of total cars of total 
60 4116 85.96 
16.87 316 6.60 
23.13 357 7.44 
100.00 4789 100.00 


In this table all the territory east of the Ohio-Pennsylvania line 
and north of the Mason and Dixon line, has been classified as “east,” 
all territory west thereof as “west” and all territory south of the © 
Mason and Dixon line as “south.” 

This shift in primary destinations from west to east illustrates 
the competitive conditions which New York shippers are obliged 
to meet. 

Because of its location, Maine ships its potatoes south and 
west. In a normal year Maine will very largely supply the New 
England states and contribute substantially to New York City and 
the Hudson Valley cities. Upstate New York potatoes usually sell 
for less than Maine potatoes, and with a normal crop in Maine are 
subject to severe competition in the East. In the West, New York 
competes directly with Michigan and Wisconsin for middle-western 
and southern markets. These two states are in turn subject to se- 
vere competition from the more westerly potato areas in Minnesota, 
North and South Dakota, Colorado and Idaho. These last-named 
states, by shipping to the middle-west markets have a tendency to — 
force Wisconsin and Michigan potatoes farther east into competi- 
tion with New York, Pennsylvania, or even Maine potatoes. 
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i TABLE 4.—FREIGHT RATES FROM COMPETING AREAS TO TER- 
MINAL POINTS (Carload rate, in cents, per 100 pounds, March, 1923) 


From To 
Pittsburgh Cleveland Chicago 

Presque Isle, Maine .................. q 60.5 64.0 78.0 
Cadillac, Michigan .......... a 38.0 33.5 32.0 
Waupaca, Wisconsin .... a 44.5 40.0 20.5 
Moorehead, Minnesota .. 82.5 60.0 57.5 41.5 
Fargo, North Dakota .... 82.5 60.0 57.5 41.5 
Avoca, New York ........::... 28.5 28.0 27.0 39.5 
Riverhead, Long Island .......... 17.0 44.0 50.0 66.5 
Chateaugay, New York .......... 34.0 47.5 YA a i 


In Table 4 are shown the freight rates in force in 1923 from 
competing potato areas to certain terminal markets. The western 
New York area had practically the same freight rate to New York 
City, Pittsburgh, and Cleveland. On the basis of freight rates, how- 
ever, Pittsburgh and Cleveland markets were attractive markets 
for Wisconsin and Michigan potatoes and these competed strongly 
with upstate New York stock. On the other hand, Boston and New 
York City were the logical destinations for Maine and Long Island 
potatoes. 

In 1921 Maine had a total crop of 38,442,000 bushels, which 
was approximately 63 per cent larger than its average for the eight- 
year period 1915-1922 inclusive. This large crop contributed sub- 
stantially to an over-supply in New York City and other eastern 
markets, and forced upstate New York shippers to seek other out- 
lets for their potatoes. During the same year, New York had prac- 
tically an average crop, whereas the crops for the states of Michi- 
gan, Wisconsin, and Minnesota were about 6.5 per cent below the 
eight-year average for those states. The result was the distribution 
of 40 per cent of the potatoes covered in this study to southern and 
western points. 

The season of 1922-1923 found the situation practically re- 
versed. Maine had a crop of only 21,600,000 bushels, which was 

» 138.4 per cent below the eight-year average; New York had a crop 
12.7 per cent above the eight-year average; while Michigan, Wis- 
consin, and Minnesota had crops 41.6 per cent above an eight-year 
average for those states. The result was the shipment of the bulk 
of the potatoes covered by this study to eastern destinations with 
only a small proportion going to the west and south. A study of 
‘Table 4 shows the advantage to New York shippers of meeting com- 
petition from states to the west in New York City rather than 
Cleveland or Pittsburgh. ; 

Such shifts in outlets are of serious concern to potato shippers 
and growers. Wholesale potato merchandising is carried on very 
largely through the medium of the telephone and telegraph. In a 
business of this nature, knowledge of the trade necessarily plays an 
important role and the establishment of reliable trade connections 
is a long and expensive process. Such violent changes in produc- 
tion as were experienced during these two seasons force the sever- 
ance of old business ties and the establishment of new and untried 

market connections, which may have little permanent value. Loss 
and dissatisfaction inevitably result. Such a situation can hardly 
fail to make the marketing process more expensive and the ren- 
__ dering of efficient marketing services more difficult. 
ot M. P. RASMUSSEN 
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SOME FACTS ABOUT THE NEW YORK MILK MARKET 


The New York milk market includes, besides the five boroughs 
of Greater New York, Yonkers and Mt. Vernon (N. Y.), Jersey 
City, Hoboken, Newark, Paterson and Elizabeth (N. J.) and the 
towns between these places. The population of this whole district 
in 1920 was given as 7,400,000. 

Records of the quantities of milk and cream delivered at this 
market have been published monthly by the “The Milk Reporter” 
for many years. These statistics are compiled from reports fur- 
nished by the railroads. Practically all the milk and cream received 
is delivered by rail so that the figures reported are quite complete. 
No milk or cream is reshipped to other places except that which is 
used on the ships sailing from the Port of New York or on the din- 
ing cars of outgoing trains. These uses account for a very small 
percentage of the total quantity of milk and cream delivered at the 
metropolitan terminals. Some milk and much cream is used in the 
manufacture of ice cream in the metropolitan cities but there 1 is very 
little manufacturing of other dairy products. 

The receipts of milk have increased every year since the records 
have been kept. In 1892 the daily average quantity of milk delivered 
in the New York market was about 20,000 forty quart cans. The 
daily average for 1924 was about 82,000 cans, or a little more than 
four times the quantity delivered thirty-three years ago. 

The receipts of cream have, on the whole, increased more than 
the receipts of milk, but have been more irregular. In 1892 the daily 
average receipts of cream were 676 forty-quart cans and in 1924 
the daily average was about 4,750 cans, or seven times as much. 
Decreases occurred in 1896 and 1897, in 1907 and 1908, and in 
1917 and 1918. 

Milk and cream receipts have increased faster than population. 
From 1900 to 1910 the population of the metropolitan district in- 
creased 40 per cent, milk receipts increased 68 per cent and cream 
receipts 93 per cent. From 1910 to 1920 population increased 20 
per cent, milk receipts 54 per cent and cream receipts 56 per cent. 
The approximate consumption of milk increased from 85 quarts per 
capita in 1900 to 132 quarts per capita in 1920. The approximate 
consumption of cream increased from 4 quarts per capita in 1900 
to 7 quarts in 1920. 

The improved quality of the milk supply has probably been as 
important a factor as any in stimulating greater use of milk and 


TABLE 1.—POPULATION AND ANNUAL CONSUMPTION OF MILK AND 
CREAM IN THE NEW YORK MARKET 


Si ues 5 led £ = 

8 oo 2 Le n 

ESE ae oe 3 2) 

KP OB HH @ ov OH 8 

og 3 OD n OX} ® n 
Py ura 5 Boe meee > He aS Bee 
8 BBS ae 25 Base 86-8 8B 
> <4 8z Boe GES BS 5e eas 
1900) eee ee ee 4,426 9,389 5 423 3.8 
EOUO ae ee ee 6,190 15,820 102 816 5.3 
AG 2 aie .8 kee ee 7,399 24,395 132 1270 6.9 


*Plain condensed milk shipped in forty-quart cans is included with cream. 
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cream. New York City is now said to have the best milk supply of 
any large city in the world. The milk delivered by the larger dis- 
tributors, at least, is uniformly pure, fresh and of good keeping 
quality. This was not true of the milk supply twenty years ago. 

Various demonstrations and other publicity have convinced a 
large proportion of the people of the value of milk as a food. Milk 
is a cheaper source of animal protein and energy than meat. Rec- 
ognition of its high food value has probably resulted in the substi- 
tution of milk (and cream) for meat to a considerable extent. Pro- 
hibition has probably encouraged the use of milk as a drink during 
the last few years. The remarkable expansion of the ice cream 
business is due, in part, to the same cause and accounts for a large 
share of the increase in cream receipts since 1918. 
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1910 1912 1914 1916 1918 1920 1922 1924 


Figure 1.—Index Numbers of Monthly Receipts of Milk and Cream at the 
New York Market—Same Months, 1910-1914 — 100 


~ 


It is noticeable that the cream receipts fluctuate much more 
than the milk receipts. The demand for cream is influenced more 
by economic conditions. The decided recession in the use of cream 
in 1917, 1918 and 1919 was probably due to the lag of wages, as 
prices and the cost of living were rising. The reverse of this con- 
dition has prevailed since 1920, wages remaining at a high level 
while prices and the cost of living declined. The average weekly 
wages of factory workers in 1924 would buy about one-third more 
milk at retail than in 1914. The increased purchasing power of the 
people accounts very largely for the high level of cream consump- 
tion since 1920. 

Apparently we are now on the crest of a bulge in demand, due 
to the unusually prosperous conditions in the cities. For this 
reason it would be surprising if the increase in the milk and cream 
‘receipts for the next five years were as great as the increase dur- 
ing the last five years. However, the long time trend is decidedly 
upward and is likely to continue in this direction for many years. 

LELAND SPENCER 
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COOPERATIVE FIRE INSURANCE COMPANIES IN NEW YORK 


On January 1, 1923, there were 166 cooperative fire insurance 
cor panies in New York State. At that date these companies hac 
415,132 policies and $787,096,293 of insurance in force. Of ths 
total insurance on farm property in the State, it is estimated tha 
90 per cent is written by cooperative companies. 


TABLE 1.—COOPERATIVE FIRE INSURANCE COMPANIES IN OPERA 
TION, JANUARY 1, 1923 


Year organized Assessment _ Advance-premium 
1853-1862 29 1* 
1863-1872 .... é 2 0 
1873-1882 .... 41 1* 
1883-1892 .... 26 5 
1893-1902 21 21 
1903-1912 8 2 
1913-1922 es 8 1 

Total. 135 31 


*Originally organized as assessment companies. 


Cooperative farm fire insurance companies were organized il 
response to a real need. Before they were organized, protectio1 
was uncertain, because of the instability of some of the companie 
then writing farm insurance and because technicalities in the poli 
cies enabled them to evade the payment of losses. ° 

Cooperative companies cannot fail to pay losses. In case of ; 
deficiency, an assessment must be made by the directors. Coopera 
tive farm fire insurance companies are organized wholly for th 
benefit of their members. There is no temptation to avoid the pay 
ment of losses because of technicalities. 

When there is any question as to the interpretation of a policy 


the member suffering the loss is usually given the benefit of th 
doubt. 


TABLE 2.—DISTRIBUTION OF LOSSES AND EXPENSES OF 166 COQ 
OPERATIVE FIRE INSURANCE COMPANIES FOR 13 YEARS, 1910-192 


69 County Assessment Co’s 66 Town Assessment Co’s 31 Advance-premium Co 


insur- 


win eo wig 
OHA mS) OHA 
fon i= PO 
Red Eee 2am 
} =r ~ 
eo 86S fag | 8 fu 8 
ese) se 26S Cm 23a a 
Ln eat a Shes & | ap =} 5 
oes 3 gon 3 3.8 3 
Tey oi, ang > a > 
gou I elesie H ae. A ; 
Sees ® oe 6 eo Bo is Cis By 
5 ao nm on a2 D w ra) ae 
of qd fo} woe Y q ° wm © iI 2 
aon Pos 3) a” mB ps 1) aoWv Ys 5 
Soo SE au ES y, 68 4 2S lr Bie 
G23 $3 i) oS 3 ° Rac) 83 3 
ae aero Lace: Bo" g 
ss8 5 SoU ie ane sag. 9m g 
ina ao “3 oo 9 82 io on ao. s 
Bre » HS Bicgts HS BD » nS 
ae oe A QA te LS A gre ee Ay 
Ces 45 Oy ORS 4h Ay O88 45 64 
Total losses 
jew panes $9,688,013 $2.26 . 80.9 $1,520,682 2.10 84.8 $6,821,409 3.16 61 
Officers’ salaries 629,635 15 5.3 57,217 -08 3.2 1,070,835 -50 9 
Directors’ fees 290,071 -07 2.4 46,439 07 yA 
Office ex- 
penses, etc. 159,941 04 1.4 11,516 01 6 nceisseceeg ener arr res 
Expenses of 
adjustment 144,758 -03 sia 14,506 02 8° nan 
Application fees 637,295 -15 5.4 87,912 12 4:8. eee Sea teen see 
Commissions.2.522  ..222..-5 ine BEIGE URE Se sea ee Bi ies ia 2,168,308 1.00 19 


All other disburse- 
ments (rent, in- 
terest, ete.) 413,727 10 3.5 55,652  —-.08 3.2 1,078,891 50 9 


Total Costs.. $11,908,440 $2.80 100.0 $1,793,924 2.48 100.0 $11,139,448 5.16* 100 


An 


*Does not include a reserve of $0.71 per $1,000 insurance accumulated during the period. 
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There are two general types of cooperative fire insurance com- 
panies now in operation in New York State, assessment companies 
and advance-premium companies. Assessment companies assess 
their members at the end of each year for losses and expenses. 
Large reserves are not required since these companies have excel- 
lent credit and can borrow to pay losses as they occur. Assessment 
companies now active in this state have on the average operated 
for forty-two years. 


Advance-premium companies collect their premiums in ad- 
vance on the insurance carried. ‘While cooperative in form, these 
companies operate in much the same way as do stock companies, 
except that they have no capital stock on which to pay dividends. 


Fire losses in cooperative assessment companies are lower than 
in other types of companies, because the risks are more carefully 
selected. The low cost encourages farmers to use these companies 
without being urged, and since no agents are required to solicit in- 
surance, this results in a still lower cost. Savings are also made on 
management, clerical salaries, and on other overhead costs. 


TABLE 3.—AMOUNT AND CAUSES OF 1667 LOSSES ON FARM 
PROPERTY, FIVE YEARS, 1918-1922 


Causes Per cent of total number 
Unknown 37 
Lightning ... 21 
Chimney ....... 11 


Spontaneous combustion J 3 
CTRESE YG UT? Ut IS one en nee oe Neer eee ey 3 
Lantern ........... Sade eeattaak arate cb deeeeneae ecnonte 2 
So TSS E USD 3 2a een sues aaat asco ween ao oes tcoet ov encasainde ences 23 


TABLE 4.—COMPARISON OF LOSSES, WITH COUNTY VALUATIONS 
OF FARM LAND, 62 COUNTY ASSESSMENT COMPANIES, THIRTEEN 
YEARS, 1910-1922 


Number of companies Value of land per acre Cost per year for $1,000 insurance 
8 $103 and over $1.97 
13 $73-102 2.05 
26 43- 72 2.24 
15 26- 42 2.68 


Losses are greater in counties having low land values than in 
those having high land values. This condition may be attributed 
to differences in types of farming, to greater moral hazards, to 
greater carelessness, and to negligence on the part of the property 
owners in these poorer regions. In times of depression, losses from 
fires show considerable increase. 

The costs in 185 assessment companies for 13 years averaged 
$2.75 per year for $1,000 of insurance. The costs varied from $0.42 
to $8.29 in different associations. By applying the methods used 
in the best associations, those with high costs may greatly improve 
their business. 


R. W. BARTLETT 
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FEDERAL LAND BANKS 


On December 31, 1924, the Federal Land Banks of the United 
States had mortgage loans amounting to almost one billion dollars. 
These cooperative banks are owned by the borrowers. The Federal 
Government furnished money to establish the banks, but nearly all 
of this has been repaid. On December 31, the borrowers owned 97 
per cent of the stock and the Federal Government owned 3 per cent. 
Ninety-seven per cent of the profits of the banks ultimately go to 
the borrowers, and three per cent to the Federal Government. The 
more good loans the banks make, the larger the dividends which the 
borrowers receive. The losses from bad loans and expenses of col- 
lecting from careless farmers are borne by the other borrowers 
thru a reduction of dividends. 

Some persons have thought that the money loaned by these 
banks is Federal money. The present money invested by the Fed- 
eral Government amounts to less than two-tenths of one per cent 
of the total resources. Nearly all of the money is furnished by the 
sale of bonds to the investing public. 

The banks came thru the agricultural depression in very good 
condition. The Springfield bank which serves New England, New 
York and New Jersey is one of the smaller banks. In 1924, it had 
thirty-six millions dollars of loans outstanding. 

The banks have succeeded because they have been of service 
to investors and borrowers. In order to serve investors they must 
be so conducted that there can never be any question about the 
value of the bonds. Only by this means can they serve borrowers, 
because money at low interest rates for long time loans cannot be 
obtained except on the best security. 


The Springfield Bank has kept a record of prices at which 
mortgaged farms have been sold. On the average the appraised 
values have been almost identical with the sale values. Many farm- 
ers need more money than can be loaned by a land bank. This need 
can be supplied by a second mortgage given to the seller of the 
farm, or to some local investor who, because of his acquaintance 
with the farmer and constant knowledge of local conditions, can 
with safety lend more than a land bank can legally or safely lend. 

G. F. WARREN 


TAXES 


When prices are rising the pay of teachers and other public em- 
ployees lags behind the advance in prices, and taxes are easy to pay. 
High prices stimulate public improvements. When prices fall, 
wages and salaries decline less rapidly so that taxes remain high. 

When taxes per acre on farms in the United States for the year 
1918-1914 are represented by 100, taxes for the year 1921-1922 are 
i1epresented by 226. 

On farms in Chenango County, New York, the receipts less 
business expenses other than taxes amounted to $795 per farm in 
1921. Of this amount $161, or 20 per cent, was taken for real es- 
tate taxes, leaving $634 to reimburse the farmer for his year’s labor, 
for the labor of his family, for the payment of interest on debts, and 
pay for the use of the capital invested by the farmer. 
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| Taxes on some New York farms on which cost accounts are 
kept cooperatively with the Bureau of Agricultural Economics of 
the United States Department of Agriculture in 1923 were just 
double the taxes paid in 1914. 


INCOME AND TAXES ON SOME NIAGARA COUNTY FRUIT FARMS 


ae: 2 g : 

2 es 8 toa 3 
a § i E 5 S 
BBS é : at 
: ae3 ‘ 3% tie 
S CEE a Zz aus 
Lo) OP ee $31.39 $0.90 $30.49 100 
ji La ge er 8.31 89 7.42 99 
ae A ee 12.98 1.14 11.84 127 
te 18.88 1.15 17.73 128 
TILA oe oer 21.50 92 20.58 102 
LS) cl Penao,e I | a es: 24.14 126 
J a 24.36 1.69 22.67 188 
Uy 20.27 2.04 18.23 227 
Be... Pere 18.63 1.82 16.81 202 
ee 21.53 2.02 19.51 224 
Ube 14.18 2.30 11.88 256 


*Increased value directly due to expense for improvements was deducted from cash expenses 
in figuring cash costs. 


The table shows the results for some Niagara County fruit 
farms. The column labeled net income is the amount left to pay the 
farmer for his labor, for the labor of members of the family, and 
for use of the land. The net income is below the pre-war amount. 
When real estate taxes in 1913 are represented by 100, taxes in 1923 
were represented by 256. 

The expense of maintaining schools is approximately the same 
for a given area regardless of land values, as children can walk no 
further in a poor hilly district than in a rich level country. This 
makes the tax situation very serious in poor regions. In a hill re- 
gion of southern New York where about one-half of the farms are 
uninhabited, taxes were obtained for 71 farms in 1923. They aver- 
aged 3.4 per cent of the full market value of the farms. It would be 
almost impossible to sell any of these farms at what was called the 
full market value. It would also be very difficult if not impossible 
to cash rent them for enough to pay the taxes. 


ay be i alee eal * 
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FREIGHT RATES 


The following freight rates were furnished by F. W. Brown of 
the Department of Farms and Markets. 


Freight Rates, 1913 and 1925 


Rate per 100 pounds 
Index Number 


Product From To 1913 1925 1913 = 100 
Cents Cents 
Apples Rochester New York City... 15 28.5 190 
Chicago .......- 21 39.5 188 
Pittsburgh 14 27 198 
Potatoes Avoca New York City... 56 eh5: 28.5 190 
Pattabume his 2st ce 14 27 193 
Hay Auburn New York City - 15 28.5 190 
Watertown New York City... 18 34 189 
Grapes Penn Yan New York City - 2) 80 56.5 188 
Chicago. ....-.....- a 2 £6 87 189 
Pittsburgh + 81 64.5 208 
Westfield Chicago .........-. -- 89 83 213 
Lettuce Fulton & New Moxk—- City.=..2evenes + 18 34 189 
Elba 
CUCU seek axe. = dep vance eee 25 49 196 
PittsPUNeh 24-:.uskees tees DEO 38 238 


AGRICULTURAL EXPORTS 


During the World War period, the exports of dairy products, 
grains, and meats increased very decidedly. The quantity of all 
agricultural exports (except cotton) rose to two and one-half times 
the pre-war amount. Prices were more than double pre-war so 
that the value of the products was about five times pre-war. Ex- 
ports declined very rapidly after the war, and were rapidly ap- 
proaching the pre-war amount; but the short crops in Europe and 
credit extensioned increased the demand so that the exports for the 
past few months are high. European agriculture is recovering and 
it is to be expected that our exports will decrease in future years. 


INDEX NUMBERS OF QUANTITY (NOT VALUE) OF AGRICULTURAL 
EXPORTS, EXCLUSIVE OF COTTON, FROM THE UNITED STATES! FOR 
YEARS ENDING ON JUNE 30, JULY, 1909, TO JULY, 1914 = 100 


Grain and Fruit 
their and 
Year product Meat Dairy products vegetables Total 

91 58 17 86 
104 93 92 92 
115 126 100 100 

97 120 134 119 

92 108 98 108 
126 302 133 189 
164 479 134 184 
164 716 127 182 
197 975 87 165 
287 1287 11% 255 
185 1275 153 207 
154 524 187 212 
153 571 118 218 
169 406 129 182 
179 451 213 153 
148 299 261 178 


1Foreign Crops and Markets, Bureau of Agricultural Economics, U. S. Dept. Agr. Vol. 9, No. 10,, 
p. 236, Sept. 3,°1924. Vol. 10, No. 4, p. 87, Jan. 28, 1925. ; 
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BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Price of 10 Prices of Interest Unfilled Weekly 


———_—_————-_ basic com-__ 70 indus- rates orders earnings 
U.S. Bureau modities trialstocks2 4-6 mos. U.S.Steel N.Y. 

Labor Harvard comm’! Corporation’ factory 
Year Statistics Fisher1 paper3 workers4 
th as RES G 9 nash 105 96 12 is Seana by.7: area 
(1. SO i ae 95 96 98 or ee 
DE Dias cece: ie i 105 rt 74 109 101 
(SN) oanien i) 148 152 70 203 114 
(ik 2 ae Ue 217 140 92 224 129 
DOLE re 242 130 110 181 160 
2 Se | i race 226 160. 102 125 185 
US). rs 23 ee 256 144 137 210 222 
A i i i —— 125 118 125 112 203 
(7a a 147 146 86 118 197 
li aaa 157 161 163 155 95 126 214 
1S) 153 152 146 166 17 83 218 


Oct., 1923... 156 159 150 143 85 106 218 
November ... 155 155 149 151 87 97 218 
December... 154 154 153 157 92 93 220 


Jan., 1924... 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 91 218 


Biaren. ...3....... 153 152 151 162 95 91 222 
ee 151 149 144 156 94 84 218 
Le ae 150 148 141 154 88 76 217 
June ............. 148 146 141 156 83 70 214 
1 150 147 137 164 70 69 214 
August. ........ 153 151 144 170 58 72 216 


September .. 152 152 145 170 53 79 221 
October. ......... 155 155 143 169 53 80 217 
November .. 156 157 146 178 58 90 218 
December .. 160 159 152 190 67 101 223 


Wa 1925... 1634 165. 160 201 17 96 223 
February .. 164 166 157-203 80 98 220 . 


1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by 2.05. 3Corresponding months 1910-1914 = 100. 4Data furnished by the De- 
partment of Labor of New York State, June, 1914 = 100. 
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GENERAL BUSINESS 


The volume of urban business continues to increase, but the im- 
provement is not so rapid as has been expected. The index number 
of weekly earnings of New York factory workers, advanced from 
214 in the summer of 1924 to 220 in February. The index numbers 
of unfilled orders of the United States Steel Corporation rose from 
69 for July, 1924, to 101 in December, 1924, and since then have re- 
ceded slightly. 

Wholesale prices as indicated by Fisher’s index number con- 
tinue to advance, but there has been a decrease in the rapidity of 
the rise. Harvard’s index number of ten basic commodities is 7- 
points above December, but one point below the January level. 

Index numbers of interest rates on 4-6 months commercial 
paper, which were 53 per cent of the pre-war level last October, 
have risen to 80. Apparently rising prices and increasing business | 
conditions are affecting the money market. 

The stock market rose very rapidly for six months, but has — 
shown no material rise recently. Apparently the increase in busi- 
ness is somewhat checked, but expansion is still taking place in 
many things. Judging by the stock market, a considerable further 
increase in business activity would be expected. However, it may 
be that a greater business activity was anticipated than is going to 
occur. 

FARM PRICES 

Prices paid to farmers in the United States fo food during 
February are one point below January, but are 29 points above May 
of last year. Food at retail is 11 points above May of last year. 
This indicates that prices paid to farmers can rise by a large 
amount and not have food at retail increase by a high percentage. 

The Bureau of Labor now publishes an index number of non- 
agricultural products. This index number is given on page 243. In 
February, 1925, the index number was 67 per cent above pre-war. 
Prices for all farm products including cotton were 53 per cent above 
pre-war. 

Prices paid to farmers in various States are given on page 246. 
Prices in the southern states are higher than in the northern states. 
Prices are also good in North Dakota where they are 66 per cent 
above pre-war. A year ago they were only 13 per cent above. Prices 
in the states that depend on livestock and livestock products are 
much lower. The February index number for New York was only | 
36 per cent above pre-war. 

The grain rose in price until February, but fell rapidly in 
March. Potatoes, hay, beef cattle and horses continue to be very 
cheap. Hogs are steadily rising. Eggs have dropped decidedly. 

Prices paid to farmers in New York during February for beans, 
wheat, chickens, lambs, and wool are higher than the general price 
level. Apples, milk and eggs are somewhat below the general price 5 
level. Potatoes and hay are both 12 per cent below pre-war prices. 
Since the major products of New York are to such a large extent 
made up of milk, eggs, potatoes, apples, and hay, the general index 
of prices is only 36 per cent above pre-war, whereas the general 
level of prices of all commodities is 64 per cent above pre-war, and 
earnings of factory workers are 120 per cent above pre-war. 

G. F. WARREN and F. A. PEARSON 
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PRICES, 1910-14 = 100 


Non-Agricultural Farm Prices Prices of Food in the United States 
4 Products1 Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities1 in cities1 
fA IS eat aaa ed 105 97 99 101 99 103 
ih ¢ Se ee ay 103 101 105 101 105 
1 OSs he Sea 101 100 101 106 104 104 
4200 eee 188 116 119 120 120 118 
DSN A cere ie 182 170 180 180 165 151 
At Lis eae iam 188 186 206 197 186 173 
eee ea, 199 206 215 210 205 192 
cA) | ee ee 241 217 214 209 218 209 
Tee... 167 © 144 119 128 143 158 
La 168 134 124 122 137 146 
i) 2) Sa. nie LET 142 137 122 143 151 
| ss Ee 162 128 140 126 143 150 
Jans 19232......... 177 127 137 126 140 148 
February ......... 178 132 136 123 140 146 
Maren © 5.2.3.. 179 133 138 123 142 146 
2 | re 180 143 139 122, 143 147 
LC ea ere 176 148 138 124 143 147 
PUNE soo... 172 163 134 £22 141 148 

A |) 2 169 157 134 120 140 + 152 - 
August —..21.:.... 167 TAD: ion! 2129 118 141 151 
September ........ 167 151 133 122 146 154 
Oetoher ......°.. 165 147 155°. lao 147 155 


November ......... 163 143 141 122 147 156 
December ........ 162 135 celta iano 146 155 


Jan., 1924 ........ 164 123 143 121 142 154 


February ......... 166 123 142 12 142 152 
NEw ee 166 125 136 119 140 148 
Jie Cl 164 130 ia 218 136 145 
invite ts 0 2. 162 129 too 118 136 145 
tate 159 135 134 119 135 147 
REO. 158 129 138 124 137 148 
Auoust . 159 133 146 132 143 149 
September ......... 158 129 137 129 146 151 
October ............... 158 127 145 137 150 153 


November ......... 160 134 145 138 152 155 
December. ......... 163 135 147 141 156 156 


Jan., 1925 ........ 165 136 154 148 158 159 
February ............ 167 136 153 147 155 156 


1United States Bureau of Labor Statistics. 


2Corresponding months 1910-1914 = 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 


INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 — 100 


Prices ~ 


Index Numbers 


United New United New 
Commodity Date States York States York 
Corn, bu. December $1.056 $1.34 181 179 
January 1.120 Lao 192 188 
February 1.145 1.36 192 192 
Oats, bu. December .506 .60 130 128 
January 540 .63 140 140 
February 5384 .66 135 140 
Wheat, bu. December 1.411 1.53 164 156 
January 1.621 1.74 185 176 
February 1.698 1.88 190 188 
Barley, bu. December .762 91 126 12) 
January .824 .95 135 L27) 
February .848 1.01 133 135 
Rye, bu. December 1.127 1.20 152 148 
January 1.262 1.26 LTT 162 
February 1.322 LS 182 178 
Buckwheat, bu. December 1.046 1.01 147 140 
January 1.070 1.02 152 144 
February 1.122 1.10 158 153 
Flaxseed, bu. December 2.358 ....... 152 ee 
January DotAiGe won aeee 168 = Bee 
February... 2.0054 ..20" teke 161, 2. ee 
Beans, bu. December 3.91 4.00 171 165 
January 4.08 4.10 181 175 
February 4.27 4.40 192 188 
Cotton, lb. December Py Al Me! eomee ante 180. - ae 
January By AA Ga NP ea Be 1850 oe 
February Bo Ley rea 189° oes 
Hay, ton December 12.69 13.80 103 90 
January 12.70 13.00 108 85 
February 12.83 13.40 107 88 
Onions, bu. December 1.54 1.24 152 151 
January 1.64 1.36 159 168 
February 1.94 1.52 172 171 
Potatoes, bu. December .641 56 106 88 
January .702 59 112 02 
February 123 61 110 88 
Sweet potatoes, bu. December 1.401 __......... 194° 
January ADA me es, a 185) 
February = =16027 3 os 192 = 
Apples, bu. December 1.280 1.19 166 161 
January 1.450 1.20 150 148 
February 1.510 1.25 147 144 
Horses, head December 73.00 114.00 54 65 
January 73.00 110.00 53 64. 
7] OF jee) Sete ee T7TO0 Nh 14°F nh | dl al 7. Wat 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Chickens, lb. December  $.179 $.228 166 165 
January 185 .243 173 179 
February 191 .240 175 Vii 
Eggs, doz. December A499 .63 166 154 
January 486 57 164 150 
February 2357 48 136 150 
Butter, lb. December .418 A8 148 141 
January .413 .46 145 135 
February 387 45 142 136 
Milk, 3.7% Peremvers y=. BOO de 139 
Pool price (Utica) January _ ........ POG | oe 140 
ICED TUNG oh gsc rat 5) aa ore 140 


Milch cows, head December 54.00 66.00 108 117 
January 654.81 70.00 116 130 
February 54.79 68.00 ils ZS 


Beef cattle, cwt. December 5.35 5.30 102 OF 
January 5.63 5.40 112 103 
February 5.69 5.70 LED 108 


Veal calves, cwt. December 7.84 11.40 113 130 
January 8.50 12.00 125 142 
February 8.87 11.50 Bu an 


Sheep, cwt. December 6.84 5.80 157 134 
January 7.86 6.60 Wa 158 
February 8.41 7.00 185 166 
Lambs, cwt. December 10.96 11.90 193 193 


January 12.69 14.00 219 218 
February 13.13 13.60 221 213 


Wicolibye « 2etecember © 422 AB O2MATA 
- January A428 50 Zo 227 

S actee February 432 51 234 Dan, 

Hogs, ewt. -> December 8.39 10.00 125 136 


January 9.31 10.20 182 137 
February 9.62 10.50 135 140 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date Prices Index Numbers 
Bran, ton December 0.0... 37.00 137 
PENIUAY Wi aise ae 40.00 145 
Kebriiaty.<s 2.2 39.30 140 
Cottonseed meal, December ..................... 52.50 157 
ton . “ny TUES See eee 55.00 162 


February 2:02 54.40 158 
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INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM 


February ...... 


*Index number for Ohio were prepared by J. I. Falconer. 


PRODUCTS 
1910-1914 = 100 
ING Xe Ohio* Iowa N. D. Ore. Ga. 
LOMO cee ss 101 103 98 108 107 110 
a hf ba teapot 97 89 87 101 97 103 
i RE bo es 101 101 102 102 96 86 
tho ee 97 103 103 89 98 98 
1s 2. saga ati 103 105 109 98 102 91 
i 1 0 eae 100 104 107 123 106 80 
PST A oe 116 120 120 126 114 ps Ge 
LN hy Sree ae 170 181 181 199 168 184 
WOES! nek 186 201 202 para 191 242 
LOU freee 206 216 211 Zon 198 238 
1O20 os tt 217 210 187 240 195 PASH 
Bs a a 144 130 102 125 119 105 
it PL peers 134 127 106 ela 119 147 
OS cores Bs 142 133 tiles? 105 119 202 
i 8 pt en a 128 134 103 MAD oR 202 
1923 
January ...... 127 133 118 102 125 190 
February 132 134 112 108 120 200 
March ............. 133 133 111 108 123 215 
720) | err, 143 134 111 pats: 119 211 
INTO hoe ots 148 139 113 u iy be 123 191 
JUNC Se 163 140 112 109 127 190 
Manly ees 2s 2 157 131 110 102 127 191 
August. ......... 149 132 108 97 116 181 
September ... 151 129 114 99 115 190 
October. ......... 147 129 115 105 114 210 
November ... 143 130 114 104 116 22a: 
December .. 135 129 114 103 109 233 
1924 
January ...... 1 bes 128 113 AA: 111 244 
February ...... 123 130 113 113 110 238 
Marches... 125 128 111 AZ 108 211 
Avril (oe 130 130 110 in3 106 220 
is E45 gear a 129 180 12 Le 109 212 
Sune ve ess 135 127 111 110 113 201 
= AEN apnea ne 129 125 119 125 119 199 
August. ......... 133 133 130 129 133 203 
September 129 137 128 118 130 170 
October. ......... 127 145 136 2 OOne ates 179 
November .. 134 144 134 139 142 174 
December .. 135 148 138 147 140 bye 
1925 
January ......... ISG se 147 167 155 175 
136. fee 143 166 r52 176 
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HAY AND GRAIN ON FARMS 


~The amount of wheat on farms is very low as compared with 
previous years. Apparently little wheat will be left at the end of 
the year. The amounts carried over are normally so small in pro- 
portion to the crop, that a slight change in the weather may more 
than offset variations in the stocks carried over. The acreage of 
wheat for next year probably will be increased sufficiently to offset 
any changes in carry-over, so that prices for next year will be pri- 
marily dependent on the weather. 


STOCKS OF HAY AND GRAIN ON FARMS IN THE UNITED STATES ON 
MARCH 1 AS REPORTED BY THE UNITED STATES DEPARTMENT OF 


AGRICULTURE 
Crop 1923 1924 1925 
Wheat (bushels) 20000. 156,000,000 138,000,000 114,000,000 


-- 1,093,000,000 1,154,000,000 802,000,000 
Oats (bushels) ........ 421,000,000 447,000,000 550,000,000 
Barley (bushels) .... aa 42,000,000 45,000,000 43,000,000 
BAB CONS) 2h Aocercciannnct es 37,000,000 33,000,000 37,000,000 
Hay, New York State (tons)........ 2,966,000 2,368,000 3,004,000 


Corn (bushels)........ 


~The amount of corn on farms is very small. The decrease in 
the number of hogs, together with the decrease in hog production, 
and the light weight at which hogs are being sold will doubtless 
more than compensate for the decreased carry-over of corn. The 
weather will, therefore, be the primary factor in determining next 
year’s corn prices. The increased amount of oats on March 1, 1925, 
will also help to offset the shortage of corn. 

The amount of hay on New York farms is much higher than 
last year. In many parts of the State, hay is so cheap that it would 
seem desirable to hold it over, in case there is barn room. It is, of 
course, impossible to foretell prices for next year, but if the barns 
are kept filled, there will surely be a year when they can be emptied 
to advantage. 

G. F. WARREN AND F. A. PEARSON 


CHICKENS 


Figure 1 shows the pounds of grain a dozen eggs would buy 
from 1875 to date. This indicates that there is a tendency to move 
in cycles, nine years from peak to peak or from low to low. The 
curve is not so smooth as the curve for horses, hogs, and beef cattle, 
but is sufficiently definite to indicate the tendency for periods of 
over and under-production to last about four to five years. 

The unfavorable ratio of egg prices to feed prices in the fall of 
1924 appears to have had an influence on the number of chickens. 
The estimates of the United States Department of Agriculture indi- 
cate that the number of chickens decreased from 470 millions on 
January 1, 1924, to 427 millions on January 1, 1925, or a decrease 
of 9 per cent. 

The ratio of prices of eggs to the price of grain for 15 years 
averaged 16.3. The ratio for February is 11.6 when allowance is 
made for season. Grain is so high that eggs are much less profit- 
able than normal. 

: The purchasing power of Western fresh eggs in New York 
‘City is shown in Figure 2. It agrees very well with the ratio of egg 
prices to feed prices. 
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FIGURE 1. POUNDS OF GRAIN THAT A DOZEN EGGS WOULD BUY. 


There is a tendency for eggs to rise in price compared with grain for about four 
to five years and to fall for about an equal time. The cycles are fairly regular, except 


for 1894, when the grain crops were very poor, and for 1899 when eggs were very 
high in the winter months. 
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FIGURE 2. THE PURCHASING POWER OF EGGS. 


Eggs have periods of high and low prices, each lasting about four and a half 
years. 


POUNDS OF GRAIN THAT A DOZEN EGGS WOULD BUY AT 
FARM PRICES IN THE UNITED STATES* 


3 3 S 

n mn 
as . EF Fe 
os} oO is 23 
ay bs > eb & bh 
16.1 1888 .... ee lGal 15.4 
et SER 1889 . . 14.6 . 18.4 
=) 18.4 1890 . a Dae . 18.4 
aa wl 1891 . Sisal seealtyfer?) 
mousey 1892 . coe null eal Beak: 
e200, 1893 . SZ: . 18.4 
3.8 1894 . ASL we Led 
compa? ta | 1895 E979) . 14.6 
oe 1686: 1896 . 16.6 Se 
18.4 1897 . Lael acs = iGal 
17.9 1898 ye Say7:| © 15:6 
= ale 1899 . . 19.3 Se alGyal 
16.6 LOO Ope 16.1 SS nO: 


Average 1910-1924, 163 pounds. 


*The grain mixture used is one-half bushel of wheat and one-half bushel of corn. Data for 
1910 and later years are average United States farm prices for the calendar year reported by the 
United States Department of Agriculture. Grain prices before 1910 are averages of the United 
States farm prices on December 1, for the year and previous year. Before 1910, prices of. 
western fresh eggs at New York City are used, but are adjusted to the same ratio that farm 


prices of eggs bore to grain for the five years, 1910-1914. These probably represent farm ratios 
fairly well, but doubtless have less violent fluctuations. 


G. F. WARREN and F. A. PEARSON 


- olan a cael 
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HORSES 


The Department of Agriculture gives the number of horses and 
mules foaled per 1,000 horses. By comparing these figures with 
Census reports since 1890, it appears that the number of colts being 
foaled is not quite half enough to maintain the present supply of 
horses and mules. The present supply of these animals is more than 
is needed, but is not twice as great as is needed. This is further evi- 
dence of the probability of a shortage of horses that is likely to grad- 
ually develop, reaching the most acute shortage in about ten years. 

G. F. WARREN and F.. A. PEARSON 


PERIODS OF OVER- AND UNDER-PRODUCTION OF SHEEP 

The purchasing power per head of sheep* on January 1, is 
shown in Figure 3. 

Since 1877, the cycles have varied from seven to ten years in 
length and averaged nine years. One of the striking features of the 
price cycles for beef cattle, sheep and horses is the increase in vio- 
lence. This is apparently not due to increasing violence in the fluc- 
tuations of supply. Apparently, it is due to a less flexible demand 
than formerly prevailed, or to the tendency to hold retail prices 
steady, regardless of farm prices, which would tend to make demand 
appear less flexible. 

170 


"it 780 "85 790 "95 00 05 10 15 720 25 
FIGURE 3. PURCHASING POWER OF SHEEP. 


Sheep have periods of high and low prices, each lasting about four and a half 
years. On January 1, 1925, the purchasing power of sheep was 50 per cent above the 
1910. 1914 average. 


The purchasing power of sheep declined from 1918 to 1922. It 
has since risen for three years. If former experiences are repeated, 
a decline is likely to begin soon. Since the cycles are not absolutely 
uniform the exact number of years cannot be foretold, but the curve 
is sufficiently uniform to be useful to the sheep grower. An example 
of how another factor may change the cycle is shown by the pur- 
chasing power of sheep on January 1, 1909. The panic of 1907 
made the year 1908 a bad year industrially. The demand for mutton 
and lamb was so poor that prices fell even though this was in a 
period when there was a shortage of sheep. 

On January 1, 1925, sheep had the highest purchasing power 
they have ever had except in 1918. That is compared with the gen- 
eral price level of all commodities, sheep are higher in price than in 
any year but one in the past fifty years. 


*The index number of the price per head on January 1 as given by the United States De- 


‘ partment of Agriculture is divided by the index number of wholesale prices of all commodities. 


Prior to 1900, wholesale prices are not available for January, therefore, the average of prices 
for the year ‘and preceding year are used to represent January. The five-years, 1910-1914, is 
taken as 100. 
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If present prices of sheep, wool, and lambs were to continue, a 
very great expansion of the industry would be justified in New York 
State. A moderate expansion on farms that are fenced for sheep 
may possibly be justified. The purchase of sheep at present prices 
and the fencing of farms at present labor costs is a highly specula- 
tive undertaking. 

When the five-year average price of sheep per head on farms 
is considered as 100, the average price for January 1, 1925, was 245. 
The index number for market sheep at farm prices was 185 and 
for lambs was 210. The good prices on the market together with 
wool prices have resulted in the very high values for breeding stock. 

It will also be noted that over the fifty-year period there has 
been a strong tendency for sheep to rise in price compared with 
other commodities. The value per head is about twice what it was 
fifty years ago. This is due in part to better sheep and in part to the 
reduction of free ranges and cheap pasture. 

In the past there has been a tendency to raise the tariff on wool 
after a period of depression in the sheep industry, and to lower the 
tariff following a period of prosperity. The tariff was lowered in 
1883 when sheep were profitable; raised in 1890 following a period 
of losses. Wool was placed on the free list in 1894 following a 
profitable period. The tariff was restored in 1897 following a 
period of losses. In 1909, following a period of prosperity, an effort 
was made to lower the tariff, but this was not done until 1913. The 
tariff was again raised in 1921 during the drastic depression. Ap- 
parently, the unstable government policy tends to increase the vio- 
lence in the sheep cycle. 

The consumer never enthuses over a tariff but apparently it is 
possible to convince him of the desirability of one when there is a 
shortage of sheep. It is much more difficult to pursuade consumers 
to let the tariff stand after a period of prosperity to sheep growers. 
The cycles in the sheep industry apparently cause cycles in tariff 
policy. G. F. WARREN and F. A. PEARSON 


THE OUTLOOK FOR THE CABBAGE AND POTATO CROP IN 1925 


The acreage of cabbage usually has been increased about one- 
fourth following years of high prices, and has been decreased fol- 
lowing years of low prices. If, during the period from 1919 to 1923, 
five. acres of cabbage had been harvested in years following high 
prices and ten acres in years following low prices, the crops would 
have sold for a total of nearly one thousand dollars more than 
would have been received if ten acres had been set in years after 
high prices and five acres after low prices. In recent years the 
yields have alternated so that the largest yields usually occurred 
when the acreage was largest and vice versa. This combination has 
made the great fluctuations in production possible from year to 
year. The yields are largely determined by the weather. Some of 
the difference in yields may be attributed to better care in years fol- 
lowing high prices. ser 

The cabbage acreage last year was about average. The large 
crop was due to the high yields. In New York state the yield was 
estimated at 11.4 tons per acre. This was the second largest yield 
ever recorded. Since cabbage prices have been low this past season, ~ 
the acreage for 1925 is likely to be reduced. 


, 


_ ally sells for 18 per cent more than the usual price. 
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CABBAGE ACREAGE, PRICES AND YIELDS 


gu Commercial Acreage Yield—10 states 
oS Si ak gE es 
22”, g : 
des 2 2 3 
Fee 5 3 3 
ae a u oe 
am Ee, a 2 a 
° = o 
Se g : g A 
OH oy? ° ov io) ov 
na we a fu a Ay 
$28.72 93,090 8.1 
; 111,940 +20 8.8 +9 
94,300 —16 7.2 —18 
121,421 +29 DE +54 
104,580 —14 6.7 —40 
133,830 +28 9.7 +45 
104,880 —22 8.3 —14 
109,960 +5 10.0 +20 
109,250 8.7 


*Misner, E. G., Farm Economics No. 16, p. 152, July, 1924. 


POTATOES 


Considering the supply, potatoes for the past six years have sold 
for less than formerly. It has frequently been pointed out in Farm 
Economics that, when the general price level declines, wages lag. 
In such a period the demand for the cheaper foods, such as potatoes, 
is low. 

Another reason for the decreasing demand for potatoes may be 
due to the changes in our population. Fewer persons are doing hard 
physical labor. More persons are employed at machines or at desks. 
Foreigners have not come to the United States in such numbers as 
formerly. Whatever may be the reasons it seems that, during the 
past few years, a potato crop of about 3.5 bushels per capita is all 
that can be used at the normal price. If the demand had continued 
to increase as it did for fifty years prior to 1918, there would have 
been a normal demand at the present time for about 334 bushels per 


capita. Since we are in a period when the demand for potatoes is 


less than formerly, it is probably best for one to be conservative 
about increasing his potato acreage. 
The large production of potatoes last year was due to an un- 


‘usually large yield per acre. The yield was 10 per cent larger than 


the next highest potato yield recorded, which was in 1912. The 
acreage last year was 6 per cent less than the average acreage for 
the ten preceding years. Potato acreage does not fluctuate from 
year to year as does the cabbage acreage, but there is a tendency for 
farmers to increase the acreage following years of high prices. 
Present potato prices would not encourage increased planting. With 
the high wheat prices, the Northwest may raise more acres of wheat 
in 1925 and less potatoes. The high bean prices may encourage some 
farmers in this state to grow more beans and less potatoes. If the 
potato acreage this coming year remains the same as last year, and 
_if there is an average yield, the crop would be about 10 per cent less 
than 3.5 bushels per person. A crop 10 per cent below normal usu- 


G. P. SCOVILLE 
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RETURNS FROM TOMATOES AND CANNING FACTORY PEAS 


Tomatoes 

If tomatoes sell for $16 per ton, the returns for each hour of 
man labor spent on the crop would average about 12 cents for a 
6-ton yield, 29 cents for an 8-ton yield, 44 cents for a 10-ton yield, 
and 72 cents for a 16-ton yield. ‘These estimates were calculated 
from the cost on 1383 New York farms growing tomatoes in 1920 as 
published in Cornell Bulletin 412. The returns per hour of man 
labor given in the following table are based on the assumption that 
costs are 14 per cent less than in 1920. These estimates represent 
average returns. The returns on any particular farm would vary 
according to the amount of labor put on the crop, hauling distance, 
land values, and many other factors. 


ESTIMATED RETURNS PER HOUR OF MAN LABOR ON TOMATOES 
WITH VARYING PRICES AND YIELDS PER ACRE 


RETURNS PER MAN HOUR (CENTS) 
Price 2 Ton 4 Ton 6 Ton 8 Ton 10 Ton 12 Ton 14 Ton 16 Ton 


per ton per A. per A. per A. per A. per A. per A. per A. per A. 

$4 —67 —50 —39 —31 —25 —20 —16 —12 

8 —59 —37 —22 —11 —2 5 11 16 
12 —50 —24 —5 9 21 29 88 44 
16 —42 —10 12 29 44 54 64 72 
20 —34 3 29 50 67 719 91 99 
25 —23 20 51 715 95 110 125 134 
30 —13 36 72 100 124 141 158 169 


Because tomatoes require a long growing season they are com- 
mercially grown in New York State in those counties bordering on 
Lake Ontario and Lake Erie. The farmers on the best land near 
Lake Ontario usually have so many apples and peaches to harvest 
that they do not have the time to harvest tomatoes. Therefore to- 
matoes are more commonly grown on the less desirable soil types, 
where the orchards are small. The yield of tomatoes for a number 
of years on the Clyde soils in the town of Newfane, Niagara County, 
New York, has averaged 4.0 tons as compared with an average of 7.2 
tons on the best fruit soils. Because so many of the farmers on the 
Clyde soils grew tomatoes, the average yield for all farms in this 
area for the past 11 years was only 5.7 tons. This would indicate 
that the Newfane farmers probably averaged about 9 cents per hour 
for their time spent on tomatoes in 1923; 22 cents in 1922; 31 cents 
in 1921; 66 cents in 1920; and 34 cents in 1919. 

TOMATO YIELDS AND PRICES 


Average of all farms Newfane area, Niagara County, N. Y. 


of on o 
de I a R 5} 
BE & 8 3 5 
2 z 3 2 8 i Ho 
So, ri PB a o8 
on n o 
woe Bee 8 2 Le 
ad 5 EER a a 58 
80 2.8 $8.32 Use $64 
32 2.6 9.05 7.3 66 
17 2.4 4.67 4.5 21 
24 1.8 12.25 2.1 26 
45 2.0 26.30 1.2 32 
58 2.1 18.61 4.0 74 
49 1.9 17.74 7.4 131 
55 2.0 23.69 Tet. 182 
30 1.1 16.79 7.6 128 
47 2.9 15.97 Ta 113 
50 2.3 15.98 5.7 or 
43 2.2 15.40 5.7 84 
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Canning Factory Peas 


If canning factory peas sell for $65 per ton, the returns for 
each hour of man labor spent on the crop would average about 17 
cents for 34 of a ton yield; 52 cents for a ton yield; 88 cents for 114, 
ton yield; and $1.25 for a 114 ton yield. These estimates were cal- 
culated in the same manner as were the tomato estimates. An acre 
of canning factory peas requires only about one-quarter to one-fifth 
as much work as an acre of tomatoes. 


ESTIMATED RETURNS PER HOUR OF MAN LABOR ON CANNING 
FACTORY PEAS WITH VARYING PRICES AND YIELDS PER ACRE 


RETURNS PER MAN HOUR (CENTS) 


< < < < < 
<q 
8 ) a B) Ay B) 
8 3 a A. 2, A, r=} 
by a 3 é c 6 : 
v n a n a n 
A g Fa = FS Fa Fe 
= *. o r— —) i) o 
eS a S S Ss Ss S 
H i= A is = = a 
Ay 19 xd nd a a oO 
$50 —131 —66 —23 11 41 70 
60 —120 —A49 0 38 73 107 
70 —109 —31 22 65 104 144 
80 —98 —14 45 92 136 180 


Judging from the yields and prices, canning factory peas paid 
well in Livingston County in 1919 and in all the areas given for 
1920. The low yield in Madison County in 1922 was partly due to a 
total loss on two farms where the crop was drowned out. The yield 
on the other farms averaged 1,262 pounds per acre. Where canning 
factory peas can be substituted for oats or barley in the rotation 
they usually pay better. 


YIELD AND PRICE OF CANNING FACTORY PEAS IN SOME 
NEW YORK REGIONS 
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2 belle eee oe z 
cary ) 
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is) > as sea ada, Hs 4 
Livingston ............. 1919 149 PHS 6.9 2294 $63 
1. Orleans : eLoZ0) 16 — 5.0 LORD 80 
1. Genesee .... 1920 ~ 48 — 8.5 2197 79 
1. Steuben .... 1920 53 = 5.7 2633 82 
1. Ontario .... 1920 - 50 — 3.6 2099 83 
1. Other Coun 1920 35 — 5.9 2408 79 
2 Cortland ..... 1921 12 24 3.2 1642 irre 
8. Madison .... ee LOZE 28 22 3.1 1453 62 
i SILAS VETOs 5 Eee aan aa 1922 27 25 4.1 1113 69 


1. Norton, L. J., Cornell Bulletin 412. 
2: Misner, E. G., 433. 
8. Misner, E. G., sf es 438. 


G. P. SCOVILLE 
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VARIATIONS IN DELIVERIES OF MILK AT COUNTRY PLANTS 


Long time and temporary changes in the consumption of milk 
and cream in the New York market were discussed in Farm Eco- 
nomics 21. The production of milk is subject to similar changes. 
Some of these changes in production are shown in Figure 4. 

The twenty-seven plants on which this chart is based are all 
located in the region that ships milk regularly to the New York 
market. The quantity of milk received annually at these plants de- 
creased about 24 per cent between 1911 and 1916. During the 
same period the average number of dairies from which milk was re- 
ceived, decreased 7 per cent and the production per dairy decreased 
20 per cent. Costs of milk production were increasing during this 
period while the price of milk remained practically stationary. The 
milk strike which resulted from this unsatisfactory situation ac- 
counts for the severe drop in deliveries at the plants in October, 
1916. 
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FIGURE 4.—Index numbers of monthly receipts of milk at 27 shipping stations in the 
territory tributary to the New York market. 
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From 1916 to 1923 the quantity of milk received annually at 
these plants increased 76 per cent. During the same years the aver- 
age number of dairies from which milk was received, increased 54 
per cent, and the production per dairy increased 16 per cent. 

The increased number of dairies shows that each of these plants 
is serving a larger area than formerly. Hard surfaced roads and 
motor trucks make it possible to haul milk economically much longer 
distances than it could be hauled by wagon over dirt roads. This 
has meant a new outlet for many farmers more remote from rail- 
road points. Many cheese factories and other small plants have dis- 
continued operations and the milk once handled by them now goes 
to shipping stations. 

The increased production per dairy from 1916 to 1923 is ac- 
counted for by the fact that prices paid at shipping stations during 
this period were more favorable than during the years just preced- 
ing. 

The fluctuations in deliveries from month to month are due 
mostly to changes in weather conditions and to other factors beyond 
the control of the dairymen. During January, 1919, no figures on 
deliveries were compiled, due to the milk strike. 

The seasonal variations in production-are not shown in Figure 
4. Each locality has a normal variation in. production throughout 
the year. In the oldest market milk districts, like Orange County, 
most of the cows freshen in the fall. Production is greatest during 
the winter and spring months. It reaches a peak in May or June, 
and reaches the lowest point in August or September. In the sec- 
tions far from the market, such as Jefferson County, most of the 
cows freshen in the spring. In this region production is lowest in 
the winter, increases during the spring, reaches a peak in June, and 
the decreases during the rest of the year. In Jefferson County, al- 
most three times as much milk is produced in June as in December. 
Other parts of the territory vary between these extremes. 

Permanent changes such as the increased volume of milk per 
plant, have an important bearing on the location and size of plants 
and on the methods of transportation. Fewer country plants are 
needed now. Many plants still operating are not properly located 

‘with relation to the area from which their supply is drawn. 

The smaller fluctuations from month to month have a bearing 
on the question of surplus. In order to allow for these variations 
in supply, and for the variations in demand shown on page 235, of 
Farm Economics 21, a distributor’s supply must average at least 15 
per cent above the amount actually sold as fluid milk or cream. 

; : LELAND SPENCER 
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PRICES AND FREIGHT RATES FOR FARM PRODUCTS 


The fluctuating relationship between prices and freight rates 
had a decided effect on agriculture. During the early war years, 
prices rose rapidly and freight rates remained practically constant. 
The percentage of the total value of a commodity consumed by 
transportation costs grew less and less. In 1920, freight rates in- 
creased and prices dropped, making the percentage of total value 
consumed by freight rates relatively high. The fluctuation in the 
proportion of the commodity consumed by freight rates in the case 
of hay, wheat, corn, potatoes, and apples is shown in the accompany- 
ing table. At the 1923 prices in New York City for hay, apples, and 
potatoes about one-fifth of the sale price was required to pay the 
freight from New York farms to New York City. Compared with 
the five-year pre-war average, 40 per cent more of the New York 
price of hay went to the railroad for freight. 


NUMBER OF POUNDS PER HUNDRED CONSUMED BY FREIGHT RATES 
ON SEVERAL FARM PRODUCTS* 


Pounds Index numbers, 1910-14 = 100 

Hay Wheat Corn Potatoes Apples Hay Wheat Corn Potatoes Apples 
Bae Lie! LAT vier ee 15.5 14.4 123 163° 113 120 
Soil SER ner oe 16.3 13.7 128 186 ee 119 114 
mes CNR ee 11.6 14.5 115 185; ese 85 121 
17 10.4 32.9 14.6 14.7 130 144 146 107 123 
19 7.5 31.3 10.9 15.7 145 104 139 80 131 
17.6 10.4 32.5 18.3 17.0 134 144 144 134 142 
13.6 10.0 33.3 1200 10.8 104 139 148 93 90 
15.6 6.7 28.0 17.9 16.6 119 93 124 131 138 
17.4 7.0 21.8 12.9 12.2 133 oT 97 94 102 
13.9 7.2 21.4 11.4 9.2 106 100 95 83 V7 
122g 6.5 19.7 OG 12.6 97 90 88 122 105 
ie 6.8 27.3 18.1 10.0 86 94 120 132 83 
13.9 8.1 19.1 8.1 13.1 106 113 85 59 109 
14 8.3 26.0 13.9 14.9 107 115 116 102 124 
13.4 6.4 20.3 11.5 9.2 102 89 90 84 77 
Lad 7.3 17.6 19.0 15.4 92 101 78 139 128 
14.8 4.4 16.8 8.3 14.7 113 61 15 61 123 
12.4 3.3 12.9 4.9 10.8 95 46 57 36 90 
11.8 3.2 7.2 6.5 9.6 90 44 32 47 80 
10.4 3.6 12.4 9.7 9.1 79 50 55 - vied 76 
18.4 3.6 11.8 6.0 9.3 140 50 52 44 78 
os Oe 8.3 33.9 18.3 18.1 154 115 151 134 151 
a eee 9.3 38.6 12.2 11.0 167 129 172 89 92 
. 18.4 8.5 26.0 19.8 1%, 140 118 116 145 144 


cal 


*New York wholesale price No. 1 timothy, freight rates western New York to N. Y. ©. 
Minneapolis cash wheat No. 1 northern, freight rate Larimore, N. D., to Minneapolis. 
Chicago cash corn, freight rate Superior, Neb., to Chicago. 

New York wholesale price western New York potatoes, freight rates western N. Y. to 


New York City. 
New York wholesale price sixteen varieties of apples, freight rates western New York to 


New York City. ‘ 
For hay, the prices are for the crop year. All other prices are the January average. 


Freight took 45 per cent more of the money returned for po- 
tatoes and 44 per cent more of the receipts for apples than before 
the war. In the same year, it took only 16 per cent more of the 
Chicago price of corn to ship from Superior, Nebraska, and 18 per 
cent more of the Minneapolis price of wheat to ship from Larimore, 
N. D., than before the war. These differences are due in part to 
price relationships and in part to the fact that freight rates in the 
eastern territory have been increased more than those in the middle 
west. HARRY S. GABRIEL 
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General Price Level Price of 10 Prices of Interest Unfilled Weekly 


— —— basiccom- 70 indus- rates orders earnings 
U.S. Bureau modities trial stocks2 4-6 mos. U.S.Steel N.Y. 

Labor Harvard comm’] Corporation’ factory 
Year Statistics Fisher1 paper3 workers4 
TONS eo .. a ae 105 96 113 ABA wie!) ie es 
tt a Ors 95 96 98 SOR Piss sae 
Lis i a ea 10377 eel 105 119 74 109 101 
TOIG a a ne 148 152 70 203 114 
MOR eine... on) eae 217 140 92 224 129 
POLO Gees. Soh, gieenerione 242 130 110 181 160 
Rote hse. Lal i ea 226 160 102 125 185 
1A 7, ee eee ay tee 256 144 137 210 222 
cA a So 125 118 125 112 203 
DS tatoos... Myst) ae: 147 146 86 118 Loy 
Bee Bees: 157 161 163 155 95 126 214 
POZA eyes 153 152 146 166 17 83 218 


Oct., 1923... 156 159 150 143 85 106 218 
November ... 155 155 149 151 87 fi 218 
December... 154 154 153 157 92 aes 220 


Jan., 1924. 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 1 218 


March ........... 153 152 151 162 95 91 222 
Beer 2 151 149 144 156 94 84 218 
BB i 8145.3... 150 148 141 154 88 76 217 
PUM 6s 148 146 141 156 83 70 214 
Py jhe. 150 . 147 137 164 70 69 214 
August ....... 153 151 144 170 58 72 216 


September .. 152 152 145 170 53 12 221 
October. ........ 155 155 143 169 53 80 PAYG 
November ... 156 157 146 178 58 90 218 
December .. 160. teQepes 152 190 67 101 223 


Jan., 1925... 163 165 160 201 1G 96 228 
February .. 164 166 157 203 80 98 220 
Nee naar 166 159 200 17 ; 
70) 6) (2 UG} 0 ae 199 SLs a veaicer 


1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by.2.05. %3Corresponding months 1910-1914 = 100. 4Data furnished by the De- 
Br - partment of Labor of New York State, June, 1914 = 100. 
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BUSINESS CONDITIONS 


A rapid rise in wholesale prices of all commodities began in 
July last year. Fisher’s index rose 20 points from June to Febru- 
ary. Basic commodities, as indicated by the Harvard index, rose 
23 points from July to January. During March, a rapid decline in 
prices began. This is indicated by Fisher’s index number for the 
week ending April 3, which stood at 6 points below the March aver- 
age. Apparently, the peak of wholesale prices has been passed. A 
decline of unusual violence has begun. 

Prices of industrial stocks, which averaged 54 per cent above 
pre-war in May of last year, reached a peak of 103 per cent above 
pre-war in February. A decline began in March. For the week 
ending April 4, prices of 70 industrial stocks were 4 points below 
February, but were still 99 per cent above pre-war. 

Interest rates, which reached a low point of 53 per cent of pre- 
war last fall, have risen and were 81 per cent of pre-war for the 
first week of April. They are still low. 

The measures of business activity that forecast conditions fur- 
thest in advance seem to indicate that the tide has turned. Those 
things which react more slowly will doubtless reach a turning point 
at a later date. 

Very low interest rates were doubtless the primary cause of the 
beginning of the rise in prices of industrial stocks. The violence of 
the rise in the later periods was doubtless due to speculative activity. 
This is similar to the action of wheat prices. The first rise was due 
to a shortage of wheat but the rise was so rapid that its own violence 
stimulated further advance. Whenever the price of anything rises 
with great rapidity, it attracts the attention of thousands of persons 
who buy, not because of fundamental relationship, but because they 
have seen others make money out of the rapidly rising prices. It is, 
therefore, almost inevitable that a violent rise in prices will be car- 
ried too far. In like manner a violent drop carries prices too low 
because it drives all buyers out of the market. 


FARM PRICES 


At the time this is being written prices paid to farmers for farm 
products for March are the latest figures available. The March 
index number for prices paid to farmers for food stood 52 per cent 
above pre-war. It was, therefore, approaching wholesale prices of 
foods. Prices of all farm products including cotton were 57 per cent 
above pre-war. The spectacular decline in the prices of corn and 
wheat, which has recently taken place, is not reflected in these index 
numbers. 

Potatoes continue to decline in price, despite the fact that they 
are wee! very low. It is doubtful if the entire crop will be con- 
sumed. 

Eggs in March were only 11 per cent above pre-war prices. 
With eggs so near pre-war prices, and grain still far above pre-war, 
the poultrymen are in worse condition than last month indicated. 

The producers of nearby hennery white eggs, for the New York 

market, are in better condition than these figures indicate. With 

the present high wages and cheap food, the prices of the superior 
grades do not bear the usual ratio to prices for average grades. 
‘ (Continued on page 262) 
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PRICES, 1910-14 = 100 


Non-Agricultural Farm Prices Prices of Food in the United States 
Products1 Prices Wholesale Retail 
New United paid to prices prices 
Year York2 States2 farmers2 in cities1 in cities1 
OWS rea: et 105 OF, 99 101 99 103 

DO Aner es OT, 1038 101 105 101 Oa 
POM ee ee eee 101 100 101 106 104 104 
HGS ee oie oe a. 138 116 1a) 120 120 118 
at (2 ee am 182 170 180 180 165 151 
TRC US Me eee 188 186 206 197 186 173 
POMO Me pea sh. 199 206 215 210 205 192 
POD Obeaes she 241 217 214 209 218 209 
pA ee 167 144 119 128 143 158 
1 Dae Sees 168 134 124 22 137 146 
Li pop he ai yet 142 137 122, 143 151 
BRS eS ees 162 128 140 126 143 150 
age 402500. WGP A L3G 126 140 148 
February ......... 178 2; 136 123 140 146 
WC) ne, 133 138 123 142 146 
iC). 180 143 139 We 143 147 
IVD pea 2 ows 176 148 138 124 143 147 
BN a: 172 163 134 PALL 141 148 
Ce a 169 E57 134 120 140 152 
POSE oo... 167 149 129 118 141 DUS 
September ......... 167 151 133 122 146 154 
October .............. 165 147 138 1S 147 155 


November ......... 163 143 141 122 147 156 
December ........ 162 135 143 123 146 155 


Jan., 1924 ......... 164 123 143 121 142 154 


- February ......... 166 123 142 Ae 142 152 
Lt 166 125 136 119 140 148 
J ae 164 130 135 118 136 145 
LOS ae 162 129 135 118 136 145 
Oe ee. 159 185 134 119 135 147 
PUORY oss. 158 129 138 124 137 148° 
Avoust -....... 159 133 146 i 83yA 143 149 
September ......... 158 129 1387 129 146 151 
October ............... 158 LAY tee ali 45) 13% 150 (153 


November ........ 160 134 145 138 152 155 
December ......... 163 135 A, 141 156 156 


Jan., 1925 ........ 165 136 154 148 158 159 
February .......... 167 136 153 147 155 156 
es ole Pes Lt ee 


1United States Bureau of Labor Statistics. 
2Corresponding months 1910-1914 = 100. Calculated from prices paid to producers as pub- 


lished by the pee States Department of Agriculture. For methods of calculation see Farm 


Economics No. 9. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 


INDEX NUMBERS OF PRICES WHEN THE CORRES 
MONTHS OF 1910-1914 — 100 


Prices 


Index Numbers 


United New United New 
Commodity Date States York States York 
Corn, bu. January 1.120 1.35 192 188 
February 1.145 1.36 192 192 
March Lige 1.43 185 201 
Oats, bu. January 540 .63 140 140°: 
February 0384 .66 135 140 
March AQT 61 124 130 
Wheat, bu. January 1.621 1.74 185 176 
February 1.698 1.88 190 188 
March 1.640 1.85 184 185 
Barley, bu. January .824 .95 135 12% 
February 848 1.01 133 135 
March 815 .96 130 125 
Rye, bu. January 1.262 1.26 VET 162 
February 1.322 1.37 182 178 
March 1.251 1.38 175 Dy! as 
Buckwheat, bu. January 1.070 1.02 152 144 
February © 1.122 1.10 158 153 
March 1.124 12) 159 £70 
Flaxseed, bu. January Vale Dog Wee aerate 3} 168° sae 
February.) 2.100: e9 Sass IGT . ee 
March POLO ees ph caes 1545 
Beans, bu. January 4.08 4.10 181 175 
February 4.27 4.40 192 188 
March 3.91 4.40 179 190 
Cotton, lb. January Bird Coty sR SED. 185° / es 
February AS UME Spleeg Laat 189° > oe 
March DA Dia hipaa xy 198: "Aye 
Hay, ton January 12.70 13.00 108 85 
February 12.83 13.40 107 88 
March 12.39 12.60 103 2) 
Onions, bu. January 1.64 1.36 159 168 
February 1.94 152 172 ahi oo 
March 1.89 1.56 159 ~=144 
Potatoes, bu. January ay (0/2 09 ti 92 
February ee 61 110 88 
March 714 55 107 81 
Sweet potatoes, bu. January JUPAS YS he SR es 185 
February. “<LG02se" 2-7) &: 192° > ee 
March eS Ope pee 3 207. a 
Apples, bu. January 1.450 1.20 150 148 
February 1.510 1.25 147 144 
March 1.550 1.30 143 144 
Horses, head January 73.00 110.00 53 64 
February 78.00 115.00 55 66 
March 81.00 114.00 56 65 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Chickens, lb. January 185 243 173 179 
February 191 .240 175 171 
March .200 Zor 179 177 
Eggs, doz. January 486 151 164 150 
February ool 48 136 150 
March 239 ol ry 111 
Butter, lb. January 413 46 145 135 
February 387 A5 142 136 
March .395 A5 153 145 
Milk, 3.7% ACC) > 22GB yO cc 140 
Pool price (Utica) February _ ....... LA es 140 
LEE Ee TE SNR a: 5 OS ee eee ae 
Milch cows, head January 54.81 70.00 116 130 
February 54.79 68.00 115 125 
March 56.19 69.10 115 125 
Beef cattle, cwt. January 5.63 5.40 112 103 
February 5.69 5.70 111 108 
March 6.18 5.50 ary 106 
Veal calves, cwt. January 8.50 12.00 125 142 
February 8.87 11.50 131 137 
March 9.21 11.50 138 138 
Sheep, cwt. January 7.86 6.60 171 158 
February 8.41 7.00 185 166 
March 8.20 6.50 171 152 
Lambs, cwt. January 12.69 14.00 219 218 
‘February 13.13 13.60 Zon 213 
March 13.48 14.00 217 217 
Wool, lb. January 428 50 231 221 
February A382 1 234 232 
March .430 .48 230 229 
Hogs, cwt. January 9.31 10.20 132 137 


February 9.62 10.50 135 140 
March JTh83 11.30 160 146 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date Prices Index Numbers 
Bran, ton ES CE Cos Ga ee ce a 40.00 145 
PC DPUATY, -uoe osccso 39.30 140 
VEC ies. ene ae 36.70 130 
Cottonseed meal, January W000. 55.00 162 
ton WebRUATY <n ‘54.40 158 
WMarchivete. 2 ase. 52.40 155 
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(Continued from page 258) 


Hay continues to decline and an unusually large hold-over seems 
probable. In some sections, hay is practically unsalable. 

Bran, cottonseed and linseed oilmeal are now comparatively 
cheap. At the same time this is being written, bran can be obtained 
in Buffalo at $23.75 in carlots. Last year it sold as low as $21.00 for 
a short time. 

Oilmeal in Buffalo is $38.50 per ton, which is approximately the 
low point of last year. 

G. F. WARREN and F.. A. PEARSON 


FARM POPULATION IN NEW YORK STATE 


In cooperation with the New York State Department of Farms 
and Markets, and the United States Department of Agriculture, es- 
timates are made each February of the farm population in New 
York State. The results for 1925 are based on reports for 4,482 
farms. The percentage changes on these farms are assumed to 
apply to the State as a whole. The farm population declined slightly. 
last year, but the rate of decline was less than for the two previous 
years. The net movement away from farms has also decreased. 


ESTIMATED NUMBER OF PERSONS LIVING ON FARMS IN NEW YORK 


February 1, Per cent of 
Year Number of persons preceding year 


898,000 sat 
858,000 96 
824,000 96 
801,000 97 
---- 785,000 98 
-.-- 794,000 101 
..-- 762,000 96 

eee -.-- 741,000 97 
1925 733,000 99 


ESTIMATED MOVEMENT OF MALE WORKERS TO AND FROM FARMS 
FOR THE YEAR ENDING FEBRUARY 1 


Men and boys who left farm work Men and boys who left other 
Year for other kinds of work kinds of work tofarm ~ 


_ 24,200 15,700 


ESTIMATED NUMBER OF HIRED MEN ON FARMS ON 
FEBRUARY 1 


Hired men Ratio to preceding year 
Year Number Per cent 


G. F. WARREN > 
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COMPARISON OF CYCLES OF OVER- AND UNDER-PRODUCTION 


A comparison of the cycles of over- and under-production. for 
five classes of livestock are shown in the table. For the five classes 
of livestock, the horse cycle is the longest, averaging 11 years from 
high to low. The beef cattle cycle averages 8 years; the sheep and 
egg cycles 414 years; and the hog cycle 32 months. 

The last cycles for horses, beef cattle, sheep and hogs were 
much more violent than is usual. For this reason the reaction is 
likely to be more violent than usual. 


CYCLES OF OVER- AND UNDER-PRODUCTION 


Es ; bok 

¢ a FB Be CP a 

5 Es EE Aged : 
Commodity 3 AG 20 oe > u a 

a9 a 2° oF an 3 

ay ase as ov as 8 9 

Ea ee es BEeE Be 

Zé 422 >y Asse O58 
HTOTSES 5 5)... 46 | llyears (10-14 years | 45 |Regular 
Beef cattle ......... 48 8 years 6-10 years | 34 |Very regular 
Sheep 2... 49 | Algyears | 3-6 years | 30 |Fairly regular 
i 51 | 4t, years | 3-6 years 8 |Fairly regular 
OS og ctcen 63 | 32 months|15-65 months| 25 |Fairly regular 


Horses and beef cattle are now at the bottom of the cycle and, 
in each case, are apparently at the turning point. 


Presumably the price of both of these will begin to rise in the 
near future. Probably horses will reach their normal relationship 
to other prices in five or six years and will be very high in ten to 
fourteen years. Beef cattle may be expected to reach their normal 
relationship to other commodities in about four years and are likely 
to be very high in about eight years. 


Sheep are at the highest level ever known, except for 1918. 
Very high wages with full employment and cheap food have made 
the demand for lamb, as well as for clothing, very high. How long 
this condition can continue, is uncertain. Sheep cycles have been 
less regular than the cycles for beef cattle, but, judging by past ex- 
periences the present ratio of prices of sheep to other commodities 
cannot be expected to be permanent. 

Eggs declined very rapidly during the past year. The decline 
was as great as usually occurs during the entire cycle. Since the 
decline has been so great, and since feed has been so high, it may be 
that the industry will be sufficiently curtailed to allow recovery 
sooner than is usual. 

Hogs have been rapidly rising in price since April, 1924. At that 
time, the price paid to farmers was 88 per cent of pre-war. In 
March, 1925, prices paid to farmers were 160 per cent of pre-war. 
If the cycle is as long as usual, hogs will continue to be high for 
another year. 

G. F. WARREN and F. A. PEARSON 
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MILK PRICES AND PRICES OF INDUSTRIAL STOCKS 
For the 17 years, 1897 to 1913 inclusive, the price cycles for 
milk, at prices paid to farmers in New York, tended to follow the 
cycles of prices of industrial stocks with a lag of 15 months. The 
relationship is shown in Figure 1. In this chart the price of milk 
for December, 1913, is plotted to correspond with the price of 
stocks for October, 1912, and similarly for other dates. It will be 


re 
heh 
eae ee 


"97 99 01 03 05 07 09 "14 713 
FIGURE 1. Cycles of high and low prices of Industrial Stocks and Prices Paid 
to Farmers for Milk at Utica, New York. i 
For the seventeen years, 1897 to 1913, milk prices tended to be high about 15 
months after the price of industrial stocks. 


observed that altho the milk cycles are irregular, there is consider- 
able relationship (coefficient of correlation, r—+0.43 + 0.04. For 
each curve adjustment has been made for secular trend and seasonal 
variation. 

Figure 2 shows similar relationship for prices paid to New 
York farmers for milk and prices of industrial stocks since 1921, 
but with a lag of 6 months. 

The same relationship seems to continue. The reason for the 
relationship is that business activity usually follows the stock mar- 
ket and that in periods of full employment at high wages the demand 
for milk is increased. 


207 99 23 24 725 

FIGURE 2. Cycles of high and low prices of Industrial Stocks 
and Prices Paid to Farmers for Milk at Utica, New York, six 
months later. 

For the four years, 1921 to 1925, milk prices tended to lag 
about six months behind the movement of prices of, industrial 
stocks. 


The lag in milk prices before the war was about 15 months. In 
this period, milk prices were announced 6 months in advance so that 
it was impossible to have prices quickly adjusted to changes in de- 
mand. Since 1921, prices have been determined month by month, 
and are responding more promptly to changes in demand. Milk 
cycles now tend to follow the stock market with about the same lag 
as cheese, butter, and hogs. 

If the usual relationship holds, the price of milk this year will 
be higher than last year. G. F. WARREN and F. A. PEARSON 
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General Price Level Price of10 Prices of Interest Unfilled Weekly 


————————-_ basic com-_ 70 indus- rates orders earnings 

U.S. Bureau modities trialstocks2 4-6mos. U.S.Steel N.Y. 

abor Harvard comm’! Corporation’ factory 

Year Statistics Fisher paper3 workers4 
Lf ie Se Vy: er 105 96 113 3 eri aes 
Oe an LU 95 96 98 ols 5 a RARE = 
0 LS: i 105 119 74 109 101 
he a ie an 148 152 70 203 114 
Oy Sees... nie 217 140 92 224 129 
POUR Ae Ss. i erie 242 130 110 181 160 
16)! Oe ar 4 226 160 102 125 185 
TOAD. BN scree 256 144 137 210 222 
Ey oa 5 ee 125 118 125 112 203 
I ects: iy 147 146 86 118 197 
tI ee 157 161 163 155 95 126 214 
i 7. rae 153 152 146 166 its 83 218 


Oct., 1923... 156 159 150 143 85 106 218 
November .. 155 155 149 151 87 ie 218 
December...... 154 154 153 157 92 93 220 


Jan., 1924.. 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 91 218 


March ......... 153 152 151 162 95 of 222 
pri... 151 149 144 156 94 84 218 
hie 150 148 141 154 88 76 217 
dune, ~..;......... 148 146 141 156 83 70 214 
a a! 150 147 137 164 70 69 214 
August. ........ 153 151 144 170 58 72 216 


September... 152 - 152 145 170 53 719 Payal 
October ......... 155 155 143 169 53 80 Palle 
November .. 156 bY; 146 178 58 90 218 
December ... 160 159 152 190 67 101 223 


Jan., 1925... 163 165 160 201 77 96 223. 
February .. 164 166 157 203 80 98 220 
March... 164 165 159 200 82 93 224 


1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by 2.05. 38Corresponding months 1910-1914 = 100. 4Data furnished by the De- 
partment of Labor of New York State, June, 1914 = 100. 
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Altho business activity continues at a very high level, there is 
some curtailment of production. Competition is increasingly se- 
vere and profits for many industries are less than last year. Pig 
iron production has receded somewhat, but is still at a high level. 
The unfilled orders of the United States Steel Corporation con- 
tinue to decline. 


Fisher’s index of wholesale prices continues to decline. Since 
February it has dropped 6 points. Prices of industrial stocks are 
still double the pre-war level, but somewhat below the peak in 
March. 


Interest rates advanced very rapidly last fall, but changed very 
little in the last three months. Money is one of the cheapest com- 
modities at the present time. In New York, one can obtain the use 
of a dollar for a year at less than the pre-war cost. The full effect 
of low interest rates has not yet been felt in farm mortgages. In- 
terest rates on mortgages are likely to respond in time. The agri- 
cultural depression resulted in heavy losses to lenders and some 
time is required to re-establish confidence in farm mortgages. 


FARM PRICES 


During March, the index number of farm prices in the United 
States was 57 per cent above pre-war, the highest figure since No- 
vember, 1920. In April, the index declined 5 points. Prices paid to 
farmers for food products also declined 5 points in April. Spec- 
- tacular declines occurred in the prices of grains but many other 
farm products also fell in price. Of the 25 products listed on pages 
and 269, the prices of 16 declined, 3 were stationary, and only 

rose. 


The pool price of milk in New York for March was 49 per cent 
above pre-war prices. Milk prices thus far this year have been 
much higher than in 1924. 


The estimated world wheat acreage is 3.6 per cent greater than 
last year, or the acreage is about the same as two years ago. Last 
year the world crop was poor and the United States crop was good. 
This resulted in good returns for wheat producers in this country. 
Presumably the world production per acre this year will be much 
larger than last year. At the same time the condition of the winter 
wheat in the United States is very poor. Consequently the outlook 
for the winter wheat producer is less favorable. Last year he sold 
a good crop on a short world market. This year he may have to sell 
a poor crop on a world market that is better supplied. 


The acreage of spring wheat is much larger than last year. The 
forecast of yield has not yet been made. The world acreage of rye 
is 5 per cent greater than last year. This will doubtless effect the 
world wheat market. 


G. F. WARREN and F, A, PEARSON 
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PRICES, 1910-14 = 100 


Non-Agricultural Farm Prices Prices of Food in the United States 
Products1 Prices Wholesale Retail 
ew United paid to prices prices 

Year York2 States2 farmers2 in cities in cities 
BO je 105 97 99 101 99 103 
cS) ES Ae eeaaanerees Dh 103 101 105 101 105 
BO eh ae 101 100 101 106 104 104 
UO bigs gr... 138 116 119 120 120 118 
IY ORD 182 170 180 180 165 151 
LL ie 188 186 206 197, 186 173 
UE Ss een 199 206 215 210 205 192 
br | Oe aos 241 217 214 209 218 209 
ie de 167 144 119 128 143 158 
[| Li 168 134 124 122 137 146 
se dg 142 137 122 143 151 
Lh th es 162 128 140 126 143 150 
gam., 1923... LT 127 137 126 140 148 
February ......... 178 132 136 123 140 146 
Maren 5... 179 133 138 123 142 146 
Cle; 0) fae 180 143 139 122 143 147 
etic ss, 176 148 138 124 143 147 
Ue et: gs o> 172 163 134 121 141 148 
SL er cr 169 157 134 120 140 152 
August .. 167 149 129 118 141 151 
September ........ 167 151 133 122 146 154 
Ul. i — 165 147 138 123 147 155 
November ......... 163 143 141 122 147 156 
December ........ 162 135 143 123 146 155 
7 Se ah 164 123 143 121 142 154 
February ......... 166 123 142 122 142 152 
March 2... 166 125 136 DS 140 148 
Ln 164 130 135 118 136 145 
Li 162 129 135 118 136 145 
a 159 135 134 119 135 147 
i 158 129 138 124 187 148 
LO 159 133 146 1382 143 149 
September ......... 158 129 137 129 146 151 
Metoper ..........- 158 127 145 1387 150 153 
November ......... 160 134 145 138 152 155 
December ......... 163, 135 147 141 156 156 
a 165 136 154. 148 158 159 
February ........... 167 136 153 147 155 156 
LE ———aa 165 136 157 152 157 156 
oe ee 152 gS or eee 


1United States Bureau of Labor Statistics. 


i } 2Corresponding months 1910-1914 = 100. 
_ lished by the United States Department of Agriculture. For methods of calculation see Farm 
_ Economics No. 9. 


Caleulated from prices paid to producers as pub- 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 


INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices 


United New United New 

Commodity Date States York States York 
Corn, bu. February 1.145 1.36 192 192 
March j Ebel 1.48 185 201 

April 1.038 1.28 167 180. 

Oats, bu. February 534 .66 135 140 
March A97 61 124 130 

April 47 .60 110 122, 

Wheat, bu. February 1.698 1.88 190 188 
March 1.640 1.85 184 185 

April 1.405 1.56 158 156 

Barley, bu. February 848 1.01 133 135 
March 815 .96 130 125 

April 761 92 118 119 

Rye, bu. February 1.322 1.37 182 178 
March eco 1.38 175 177 

April 1.009 1.16 139 149 

Buckwheat, bu. February 1.122 1.10 158 153 
March & ha 1.21 159 170 

April 1.041 1.04 144 142 

Flaxseed, bu. F@DEUATY/: Fs210o! Bee eee 161, gees 
March OVS yO Nae ee 154.5 ee 

April DATs ls OA eee 141 ee 

Beans, bu. February 4.27 4.40 192 188 
. March 3.91 4.40 179 190 

April 3.84 3.90 175 wat 

Cotton, lb. February 2350) ( Bf 1 ae 189:2 ieee 
March Oy ii eet 198. aaa 

April As Mam Reet a 191. ee 

Hay, ton February 12.83 13.40 107 88 
March 12.39 12.60 103 81. 

April 12.49 12.40 103 80 
Onions, bu. February 1.94 1.52), 172 171 
March 1.89 1.56 159 144 

April 2.02 eZ 159 164 

Potatoes, bu. February 123 61 110 88 
March ae 55 107 81 

April .705 AQ 104 71 

Sweet potatoes, bu. February 1.602 ........ 192: yeaa 
March DOOR, aie Ped ee 207 Tee. 

April LOG 2e et fess 21k. Aa 

Apples, bu. February 1.510 1.25 147 144 
March 1.550 1.30 143 144 

April 1.580 133 138 129 

Horses, head February 78.00 115.00 55 66 
March 81.00 114.00 56 65 

April 83.00 118.00 57 65 


Index Numbers 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity 


Bran, ton 


Cottonseed meal, 
ton 


United New United New 

Commodity Date States York States York 
Chickens, lb. February 191 .240 £75 171 
March .200 BA 52 | 179 ECT 

April Pall 254 183 172 

Eggs, doz. February oot 48 136 150 
March 239 saat at 111 

April 242 28 142 ioe 

Butter, Ib. February 387 A5 142 136 
March 395 45 153 145 

April oT A6 156 153 

Milk, 3.7% February ......... 55s Re 140 
Pool price (Utica) March ___.......... Cie P SES Se. 149 
Milch cows, head February 54.79 68.00 TLS 125 
March 56.19 69.10 115 124 

April 56.85 73.00 115 129 

Beef cattle, cwt. February 5.69 5.70 Lt} 108 
March 6.18 5.50 117 106 

April 6.55 6.00 119 112 

Veal calves, cwt. February 8.87 11.50 131 137 
March 9.21 11.50 133 138 

April 8.80 10.90 130 141 

Sheep, cwt. February 8.41 7.00 185 166 
March 8.20 6.50 171 152 

April 8.42 6.20 166 136 

Lambs, ewt. February 13.13 13.60 221 213 
March 13.48 14.00 2AT 217 

April i222 13.40 189 196 

Wool, lb. February A32, 51 234 232 
March AZO. AS 230 229 

April .408 44 Bat 210 

Hogs, cwt. February 9.62 10.50 135 140 
March 11.83 11.30 160 146 

April 11.64 12.60 154 161 


Prices 


Index Numbers 


39.30 
36.70 
34.30 


54.40 
52.40 
52.30 


140 
130 
120 


158 
155 
154 
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RAINFALL AND ALTERNATE BEARING HABITS AS FACTORS 
AFFECTING THE PRODUCTION AND PRICE OF APPLES 


The annual variations in apple production and prices aside from 
changes in price due to changes in the general price level, are due 
largely to three conditions, (1) rainfall, (2) biennial bearing habits, 
and (3) frost and freeze-injury. 

The smallest apple crop, relative to normal, in the past 34 years, 
occurred in 1921, when the rainfall was light. This also was a year 
of expected light bearing in the Lake states, and a year with a re- 
ported damage from frost and freeze of 49 per cent for the United 
States. A combination of all three of these damaging situations 
does not often occur in the same year. The price in New York City 
according to G. P. Scoville was 162 per cent of normal, the highest 
on record. 

Rainfall 


G. P. Scoville has calculated the average New York City whole- 
sale price (August to June inclusive) of 16 varieties of apples and 
weighted this price according to carlot arrivals in New York City. 
The price was corrected by dividing by the index numbers of whole- 
sale prices of all commodities of the United States Bureau of Labor 
Statistics, with 1913 as 100. Also Professor Scoville has calcu- 
lated the size of the United States apple crop for each year in per 
cent of the normal crop. The writer has related these index num- 
bers of size of crop and of price to the rainfall in western New 
York. For the 30 years, 1894 to 1923 inclusive, the correlation be- 
tween the July, August and September rainfall in western and cen- 
tral New York and the size of the apple crop in the United States 
was +0.415 +°0.102. 

The relation of this rainfall to the size of the United States crop 
and to the weighted wholesale price of 16 varieties of apples in New 
York City is shown in Table 1. 

TABLE 1.—RELATION OF THE RAINFALL IN WESTERN AND CENTRAL NEW YORK 


TO THE SIZE OF THE UNITED STATES APPLE CROP AND TO WHOLESALE APPLE 
PRICES IN NEW YORK, N. Y. 


(EXPRESSED AS PERCENTAGES OF THE NORMAL) 


Rainfall less than 85 per cent Rainfall 85-110 per cent of Rainfall over 110 per cent of 
* of normal ~ normal normal 

Year Rain Crop Price Year Rain Crop Price Year Rain Crop Price 

MOOT. 84 68 106 1900... 89 127 94 190203 120 128 75 

FO OB se ocost 78 84 5 ONO ee 100 83 141 1903 118 117 88 

1909-2..5: 76 82 104 1906 2%. 104 125 93 1904.-...... 123 138 79 

1918! 22s ce 79 117 POT oe ss 100 118 93 1905... 111 79 123 

TOLG 72 104 80 L914 5-102 137 80 pace pees 112 79 120 

1923........ re! 102 96 OUT See 102 89 82 POPS) es: 115 129 86 
LOLS i ee 104 90 106 LOtbi 151 124 84 
1919.......- 90 15 96 1920: 5. 126 118 84 
POO ce 88 52 162 


Average 75 86 103 98 100 104 122 114 92 


In New York, in none of the dry years has the crop been so 
large as the average in the wet years. The average crop in New 
York in the 8 wet years was 37 million bushels, or 35 per cent higher 
than the average of 28 million bushels for the 6 dry years. The 
United States crop averaged 33 per cent more in the wet than in 
the dry years. There were two wet years, 1905 and 1910, with very 
low production—the crop in those years being lower than in any of 
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the dry years. The years 1902, 1903, and 1904, were years of heavy 
rain and of large crops, and possibly the low crop of 1905 is partly 
accounted for by this fact. Frost or other injury might, however, 
be responsible for the small crops of 1905 and 1910. Any factor 
causing sufficient injury to practically destroy the set would, of 
course, limit the crop regardless of the amount of rainfall. 


160 
140 


120 


1900 % 1905 1910 1915 1920 


FIG. 1—APPLE PRODUCTION AND RAINFALL. 


Changes in the rainfall of western New York are closely associated with variations 
in the United States apple crop. 


For the six years of very light rainfall with an average rain of 
75 per cent of normal, the United States crop averaged 86 per cent 
of normal, and the wholesale price in New York City 103 per cent 
of normal. For the eight very wet years the rainfall averaged 122 
per cent of normal, the size of the crop 114 per cent of normal, and 
the wholesale price in New York 92 per cent of normal. When the 
thirteen years with rainfall over 100 per cent of normal are grouped 
the averages are, rainfall 115 per cent of normal, size of U. S. crop 
112 per cent of normal and price in New York City 92 per cent of 
normal. When the eleven years with rainfall 100 per cent of normal 
or less are grouped the averages are, rainfall 84 per cent of normal, 
size of U. S. crop 89 per cent of normal and price in New York City 
109 per cent of normal. 


Alternate Bearing 


zs The tendency toward biennial! bearing of apples in the Lake 
_ district—Ohio, Michigan, and New York—is illustrated in Table 2. 
eS The tendency toward alternate bearing is more marked in New 
York than in Ohio or Michigan. The coefficient of correlation be- 
tween the present crop and the crop in the preceding year for New 
_ York was —0.727 +0.092; for New York, Ohio, and Michigan 

_ €rops combined, —0.524 +0.142; and for the United States was 
_ —0.249 +0.183. The average production in the high years in New 
_ York State was 93 per cent more than the average in the off years, 
7 _and for New York, Ohio and Michigan combined 67 per cent more 
; than the average in the off years. For the United States the aver- 

age production in the six high alternate years has been 25 per cent 
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greater than in the 7 off years. In the 138 years it has so hap- 
pened that the off years have been the odd years and the big crop 
years the even years. 


TABLE 2.—RELATION OF TENDENCY TOWARD ALTERNATE BEARING TO SIZE 


OF CROP 
Millions of Millions of i Millions of 

Alternate bushels in bushels in bushels in 
years New York State N. Y., Ohio, Mich. the United States 
1923 24 50 197 
1922 36 55 204 
1921 14 23 99 
1920 47 78 224 
1919 14 23 142 
1918 41 58 170 
1917 16 26 167 
1916 35 54 194 
1915 26 53 230 
1914 50 80 253 
1913 20 33 _ 145 
1912 44 72 235 
1911 39 70 214 
Average per cent difference 

over low years..........-.. 93 67 25 


The relation of alternate bearing habits to price is indicated 
by the fact that the average of wholesale apple prices in New York 
City for the seven years of light bearing has been 104 per cent of 
normal, and for the six years of heavy bearing 88 per cent of 
normal. 

Frost and Freeze Injury 


The average reduction of tne apple crop from full yield be- 
cause of frost and freeze as reported by the United States Depart- 
ment of Agriculture* was 11.6 per cent for the even years, or years 
of heavy bearing and 26.8 per cent for the odd years, or years of 
light bearing. It would appear that there might be a tendency for 
reporters to overstate the reduction in yield due to frost damage, 
and to disregard the tendency toward a reduced crop because of a 
heavy crop the preceding season. In a very wet year a good crop 
might result in spite of frost. Under such conditions it is possible, 
also, that the real damage from frost injury might be underesti- 
mated. Possibly more accurate reports on frost damage could be 
obtained at some other time, and certainly provision should be made 
in the schedules for variations in yield due to alternate bearing 
habits. 


Frost may cause more damage to the apple crop than any other 
factor, but, ordinarily rainfall and alternate bearing tendencies have 
the most influence on variation in yield, and thru yield on price. 

EK. G. MISNER 


BOUND VOLUME OF FARM ECONOMICS 


Next month Farm Economics No. 25 will be printed. Numbers 
1 to 25 will be bound. A few copies will be available at the cost of 
binding, $1.50. Preference will be given to Libraries and to those 
individuals who will return copies of numbers 15 and 16, the supply 
of which is limited. Those who return these copies for binding may 
obtain a bound volume for $1.25. G. F. WARREN 


*Year Book, United States Department of Agriculture, 1923, p. 733. 
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BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Priceof10 Prices of Interest Unfilled Weekly 


——————————_ basic com-_ 70 indus- rates orders earnings 
U.S. Bureau modities trialstocks2 4-6 mos. U.S.Steel N.Y. 

Labor Harvard comm’l Corporation’ factory 
Year Statistics Fisher1 paper3 workers# 
1h 8 a aa ery ia, toe 105 96 113 ede Seg ea 
ho) a 2 95 - 96 98 Oia titre 
Pols 3... Gea 105 119 74 109 101 
| lS ere 148 152 TO. ~~ 208 114 
J Nr 217 140 92 224 129 
BE ech... es ks 242 130 110 181 160 
i) ee 8 Na, 226 160 102 125 185 
i 2 EA i ae 256 144 137 210 222 
i ofl 2 MEN Sa ie css 125 118 125 112 203 
st hod Di oe recs 147 146 86 118 197 
2 is 157 161 163 155 95 126 214 
(1 ai, 153 152 146 166 fal 83 218 


Oct., 1923......156 159 150 143 85 106 218 
November .. 155 155 149 151 87 97 218 
December... 154 154 153 157 92 93 220 


Jan., 1924.. 154 153 153, 163 100 92 219 
February ...... 155 156 153 165 102 ot 218 


March. ............ 153 152 «151 162 95 91 222 
AFH... . Lol 149 144 156 94 84 218 
Mag 150 148 141 154 88 76 217 
June .............. 148 146 =141 156 83 70 214 
Gaaige ss fo 150 147 137 164 70 69 214 


oe Aaeust -....... 153 Wb): 144 170 58 72 216 
September .. 152 152 145 .... 170 53 79 224 
October ......... 155 155 143 169 53 80 217 
November .. 156. 157 146 178 58 90 218 
December .. 160 159 152 190 67 101 223. 


Jan., 1925... 163 165 160 201 i 96 223 
February roa 166 157 203 80 98 220 


March - fapeises 459° ~ 200 82 93 224 
oS {cg9. igo ise 201 78 88 218 
MN os JS aa eee 209 SP ght Peace ih i tek 
“is 


_ i1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
- on the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 

y ping by 2.05. 3Data furnished by Harvard Economic Service, corresponding months 
= 100. 4Data furnished by the Department of Labor of New on State, June, 
0. 
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BUSINESS CONDITIONS 


The general price level reached a peak in February and March, 
and in April fell 5 points. Fisher’s index also fell 5 points, and in 
May fell 1 point. Prices of bituminous coal, steel, coke, copper and 
sugar are very low. Prices of wool and cotton have declined rapidly 
whereas silk prices are comparatively stable. 

The volume of general business, although below the level of 
February, is still above normal. City building continues to increase 
at a remarkable pace. 

Interest rates remain at a very low level in the United States, 
although very high in many other countries. Prices of industrial 
stocks have rebounded from the reaction in March to a new high 
level—the highest ever known. All these figures reflect the high 
prosperity of American cities. So long as money and food remain 
so cheap this abnormal prosperity may be expected to ‘continue. 
However, the prosperity is very erratic and spotted. Some city in- 
dustries are in distress. A few farms are highly prosperous. But 
generally speaking the American cities are highly prosperous and 
farms are the reverse. Few other countries show any such decided 
prosperity. 

_ One of the striking recent events is the return of England to 
the gold basis. Unstable exchange has had an important influence 
on foreign demand for farm products, and on competition with 
products of other countries. When the value of a.currency of a 
country suddenly drops, it makes it difficult for that country to buy 
our farm products, because such a change means a rise in price for 
the buyers in that country. A drop in the value of currency also 
stimulates exports as was the case with Danish butter last year. 
This raised the price of butter to the Danish farmer even tho no 
change in price occurred in New York City. Conversely a sudden 
increase in the value of currency stimulates imports and checks 
exports. This was also illustrated by the large movement of butter 
to Germany following the sudden increase in the value of German 
currency. 

While the presumption is that the foreign demand for farm 
products will continue to decline, with return to a gold basis, the 
erratic fluctuations in supply and demand will be less numerous. 


PRICES OF FARM PRODUCTS 


The April pool price of milk in New York was 63 per cent above ~ 
the pre-war April average. This is the highest index since July, 
1923. The average price paid for all farm products is 41 per cent 
above pre-war which is the highest index since November, 1923. 

Milk, wool, chickens, beans are higher than the general price 
level. Hay i is now worth only three-fourths of the pre-war price. In 
- many regions it is practically unsaleable. Potatoes are only two- 
thirds of pre-war prices, and apples are one-third above pre-war. 

In many parts of the middle west, the hay crop promises to be 
poor, other crops have also been damaged by the dry weather. For 
several years considerable areas of hay in New York have been left 
uncut. If the crop damage is severe enough, these areas may be 
worth cutting. It will pay to watch the weather and crop reports 
with unusual care. en . ; 

G. F. WARREN and F. A. PEARSON ~ 
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a aU Lt CY 
Food in the United States 
Wholesale Retail 


1 
HES 
snare: ipa ind rices ) 4 
ed pls ohast New._ United ~———s paid to _ prices prices 
Year het eae yest ____States2 farmers2 in cities1 in citiest 

mG b H chi: 9/4 re err. E 


4 st A? 
Non-Agricultpra} _ Harm Prices JQ 2 


Products1 _ 


ie Po eee or o9~SCO LT 89 108 

if tor. 108 SS eet UY a ca 101 -844.9500 
100. can LOL 106 104 104 

1G 119 _ Ye" 120 Te 

igen 150, - sO, 165 -Y1RESO 
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206 7-215 FG" = 205 192 
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144 602.419 mei = s:«148 158 
134 [€).424 weet 187 146 

142 418.187 Adar 148 ud déthed 
128 1ay.140 (1264 143 150 


Aprily 192871 18088... 143 (48.139 dAd@ar 148 ydddya 
Mast! C&1 17601... 148 200.138 wads = 1438s «147 
Jumet ARE 1720.1 163 8&0.134 ie = 141 148 
Dulpyh..ear 169e 5 157 per.34 Or 149 eon Zug 
Aughst bar 1670.5 149 spo, 129 118) Abe oe 
September zr. 16700. 151 ger. 133 123); 146 154 
October 4.54. 165 147 py9.d88 nda = 14 y podBDury 
November ;1.;. 163 143 >) /d41 tes 1 pibiamecaat 3 
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WFebmuary cyr 1669¢) 123 ;¢342 129, 142 152 
Pee tOGE ret L1G, oo, 140 vu aR 
130 wee 135 ite, ) S60. gia 
129r ca 135 ia, 186 145 
Sean GF ils: oath Beals 17 
L429 686.4330 gpl = 137 «= no 4gsH 
vest 733 &P.546 wee 1438 149 
Wet i29 (1487 M146 151 
» 127 “0-145 LIBR 150. .vd .ag800 
134 “0.445 gh «152 155 
135 - '¢.447 tail = «156 156 
136, ©" '-154 14g 158 159 
136 98-153 we 5556 
136 803.457 da5@l udispistoqrpgwe 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United New United New 

Commodity Date States ; York States York 
Corn, bu. March aL PAL 1.43 185 201 
April 1.038 1.28 167 180 

May 1.075 1.29 166 aLTC7s 

Oats, bu. March A9T 61 124 130 
April AAT .60 110 122 

May 454 59 110 118 

Wheat, bu. March 1.640 1.85. 2 82 185 
April 1.405 1.56 158 156 

May 1.491 1.68 166 168 

Barley, bu. March .815 .96 130 i205: 
April 761 .92 118 119 

May .759 97 117 2S 

Rye, bu. March deZous 1.38 115 177 
: April 1.009 1.16 139 149 

May 1.036 LAD) 144 150 

Buckwheat, bu. March ee gIBPALL 159 170 
April 1.041 1.04 144 142 

May 1.133 1.09 155 145 

Flaxseed, bu. March 2 Ol. coe eee 154) pee 
April DAA ee) te tee 141 ee 

May POS MO b> eters 143 

Beans, bu. March 3.91 4.40 179 190 
April 3.84 3.90 Lis ara! 

May Oil 4.20 ule 179 

Cotton, lb. March SO AD aes ee 36 193 a 

April Pat Sie, 19° 

May L230es 2 geal 133°, == 

Hay, ton March 12.39 12.60 103 81 
April 12.49 12.40 103 80 

May 2A, 12.00 100 76 

Onions, bu. March 1.89 1.56 159 144 
April 2.02 ie 159 164. 

May 2b 2.00 193 180 

Potatoes, bu. March 714 Ine 107 81 
April .705 49 104 Tae 

May .706 48 101 67 

Sweet potatoes, bu. March HEROS eD  . 207 ia 
April 19 6 Zips Soe et 21° eee 

May OO oe 193 

Apples, bu. March 1.550 1.30 143 144° 
April 1.580 se 138 129 

May 1.790 1.50 146 133 

Horses, head March 81.00 114.00 56 65 
April 83.00 118.00 57 65 


May 82.00 124.00 57 70 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 

Commodity Date States York States York 
Chickens, Ib. March 200 id IS 2377 
April 211 254 183 LZ 

May .220 .266 186 179 

Eggs, doz. March 209 al 111 111 
April 242 28 142 133 

May .248 28 149 147 

Butter, lb. March 395 45 153 145 
April 397 46 156 153 

May 395 46 160 159 

Milk, 3.7% Rearch | ee. Se be © me 149 
Pool price (Utica) April .......... 2.385 ite rea 163 
Milch cows, head March 56.19 - 69.10 115 124 
April 56.85 73.00 115 129 

May 57.88 i380 ry 139 

Beef cattle, cwt. March 6.18 5.50 ab ly 106 
April 6.55 6.00 119 2, 

May 6.48 6.30 118 ie 

Veal calves, cwt. March 9.21 11-50 ee 138 
April 8.80 10.90 130 141 

May 8.35 9.70 127 UBW 

Sheep, cwt. March 8.20 6.50 avel 152 
April 8.42 6.20 166 136 

May 7.53 5.90 152 137 

Lambs, cwt. March 13.48 14.00 PAT Pah 
April ee 13.40 189 196 

May 11.99 12.40 186 190 

Wool, lb. March .430 48 230 229 
April 408 44 22h 210 

May .369 40 207 200 

Hogs, ewt. March 11.83 11.30 160 146 
| April 11.64 12.60 154 161 
May 10.78 11.90 149 157 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date Prices Index Numbers 
Bran, ton Marches ed ho 36.70 130 
ee Pao 01 RE a ee 34.30 120 
es 37.60 133 


boettonseed meal, March ........................ 52.40 155 
— ton Sol) ee 52.30 154 
va LES gh eae ORO 52.00 154 


STO 
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“Enet920) farm wages per month with board i. in the United States 
weré 128 pai eent above pre-war, but in 1922 they declined.to:42 
ver cent above pre-war. Since 1922, farm wages have risen to 63 
per cént above pre-war. Wagés-in the spring’ of 1925 were practi. 
cally the samé as inthe spring of. 1924. ‘t a6 


iS 


iors] Sob ,2004 
TABLE 1. INDEX NUMBERS OF Ee WAGES PER. MONTH WITH BOARD. 
Gs as T4 = 100 ae 
fs PL] he BLS, 78M 
North rr United | 
Iowa Dakot# Oregon {Alabama Texas (/| , ‘States 7 
95 96 CF 102 iriqge 96 94 
9 96- 99 rot 98 98 
10¥ 10¢ =: 99 Reiss 101 101 
105 103 99 106 102 
10g S 104 102) «ore 102 ° ae? is MW 
106"; 106 100 Seagaey 
Es. Ss 110 110 itqg, (solv 19 991 sey 14 oF 
140 136 140 118 133 141 
1f0r OF 173 OF AA 185 {97 dB6 hegd6ey7roy Ambit 
18 Ogg) Se nods ee. Tse eee 19. 
226) EY 233 G&.OG 217 yas 224 228 
1ksoeey 188 eon el 4e. __ Tes 139 147 
1252-1 129. O¢ 139 Be 129 142 
144 133 162 ae Tes 140 158, 
16 A 128 87 8-161 Ao rabs A712. 9/3755 168: 


dies sae year= 1920, the : nelex pee of farm. wages: in 
: Towa, ; North: Dakota;¢ Texas, and ;New York, avere approximately 

the:same asor the, ‘United States. The indices were respectively 
226, 233, 224, 221 and 228. The decline in wages from 1920 to 1922, 
was‘ greatest in the grain belt, and’ ‘least in the ‘Bast. The high! city 
wages have! qnaintained farm wages on a higher level than in the 
es where agrictilture predbminates. Far m wale in North 


f 1925 


19107 0g e918 1920), 


‘Figure nis —Wages- of. Farm Workers in North Dakota’ nd Pennsylvemiadoe motto a 


= Cs 
mod 
Until 1920 wages in the. yen rose at approximately tne same rate. Since 1920 wages in) a 


North Dakota have been very\low;> The competition with industrial ‘workers held wages in Penn- 
sylvania at a high level. 
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| Dakota have ah 4 s, they,.havye, been less than 
one-third ea Ea 2 ppt fou, id, if aes make eter York factory 
workers have iSthel? tne re thay doable, dé wae “In states that 


havé ‘net dati oa ‘evtkely, pO, a wi a 1 the: competion with in- 


She more ‘keen, farm izes” ee sen more. . Wages in Iowa 
es ear were aa per “cent ubove: ‘pr ee war,” Wages ‘on. New. York 
pce 0p pial ede ‘pre-war. Since the average 


LN nN rk farmers for ati products were 28 per 

Ce ab ie Bits UE ane at why the number of hired 
or a the i ‘number 0. Year's ago. tt 
i fi anoitsloy 5 a (0 


~TBW a 1 rd IG 
-muoo trorettib af ebrasnoish ented Fs AL PEARSON”: 
79q asotstog to moitqmuanos ont va sertsD) ai ,slqr 


to nottonrue dt esorodw 1B Bat T9891 Sigs 
ido WAGES OF DIFFERENT.CLASSES OF WORKERS 5 
2) 22961920, Wages Of faim Workers Compared with | pré-war wages 
were higher than for most classes of labor. When pricés féll; there 
was serious unemployment but city. wages declined very little, while 
farm wages fell rapidly. ‘Only''a féw farmers have more than one 


iredsman;:and farm labor is unorganized. The pay giverit, there- 
fore, responds quickly to changes i in prices of the products) of labor. 
In 1924: cwages of farm labor in the United States weren65 er cent 


above pre-war. Nearly all other classes of labor were febrfi two to 


two and¢one-half times the pre-war rates. ‘baslend 
fe eee ; : J ‘barelet't, 
i. “vew tol 

TABLE 12£3NDEX NUMBERS. OF. WEEKLY. EARNINGS OF LABORERS SIN8 SELECTED 
per ___ INDUSTRIES, PRE-WAR = 100/a9tg36 hstinU 


m, and, worsted, goods. ir iuste 
‘ce a sa ip ght 


under wea: TS ULV /2 mice as vete cose senaenait) excess 


008 grag vo heestisn 


Baviding’ labor? «....::.-..—..........-.... ; = x 9 
poraray york ay Urke oe si poppy ocd wh5t 
a Radel NALA SUD SLBZ sar ‘onttizooanesti ot petiges 
lvoe te eee ake SPU Fi WSrrow-wtidsto gaivil Tkteoo ont gag 18 
Loi onritbo te ess aw-org-orid- TRH n99 tog 1% hovigsoPovsn 
ATG STO RAY Wok RAEN £ 56a by, ed )!86. 8% “aR, BOB Povaa 
Ne. apy 180,qNo¥., 124% Noxi6; 7.0487 #8, Bees 924d antivil to $205 raorronA 
3Farm Economics No. 23, p. 257, April 10, 1925 3/amdyNox Se ee sci ant ab 


Moetagd .A .W bas waaaaAW .A id 


In generakzit,willibe ebservedthatitheawages of unskilled 
workers have misen, mone than the, wages, of skilledoworkers:) This 
is hepsual zelaonship ak awaees, W Eitan sapighy.ot 521 
brs asoitg “ysiborimros [fs” &o #9 (pld ays dow 
 -volso to Plies aidt pease POWARREN antl F. JAP EARS ON. Ofte 
- borreg gio! s tevo0 beilqqs nodw motaulonos avosnorrs of 2bsol roi its 
-92 Bi rewoq eniesdoiug oft to stvesoor stsiveos stom A .omtis “ 
 oflt tot eniveg 1otis dtel eogsw to tnvonmts od} gaiisqmios yd bots 
a atoubotq boot-nom to esor1g dtiv , qque boot 
) -nyo ogse-lloeeuc ont to ailiusH .D .A 1d to yastivos ont ur 
“-tifosm 2tetnoqise .2dtinedlosid to zogsw yhlosw ogstevs .mottsb 
OSOL ot OABLI moxrt bodeicrsss 919w etotizoqmos bras atotaisq ase 


280 


REAL WAGES IN DIFFERENT COUNTRIES 

Exactly comparable wages rates are not available for all coun- 
tries nor are index numbers of the cost of living calculated in ex- 
actly the same manner. However, the data in Table 1 convey a 
correct impression of comparative conditions. 

Real wages in Europe are relatively low, and in the outlying 
parts of the world are high. Expressed another way, the European 
workman must class as luxuries some things he formerly called 
necessities. Whereas the workman in the United States has more 
money for luxuries than he had before the war. The relationship is 
confirmed by the varying consumption demands in different coun- 
tries. - For example, in Germany, the consumption of potatoes per 
capita is greater than before the war, whereas the consumption of 
meat is less. In the United States, the demand for automobiles is 
much greater than before the war, and the demand for potatoes is 
less than formerly. 


TABLE 1.—INDEX NUMBERS OF THE EARNINGS OF LABORERS IN TERMS OF THE 
COST OF LIVING, PRE-WAR = 100 


Country 1923 or 1924 
Germany? 28 ee a ee 82 
Denmark® 424) 25 eke et ies et eee 83 
Poland? ee ee ee ee ee 83 
England? 32.2 See ee ere 90 
Finland? . 055 ee ee ee 91 
Norway? 2.2555 23. ee ee ee 107 
Canadas 2/2 2 ee rl abe) ae ee 122 
United Statest: es Ot eee ae een 25 
Argentina! 22 Ghee Sr ee a ah pe ea 126 
United States Farm Wages... eee 94 


1Monthly Labor Review, Vol. 19, No. 1, p. 100, July, 1924; No. 2, p. 121, August, 1924; 
No. 3, p. 72, 78, September, 1924; No. 6, p. 41, 43, December, 1924; and Vol. XX, No. 8, p. 82, 
March, 1925. 

2International Labor Review, Vol. X, No. 2, p. 315, 3238, August, 1924, and No. 8, p. 3896, 
September, 1924. 


If a farmer in the United States in 1924 exchanged food prod- 
ucts as sold by him for items costing the same amount above pre- 
war as the cost of living of city workers is above pre-war, he would 
have received 74 per cent of the pre-war amount of commodities. 
Food products as sold by American farmers when compared with 
American city cost of living bear about the same ratio to pre-war as 
do the wages of European workers. 

G. F. WARREN and F. A. PEARSON 


PURCHASING POWER OF CITY WAGES 

The relation of wages to prices of ‘all commodities” is often 
used to represent real wages or purchasing power. Since food is 
such a considerable part of the index of ‘all commodity” prices and 
since the quantity consumed is fairly constant, this method of calecu- 
lation leads to erroneous conclusion when applied over a long period 
of time. A more accurate measure of the purchasing power is se- 
cured by comparing the amount of wages left after paying for the 
food supply, with prices of non-food products. 

Thru the courtesy of Dr. R. G. Hurlin of the Russell-Sage Fount 
dation, average weekly wages of blacksmiths, carpenters, machin- 
ists, painters, and compositors were furnished from 1840 to 1920. 
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The writers have calculated the cost of eight food materials in cities, 
corn, rye, wheat, hogs, steers, butter, cheese, and sugar. The cost of 
these items seemed to follow the food cost of living fairly closely. 
If the cost of the constant quantity of the food materials is sub- 
tracted from wages, the balance is a rough approximation of the 
amount of money available for the purchase of other things. This 
balance was divided by the cost of non-food materials to obtain an 
index number of the quantity of non-food materials that wages 
would buy. (See Figure 1.) 


Numbers 
Index 


520 


400 


280 


160 


0 (Ree ee eee = ts t 
1840 1855 1870 1885 1900 1915 


Figure 1.—Purchasing power of wages in terms of prices of non-agricultural products, after a 
constant quantity of food materials have been purchased, 1840-49=100. 

The straight line shows the long time tendency for real wages to rise. The curve shows the 
violent fluctuations in real wages. Real wages were very high for 18 years ending with 1901, 
after which they were very low for 19 years ending in 1920. They have since been extremely 
high for 5 years. 


For the past eighty-five years, the average increase in the pur- 
chasing power of wages, after paying for a given quantity of food 
materials, has shown an average increase of 1.5 per cent? per year, 
based on the middle year (1882) as 100. On the average, for recent 
years, wages have bought over three times as much as in 1840. A 
small portion of the increase has gone for choicer kinds of foods, 
but most of it has gone for improvement in well-being as expressed 
by longer years of schooling, more and better clothing, better hous- 

ing, more travel, better medical service, and other improvements 
which distinguish our present civilization from that of eighty-five 

_ years ago. 

. While the purchasing power of wages has had a marked rise, 

_the advance has been exceedingly irregular. During the Civil War 

- real wages were very low. This period was followed by a 


a iEquation of secular trend, y = 3.331x + 219.91. 
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long; period ; when, real: wages; were, abnormally high. « } faral die 
were) areenials high inthe nineties. Be hen ‘the; Tie 
tress) reached a climax. »F aymers, ‘sold, f ood d preducts ee 
low: prices, Lhe long: depression in farming and the of 
prosperity; of, labor, resulted.in. such. a, jovement, to, citi mn a 
followed.by-the.period when the prices of farm’ aey tuts 

ly, and the, ‘High, Cost; of, Living’ was, the chief: su Ject. eda 
sion..in + cities;.;. During, this, period, expansion , in, aera , ufc 
curred, tile drains were laid, fertilizer, spraying, and £ eeding; prac- 
tices were improved. Greater advances were made in the applica- 
tion of science to agriculture than ever before occurred in any equal 
priod of time. An unusual number of farm boys remained on, the 
farms, and there was much discussion of a Bake Move- 
ment. ” 

_ The drop in real wages during the World War was aed worse 
than that which occurred during the Civil War. For five years, the 
purchasing power of the portion of wages left after buying a given 
quantity of food dropped back to the level of forty years ago. *Dur- 
ing|this period farmers were prosperous. Since the agricultural 
depression begun in 1920, real wages have risen enormously. After 
purchasin, the same q antity of food as formerly, the purehasing 
power PtaAmm dent ring was about one- -third above normal 
whereas the purchasing power of farmers is about one-third below 
norinal The movementte_i ve agriculture is checked and the 
dem for automobiles, bette uses, and better public improve- 
ments/is greatly stimulated n farms and other farm im- 
provements have almost ceased. If thenormal average ra of in- 
creasé in real wages were to continue, it\will hirty to forty years 


It may be that prohibition ane other facthr have so < 
duction that the rate of improvement will be greater than f 
Much-_of the sudden-improvement.is, however, at the exp nse of 
farmers who are supplying the cities with food at} prices so'Tlow that 
production: cannot: be ‘permanently: maintained»: =A--reaction:in ‘the 
future is.as,certain: as. was:the reaction. followig the. Bi ninetiés: It 
may, However; be some year's before it ‘comes; The Joriger ittis’ at 
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layed, the more severe it will be. anet & t0t dyic 


The gradual growth in the purchasing power of wages is due to 
invention’ andimprovedtechniquelof industry\zbut the violent fluc- 
tuations are éaused by changés! insthesgenerak pride level which ve- 
sult \in sweeping advantagessfor one orianothergroup inthe popula: 
tion?! Theyaré uceompanied by enormous transfers iof wealthitrom 
éne Chass t6 another, 2Atopresent/! wecare! building’ citiessatvthe ex: 

jonse Of Axriculturelo In! thedone! runp these itransfers' between 

shasses! balanee; but! they! doonot/ balance cbetweenindividdals: 11n 
theopast}/one wr thé other ¢roupchas'sométimes maintainedsits! adi 
vantage ford ‘ov! 20 Wéars2o1v ise {soiborr trotted [overt stomt 7eni © 

ov O-VPHS ‘purchasing power of waves is dependent! On Wapes, Prices 
of food, and other things. Since several factors are involved; ‘aiid — 
singe! they: do notimove'tegether; the real situation ig often bhsdured. 
For éxamplé) from’ 1915s t029917 y money swages dveré rising) ‘food 
and’ norfood products: owere! bothrising wapidlyzo2Realswagesfell — 
precipitously. G. F, . WARREN and F. A. PEARSON -— =| 
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SALARIES OF PUBLIC SCHOOL TEACHERS IN NEW YORK STATE 


Many states have enacted legislation designed to increase the 
monetary returns to those engaging in teaching. New York is one 
of the states that has passed legislation for this purpose. The data 
contained in this article have been compiled for the purpose of giv- 
ing definite information regarding the trend in teachers’ salaries. 
The changes that have taken place are not to be attributed entirely 
to legislation. There is no doubt that the trend of salaries as 
measured by dollars for the period considered would have been up- 
ward regardless of legislation. There is evidence to this effect in 
the period antedating the enactment of such legislation. It is also 
true that there are to be found unmistakable responses to the enact- 
ment of special salary legislation. 


TABLE 1.—AVERAGE ANNUAL SALARIES OF MALE AND FEMALE TEACHERS IN ALL 
PUBLIC SCHOOLS IN NEW YORK STATE1 


Annual Salaries Index Numbers 1910-14 = 100 
Towns State Cities Towns State 
$468 $887 100 100 100 
262 410 59 56 46 
268 420 61 57 AT 
270 419 59 58 47 
285 437 60 61 49 
292 452 62 62 51 
298 467 64 64 53 
304 468 63 65 53 
306 465 61 65 53 
311 484 63 66 55 
309 487 62 66 55 
315 495 62 67 56 
315 517 64 67 58 
318 541 67 68 61 
322 605 76 69 68 
329 663 84 70 75 
337 680 85 72 Tt 
345 696 86 74 78 
354 708 86 76 80 
363 736 89 78 83 
368 72 94 79 87 
888 787 94 83 89 
407 784 91 87 88 
423 805 92 90 91 
440 829 94 94 93 
452 839 95 97 95 
466 888 101 100 100 
477 936 106 102 106 
503 941 104 107 106 
514 975 108 110 110 
522 $67 105 112 109 
544 988 107 116 pe ey 
587 1,023 110 125 116 
657 1,108 117 140 1257? 
807 1,279 132 172 144 
1,065 1,892 200 228 213 
1,119 1,938 203 239 218 
1,148 1,960 204 245 221 


1Twelfth Annual Report of the Department of Education, Vol. I, p. 202, 1916. 


In Table 1 are given the annual salaries of teachers, and the 
index numbers for teachers’ salaries for the period from 1887 to 
1923 inclusive. The cities include all schools in places having a 
population of 10,000 or more. It will be observed that the average 
salaries in cities is materially higher throughout the entire period 
than is true in towns. An examination of the index numbers, how- 
ever, shows the increase in towns to be appreciably greater than in 
cities. When the average salary for the period from 1910 to 1914 
is used as the basis, the increase in cities is from 59 in 1887 to 204 
in 1923; the corresponding figures for towns are 56 and 245 respec- 
tively. This is in agreement with the usual response of wages to 
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rising prices. The groups that receive the lowest pay ordinarily re- 
ceive increases more promptly. For example, unskilled laborers re- 
ceive increase in pay more promptly than skilled laborers. 

It will be observed by comparing the index numbers for the 
period from 1887 to 1899, inclusive, that the difference between 
cities and towns is not pronounced. However, in 1900 a pronounced 
difference is found. The principal factor in explaining this increase 
is probably the Davis law which was put in operation in 1899. This 
was the first minimum salary law to be enacted in New York State 
and its application was limited to New York City. The size of that 
city, however, made the results evident in a pronounced increase in 
the average salary for cities. In 1901 the Ahern law was passed 
making provision for a still higher salary schedule for New York 
City. In spite of the fact that there was no legislation affecting 
teachers’ salaries in towns, salaries for towns increased rapidly 
after 1908. 

In 1919, the first general salary legislation was passed becom- 
ing effective for the school year 1920. It shows in a rise of the index 
number for teachers’ salaries in both town and city, but it is much 
more pronounced in the former. The year following the enactment 
of another law resulted in a further pronounced rise in the index 
numbers, but this time was marked in case of cities. 


TABLE 2.—AVERAGE ANNUAL SALARIES OF MALE AND FEMALE TEACHERS IN ONE 
TEACHER SCHOOLS IN 57 COUNTIES OF NEW YORK STATE. 


Saiaries in Dollars Index Numbers 

Year Male Female Average Male Female Average 

LIC Ne, etre eae 406* 358 359 100* 100 100 
«OE eee iee ramon Get 339 soos J -> eee eee 95 94 
1911 . 361 339 340 89 95 95 
1912 409 341 343 101 95 96 
1913 432 385 387 106 108 108 
1914 423 384 386 104 107 108 
1915 606 397 403 149 111 112 
1916 408 411 411 100 115 114 
1917 434 ASS OE. Seog” Res 121 121 
BROS >) 1.2323 aise ere 527 Ly ee na 147 147 
1919 732 655 660 180 183 184 
1920 965 916 919 238 256 256 
1921 O27 993 996 253 207 277 
1922 986 978 979 243 273 273 
1923 937 910 912 231 254 254 


*1911-14 = $406. 


As a further means of analysis of the salary situation, Table 2 
was prepared showing the average salaries and the index numbers 
for teachers in common school districts of the state for the period. 
from 1910 to 1923, inclusive. The data in this table were obtained 
by taking the annual salary paid in a one-teacher school for each of 
the 207 supervisory districts of the state. It will be observed that 
while the index number for both were approximately the same in 
1910, that the rise of salaries for one-teacher schools was more rapid 
than for the state as a whole. The pay of teachers in rural schools 
was very low, but rose even more rapidly than did salaries in cities, 
so that by 1921 country teachers were receiving 177 per cent above 
the average for 1910-14. A considerable decline occurred in 1923, 
whereas the pay in cites steadily increased. The decline was due 
undoubtedly to the great difficulty farmers experienced in paying 
taxes. The tax for support of schools is usually the most important 
tax item for farmers. 


G. A. WorKs 
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WHAT 100 YEARS HAVE DONE TO FARM TAXES 


The accompanying table (1) shows the assessed valuation and 
tax paid in 1825 and in 1925 on six farms in Dryden township, 
Tompkins County, New York. The present acreage varies some- 
what from that in 1825, but each farm includes the original home- 
stead and each has been identified in the community, thruout the 
century, as a definite unit. 


TABLE 1. 
Assessed Assessed Total Total 
Acres Acres Valuation Valuation Tax Tax 
Farm No. 1825 1925 1825 1925 1825 1925 
1. Valley farm .. 125 91 $520 $3,620 $2.48 $101.44 
2. Valley farm. 90 99 490 4,840 2.33 140.36 
3. Foothill farm 100 100 500 4,000 2.38 115.20 
4. Foothill farm 125 137 605 4,400 2.88 128.92 
5. Valley farm.... 200 142 910 5,220 4.33 150.98 
6. “Hall, farm........ 130 132 720 4,800 3.43 139.20 


The six farms are numbered in the table in order of their dis- 
tance from a railroad village. Farm No. 1 is situated mostly within 
the limits of an incorporated village. No. 6 is about four miles from 
a railroad point. All are classed as fairly good farms. The tax in 
each case includes state, county, and local levies—all real estate 
taxes paid with the exception of collector’s fee which was 1 percent 
in 1925, unknown for 1825. 

The first settlers came into this territory about 1800. By 1825, 
these particular farms had been established from ten to twenty 
years, having still a relatively small cleared area. The period from 
that to the present, therefore, has witnessed most of the clearing of 
the land, the building of frame houses and barns, the building and 


rebuilding of school houses and of roads and bridges, the establish- 


ment of villages, the building of railroads and telephones, the ad- 
vent of horse-drawn farm machinery and finally of motorized ma- 
chinery and of electricity. Farm Number 1, however, is the only 
one of this group equipped with electricity. 


TABLE 2. 
Number bushels of wheat* Number days labor* 
Farm No. required to pay taxes: required to pay taxes : 

1825 1925 1825 1925 
te 2.5 81.1 5 30 
Le 2.4 112.2 5 40 
Rr :...- 2.4 92.2 5 33 
eS. 2.9 103.1 6 37 
Lp 4.4 120.7 9 43 
ee 3.5 111.8 Tene kag AO) 
Average ....... 3 104 6 Bye 


*The rates used in Table 2 are taken from contemporary farm records; price received for 
wheat in winter of 1824 was $1.00; in winter of 1924 was $1.25; current wage for day’s labor on 
highways in spring of 1825 was $0. 50; in spring of 1925 about $3.50. 


The community advantages enjoyed by these farmers of today 
over those of 100 years ago represent a remarkable development. 


- On the other hand, the burden of paying for all this development 


and administration of roads, schools and community betterments 
_ has come to be a very serious problem. So much so, in fact, that 
farm “OEM and operation are being materially influenced there- 
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by. The tax situation emphasizes sharply the underlying disparity 
which exists between prices of farm products and wages. The 
unanimous judgment of these farmers is that it is impossible to hire 
labor today and get back a new dollar for the one expended. 

Farm Number 1 is now being partially worked on shares while 
the owner devotes his time to a public office. Farm Number 2, one 
of the best farms in the township, is practically lying idle except 
that the hay is cut on shares; the owner, who is an energetic and 
capable man, works on the highway and at other day labor. Farm 
Number 3 is owned and occupied by a factory worker, who works 
the land on a small scale. Farm Number 4 is owned and occupied 
by a railroad man, whose young sons work part of the land. The 
owner of farm Number 5 has recently sold off his stock and intends 
to rent the place and retire. Farm Number 6 yields a modest living 
from poultry and butter chiefly, all the work being done by the 
elderly owner and his wife. 

A. B. GENUNG 


EFFECT OF CHANGING LUMBER PRICES ON CUTTINGS IN 
FARM WOODLOTS 


Increasing demands for lumber accompanied by decreasing 
supplies have resulted in persistent upward tendencies in the pur- 
chasing power of lumber for the last half century. Since 1903 the 
average annual increase has been 0.55 per cent per year based on 
the middle-year. Woodlands cut over from 1903 to 1924, as re- 
ported in a recent study made in Chenango and Chautauqua counties 
covering 9,639 acres of woodlots, have increased annually by 1.7 per 
cent of the 1903 amount. During these years, the purchasing power | 
of lumber and the percentage cut over have alternated above and 
below their respective trends. 


What influence, if any, has the purchasing power of the product 
on the extent of the operations? A summary of the results obtained 
are given in Table 1. 


TABLE 1.—CHANGES IN THE PURCHASING POWER OF THE PRICE OF LUMBER AND 
IN THE AMOUNT OF LUMBER CUT IN PHARSALIA TOWNSHIP, CHENANGO COUNTY, 
AND ELLERY TOWNSHIP, CHAUTAUQUA COUNTY, NEW YORK, 1903--1924. 


Percent increase in purchasing Percent increase in cut over 


Period No. of years power over normal] trend the normal trend 
1908-1911 .... 9 + 3 +73 
1912-1919 .... 8 — 8 —17 
1920-1924 .... 5 +10 +59 


For the first 9 years the purchasing power of lumber was 3 per 
cent above the normal trend, and cutting showed 73 per cent increase 
over its normal trend. When the purchasing power decreased to an 
average of 8 per cent below normal from 1912 to 1919 cutting 
slackened to 17 per cent less than normal. The next upward swing 
kept purchasing power 10 per cent above normal from 1920, and cut- 
ting increased for this period by 59 per cent over normal. From 
this it would appear that increasing purchasing power for lumber 
stimulates cutting and contraction of cutting below normal tends 
to occur with declining purchasing power. 

WILLIAM ALLEN ~ 
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MISLEADING CALCULATIONS OF AGRICULTURAL PURCHASING 
POWER 


Some persons have used index numbers of what the products of 
agriculture would exchange for now compared with the amount that 
the products of agriculture 15 years ago would exchange for, to in- 
dicate the status of agriculture. Two years ago, data indicating 
that the farmer’s purchasing power was 2 per cent above the 1913 
level was widely heralded and lead to vigorous controversy. It is a 
strange economic theory that assumes that the prosperity of an in- 
dustry is measured by the purchasing power of the gross value of 
the product. Such an error is not so serious when two adjacent 
years are compared, but the figures have no significance when the 
gross purchasing power of the product at the present time is com- 
pared with 10 or 15 years ago. 


Figures published in April, 1925, show the index number of 
exchange value of farm production in terms of non-agricultural 
products to be 101, when 1910-1914 is taken as 100”. It is doubt- 
less true that the approximately one-fifth more production of today 
would, if sold and the money used to buy non-agricultural commodi- 
ties, purchase as much as the smaller production of 15 years ago. 
Such index numbers are misleading because they do not take ac- 
count of the increase in the production of agriculture and other 
industries. 


A recent publication goes even further and states that, “Our 
conclusions are that the total farm income of 1923 and 1924 and the 
purchasing power of that income were on a better basis than in 
1913, which in itself was one of the most prosperous years agricul- 
ture had seen up to that time. The improvement in the status of 
farm income compares very favorably with the change in real wages 
of the average industrial workman as computed by the ablest ex- 
perts in the field. Agriculture has many particular instances of 
hardship, but as a whole, it is relatively prosperous. * * *’* 


The extent of the error can be shown by comparing with the 
buying power of workers calculated in the same way. Using the 
total wages and salaries in all industries as published by the Na- 
tional Bureau of Economic Research, and bringing the data down 
to date with approximate accuracy, it appears that the total wage 
and salary payments for 1924 would if exchanged for all commodi- 
ties at the price level of that year, purchase more than twice the 
pre-war-amount of commodities. If such a figure were given out 
without caution, it would be used to indicate that workers are more 
than twice as well off as formerly. This ignores the fact that the 
quantity of work now done is far greater than the quantity of work 


1Tables showing trends in agricultural movements given out as mimeographed sheets at 
Conference of Agricultural Editor’s Association with the Department of Commerce, March 1, 
1923; William Johnson, “Figures Do Lie,’’ Country Gentleman, Vol. LVIII, No. 16, April 21, 
1923; R. J. McFall, Economic Studies (mimeographed), No. 106, July, 1923, p. 4. New York 
Times, Thursday, April 19, 19238, p. 9. 


2Crops and Markets, United States Department of Agriculture, Vol. 2, Supplement 4, p. 113, 
April, 1925. 


3McFall, R. J. Economic Studies. No. 14, p. 2, May 1, 1925 (mimeographed). 
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done 15 years ago, to say nothing of the higher costs of rent and 
taxes. If persons are to continue to insist on ignoring the increased 
volume of agricultural production, the doubling of taxation, and the 
like, then the total buying power of agriculture should not be com- 
pared with its pre-war buying power, but with the buying power of 
the nation. If the buying power of agriculture is no more than it 
was 15 years ago, while the buying power of the nation has increased 
over one-third, (the total quantity of products of the nation in 1923 
was 44 per cent more than the 1910-1914 average') instead of 
showing that agriculture is in a normal state, it shows how rapidly 
the wealth of the Nation is being transferred to cities. 


G. F. WARREN and F. A. PEARSON 


PRICES OF PLOW LANDS 


The value of plow lands in the United States continue to de- 
cline. Plow lands responded slowly to increased prices of farm 
products and are responding slowly to the decline. Actual sales are 
usually at prices much below the index numbers given in Table 1. 

In most parts of the United States, it is exceedingly difficult to 
sella farm. In New York State, there was comparatively little rise 
in prices during the war period. In 1920, prices were $64 per acre 
and have since fallen to $53. The decline in 1924 was $1.00 per 
acre. 


TABLE 1.—INDEX NUMBERS OF THE VALUE OF PLOW LANDS IN THE UNITED 
STATES, MARCH 1, AS REPORTED BY THE UNITED STATES DEPARTMENT OF 


AGRICULTURE 
Year Index Year Index 
1900 - oR ee 45 1918-2 153 
POLO. eet ee 93 1919 167 
OU ce eee 96 1920 222 202 
bh eal ee Rie 99 1921-2. 184 
LES ee eee 103 1922) i. eee 156 
POUG Ra ee 109 1923. 2s ee 142 
de AT hk Gk Beets Tt 1924. 2. 141 
BES KS ep alenraeae 2p 123 1925 ce eee 138 


1Day, E. E. The Physical Volume of Production in the United States for 1923. Review of 
Economic Statistics, Vol. 6, p. 200, July, 1924. (Weights taken from Vol. 3, p. 19.) 


G. F. WARREN and F. A. PEARSON 
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| RELATION OF RAINFALL TO YIELDS OF CANNING FACTORY PEAS 
AND TOMATOES 


The relation of the May and June rainfall at Cortland in per 
cent of normal to the yield of factory peas per acre on all acres 
grown for one Cortland factory is shown in Table 1. The average 
yield per acre for the 8 years, 1916 to 1923, was 1,892 pounds, but 
varied from 1,251 pounds in 1919 to 2,533 pounds in 1920. 


TABLE 1.—RELATION OF MAY AND JUNE RAINFALL AT CORTLAND TO AVERAGE 
YIELD OF PEAS FOR THE CANNING FACTORY ; 


Yield of peas, per acre 


Rainfall in Per cent of 
Year per cent of normal Average 8 years’ average 
1,784 94 
2,021 107 
2,053 109 
1,251 66 
2,533 134 
2,225 118 
1,389 73 
1,876 99 


From this it appears that wet years in this region, especially 
wet Mays result in lower yield of peas per acre than dry years. The 
normal rainfall at Cortland is 3.87 inches for May and 4.15 inches 
for June,—exceptionally heavy—so that a sixty per cent of normal 
rain for Cortland would be almost as much as normally falls in some 
other regions where peas are grown. Some of the reasons for lower 
yields in wet years are the loss from root rot, from drowning out on 
low land, from greater losses in harvesting because of too moist 
conditions, and from less development of pods. 


TABLE 2.—RELATION OF RAINFALL AT CORTLAND, N. Y., TO YIELD OF PEAS FOR 
THE CANNING FACTORY 


Rainfall in percent of normal Range 


Less than 90 90-115 Over 115 
May rain only: 
Average rainfall in per cent of normal.....................-2-...--00-- 62 112 140 
Number of years included....................-.....---. Bit ed! PA 
Average yield per acre in pounds...................... .---2006 1902 1652 


Yield per acre in per cent of 8 years’ average....................... 106 100 88 


June rain only: 
Average rainfall in per cent of normal... 


58 102 286 
4 


Number of years included.................. 2; 2 
Average yield per acre in pounds 1918 1705 
Yield per acre in per cent of 8 years’ a 102 90 
May and June rain combined: 
Average rainfall in per cent of n ] = 39 100 169 
Number of years included 3 2 3 
Average yield per acre in pounds 1518 1821 
Yield per acre in per cent of 8 years’ average. 80 96 


r As a four-year average the yield of late peas for the canning 
_ factory delivered to one company in the vicinity of the regions 
shown in Table 3, was 1,690 pounds per acre, and of early varie- 
ties the same years, 1,326 pounds per acre, or 364 pounds per acre 
less than late varieties. The yield of late peas, therefore, averaged 
_ 27 per cent more than early varieties. The variations were from 14 

per cent more in 1921 and 1923 to 54 per cent more in 1924. The 
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17 per cent higher price paid for early peas, and the facts that they 
can be harvested before the rush of haying, and that coming off 
earlier than late peas, gives a better opportunity for growth of the 
seeding, offsets almost, if not entirely, the advantage of a higher 
yield of late peas. 


TABLE 3.—YIELD OF CANNING FACTORY PEAS, EARLY AND LATE VARIETIES IN 
POUNDS OF SHELLED PEAS PER ACRE 


May and June May and June May and June May and June 
rainfall in rainfall in rainfall in rainfall in 
Onondaga percent of Oneida percent of Living- percent of percent of 
Year County normal County normal stonCo. normal Average normal 
Early Peas— 
BOT © Lee 99 1,269 76 1,320 58 1,266 78 
1922 oe. 321 908 166 1,439 132 1,142 206 
L928) = = ke 88 1,280 101 1,458 118 1,489 102 
YY: ae Bone ens 82 1,574 v5) 1,007 118 1,406 92 
Average 1,258 1,306 1,326 
Late Peas— 
1,958 1,066 1,443 
901 2,012 1,448 
1,721 1,400 1,700 
2,223 1,816 2,169 
1,701 1,574 * 1,690 
Yield of late peas 
per acre above 
early peas .... 382 443 268 364 


Although only four years data are available the same relation- 
ship of low yields in wet years and high yields in dry years is shown 
for Onondaga and Oneida Counties in Table 8. No relationship ap- 
pears for Livingston County. The yield of early peas was 47 per 
cent more in the dry years than in the wet years in one area of Onon- 
daga County, and 30 per cent more in one area of Oneida County. 
The yield of late peas was 63 per cent and 59 per cent more respec- 
tively in years when May and June were dry, than when wet. 


Since the price of peas is set in advance by contract with the 
canning companies the value per acre depends almost entirely upon 
the rainfall, but the price has no relation to the rainfall or size of 
crop. 


The yields of tomatoes for one canning factory in Orleans Co., 
N. Y., are given in Table 4. 


TABLE 4.—YIELD PER ACRE OF TOMATOES IN ONE AREA OF 
ORLEANS COUNTY, N. Y. 


June, July and August rainfall 


Year in percent of normal Pounds per acre 
DIAS (27 IR ce 64 17,841 
TO22: oie. ae Beet is 156 16,112 
O23) 22a eee 78 11,244 
NGO Aire ie seine ue Reece nem 119 15,510 


There appears to be no decided relation of rainfall to yield per 
acre of tomatoes in Table 4. 


E. G. MISNER 
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PRICES OF PUREBRED DAIRY CATTLE 


A recent report from the United States Department of Agri- 
culture gives the prices received by 2,730 breeders of purebred dairy 
animals for 11,404 animals sold by them in 1923, and for 18,428 ani- 
mals in 1924. The average price received for cows in 1923 was 
$261, and in 1924 was $171. The depression in the purebred indus- 
try was so severe that 10 per cent of the reporting breeders went 
out of business in one year. 

A number of interesting principles of price relationship are 
shown by the prices received. When animals are high in price, 
larger numbers are sold at public auction. When prices are low, 
greater numbers are sold at private sales, as the prices are not suffi- 
cient to justify the expense of public auctions. Reporting breeders 
made 31 per cent of their sales at public auction in 1923, but only 
18 per cent in 1924. 

As is usually the case when cattle change in price, the young 
stock changed more than did the cows. On the average, heifers 
from one to three years of age sold in 1924 brought 58 per cent of 
the 1923 prices, but cows brought 66 per cent. 


TABLE 1.—NUMBER OF ANIMALS SOLD IN 1924 WHEN THE CORRESPONDING SALES 
IN 1923 WAS 100 


Auction sale Private sale 


TE ESS NYT Ts 2S Sn ee ee 86 160 
Bulls over 1 year, under 3 years.... toe AS 169 
Females under 1 year............ eye a I! 206 


Females over 1 year, under 3 ioe 84 197 
‘Cows - 104 234 


As a whole, the animals that fell in price most were sold in 
greatest numbers, presumably because many breeders were com- 
pelled to sell. For example, the sales in 1924 for the classes of ani- 
mals that dropped 2 per cent in price were 79 per cent of previous 
years’ sales. The sales of classes of animals that dropped 32 per 
cent in price were 59 per cent greater than in 1923. The sales of 
classes that dropped 48 per cent in price were 304 per cent above the 
sales for the previous year. 

When the depression in the dairy industry began in 1921, bulls 
fell in price more than any other class of purebred cattle. This 
checked the raising of bulls and there has been some indication of a 
short supply. In 1924, bulls fell in price less than other classes of 
purebred cattle. For example, cows fell 34 per cent, and bulls fell 
23 per cent. 

Guernsey cattle have dropped much less in price than have the 
other breeds. Guernsey milk is in greater demand than formerly. 
It is yellow in color, shows an attractive cream line, and has a higher 
percentage of butterfat than does the Holstein milk. It is probable 
that the present unusual demand is due to the same causes that have 
made lambs relatively high compared with mutton; pork loins high 
compared with sides; and choice native steers unusually high com- 
pared with beef cows. When food is cheap compared with wages, 
there is an unusual demand for the choicer grades 


G. F. WARREN and F.. A. PEARSON 
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DANISH AND AMERICAN DAIRYING 


Some comparisons of Danish and American dairying, calculated 
from a recent report of the Tariff Commission, are given in the 
table below. 


Denmark United States 
7 States 
Farm costs to produce fat to make one pound of butter not 
including Jabor or milk hauling 2.2 uo ee 29.9 30.0 
Warm: We bor 22st ae fae seer tees ope teeon bate oe eer ee eas 5.1 18.0 
Total farm cost not including milk hauling.........000202-...2.-.-.---0---- 35.0 48.0 


The net farm costs of production in the two countries appear 
to be equal except in the labor item. Labor per pound is three and a 
half times as expensive in the United States. 

The milk production per cow in Denmark is reported to average 
6,300 pounds, of which 5,997 pounds are sold. The cows included in 
the cost data produced 6,590 pounds per cow. The production in 
the regions studied in the United States average 4,708 pounds in ex- 
cess of milk fed to calves, or was probably about 5,000 pounds. One 
semi-beef area was included so that the average is 400 to 500 pounds. 
below the production in Minnesota and Michigan. The high pro- 
duction in Denmark is not difficult to understand when it is noted 
that the cows receive an average of over 9 tons of roots, and that 
many of them are milked three times a day. 

At prices paid to farmers, a pound of butter in Denmark would 
hire a man for nearly 4 hours, whereas a pound as sold by American 
farmers would hire a man for less than 2 hours. It, of course, fol- 
lows that the Danish cows are better cared for in every way, and 
that they respond to the better care. The Dane can afford to give 
those finer attentions to a cow, for which she responds, with a 
little more than one-fourth of a pound of butter for an hour of labor. 
The American must stop when the cow reaches a point where she 
fails to give half a pound for an hour of labor. When it is possible 
to spend 3 or 4 hours for a pound of butter, and still make a profit, 
it is probable that even 4 milkings a day might pay. : 

Even more striking comparisons can be shown for most other 
parts of Europe. In Germany, a man will work even longer for a 
pound of butter. This not only results in much more intensive use 
of labor, but also results in more hired labor. While American farm 
wages are very high, compared with wages in European countries, _ 
they are very low compared with wages in cities (unless the farm 
happens to be near acity). In most parts of Europe, the percentage 
of the labor on the farm done by the farm family is much smaller 
than is the case on American farms. The American farmer buys 
machinery, but hires relatively little labor. 

G. F. WARREN 
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MILK PRODUCTION PER COW IN NEW YORK 


Milk is sold as cream ,as butterfat, and as whole milk; and is 
sold by the quart, gallon, and pound. Some is used to feed calves, 
and some is used on the farm for other purposes. Some farmers 
keep cows to supply their family needs only, and do not attempt to 
get any more production than they need. The subject is so compli- 
cated that no census of milk production has been satisfactory. In 
1910, only three-fourths of the dairymen reported the amount of 
milk produced, and in 1920 only 89 per cent reported. The question 
of milk per cow is further complicated by the fact that the cattle are 
classified by ages. In 1910, all the females 1514 months old or older 
were in one group. In 1920, the group included those two years old 
or older. In each case, this number is much more than the number 
of cows, as the average age at freshening is 27 months. The number 
of cows and heifers of the ages included are erroneously called cows 
and the milk produced has been divided by this number to get the 
milk per cow. This is, of course, incorrect. 

For a number of years, this Department has obtained records of 
sales of milk. G. P. Scoville found the average milk sold per cow 
for 69,655 cows in many regions in the State to be 5,095 pounds. The 
average production per cow in New York State is, therefore, about 
5,500 pounds. 

E. G. Misner has obtained accurate records from farms in seven 
typical dairy regions. He found the production per cow to average 
5,699 pounds, of which 5,348 pounds were sold. The results are 
shown in Table 1. It will be noted that the production is highest for 
regions producing Grade A and Grade B milk, and lowest in the 


TABLE 1.—PRODUCTION PER COW ON DAIRY FARMS IN NEW YORK YEAR 
ENDING APRIL 30 


Number of Number of Milk produced Milk sold 


Area Year farms cows per cow per cow 
Cheese 
Lafargeville, Jefferson County 1922 67 1230 4971 4348 
Condensary milk 
Norwich, Chenango County... 1922 83 2073 5272 4996 
Newport, Herkimer County.... 1919 163 4136 5178 4890 
Grade B milk 
Binghamton, Broome County.. 1915 149 2058 55382 5089 
Earlville, Chenango County.... 1922 121 2749 6184 5759 
and Madison County 
Munnsville, Madison County.. 1922 125 23875 6592 6245 
(alfalfa hay) 
Grade A milk 
Oxford, Chenango County...... 1922 84 2088 5724 5452 
Tully and Homer, Onondaga 
and Cortland Cos............... 1922 51 1274 6337 6069 
Totals and Averages.............--....-+--- 843 17983 5699 5348 


cheese-factory region. For economical production of cheese, the 
cows are carried through the winter with only a small amount of 
grain. The cows freshen in the spring and produce most of the 
cheese on grass. : 

In farming regions that produced Grade A and Grade B milk, 
in 1922, the average production was 6,209 pounds. The production 
in Denmark averages about 6,300 pounds of milk, testing 3.67. The 
American cows probably average larger and probably have the 
greater capacity, but they are not fed roots, and since labor is ex- 
pensive they are not as well cared for. Few cows in New York are 
milked more than twice a day. 

G. F. WARREN 
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ADJUSTMENT OF MILK PRODUCTION TO PRICES 


When prices of milk are high, farmers feed more grain, and 
may retain the old or otherwise inferior cows for a longer time. 
These adjustments take place rather quickly. Fundamental changes 
in the basis of dairying are much slower. 


The data given in Table 1 show how the farmers in a hill region 
in New York, that is marginal for farming, made adjustments in 
1924*. Since this is a marginal region, the changes are of the same 


TABLE 1.—NUMBER OF COWS AND HEIFERS ON HAND IN A HILL TOWNSHIP IN 
NEW YORK, 1923-1924 


Number on hand 


April 30, 1923 April 30, 1924 Percentage change 
COMB eee ee ee 881 796 —10 
Heifers 1 year or older.................... 119 214 +80 
Heifers under 1 year......-22:2:.00:0--.--=- 160 117 —27 


nature, but more violent than the changes in the better regions. In 
this township, cows mostly freshen in the spring. The decision as 
to whether to raise a heifer or not is usually made within a week 
after it is born. If it is not to be raised, the calf is usually killed 
before it is a month old. If once started, a change in plans means 
considerable loss because heifers at several months of age bring 
little more than they would bring as veal calves. If the price of milk 
is unfavorable, the farmer usually disposes of the older cows and 
sells most of the heifer calves that he might raise, but he usually 
makes little change in the number of heifers and young cows. 


The price of milk for the season of the year when most of the 
cows in this township freshen, that is, February to June, averaged 
64 per cent above pre-war prices in 1923. From February to April 
of the following year, milk prices were only 24 per cent above pre- 
war. The rapid decline in the price of milk resulted in a reduction 
of 10 per cent in the number of cows, and a reduction of 27 per cent 
in the number of heifers under one year of age, but there was an in- 
crease of 80 per cent in the number of heifers over one year of age. 
This explains why the dairy industry, like the beef cattle, horse, or 
hog industry, may have the appearance of expansion at the time it is 
being curtailed. The real test of the expansion or contraction of the 
industry is the number of new heifers being started. Once started, 
they usually go on and become cows. In principle, this is no differ- 
ent from any other industry. The expansion and contraction of the 
building industry is to be measured not by the number of houses 
available, nor by the number of new houses being completed, but by 
the number of new houses being planned or started. In the case of 
farming, nature’s processes are so slow that the facts are frequently 
misinterpreted. 


*Data furnished by William Allen. 
G. F. WARREN and F. A. PEARSON 
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EFFECT OF THE PRICE OF BEEF ON THE MILK PRODUCTION 
PER COW 


The average cost of raising a heifer up to the time of freshen- 
ing for four dairy regions in New York in 1921 was $115'. The 
costs varied from $90 to $146 in the different regions. 

In recent years, beef has been very cheap. In the four years, 
1921 to 1924, beef from dairy cows has been especially cheap. For 
these years, cattle sold for beef from New York farms averaged 
1 per cent below pre-war prices. The cost of raising heifers is very 
much higher than before the war. Since discarded cows are worth 
so little for beef, the loss when a cow is discarded is very great. 
There is no way of knowing that a heifer will make a good cow. 
Farmers usually raise the heifers from the best cows, but some of 
these prove to be inferior to their mothers. In the last few years, 
discarded dairy cows have usually brought from $10 to $40 for beef. 
The average is probably about $20 per head. 

The average loss from raising a cow and selling her for beef be- 
cause of low milk production is, therefore, about $95. This is un- 
usually high. It is, therefore, to be expected that farmers will be 
less ready to discard poor cows and raise heifers to replace them. 
Such an abnormal! situation tends to check the rapid increase in milk 
production per cow which has been taking place for many years. It 
also emphasizes the unusual care that should be exercised in the se- 
lection of a bull, and in the selection of the heifers to be raised. 


G. F. WARREN and F. A. PEARSON 


THE EFFECT OF TEMPERATURE CHANGES ON THE CONSUMPTION 
OF MILK IN CHICAGO 


The consumption of milk not only responds to the major tem- 
perature changes, increasing in summer and decreasing in winter, 
but it also changes with the day-to-day fluctuations in temperature. 
The extent to which consumption is affected in the latter way in 
Chicago was determined by combining the daily purchases of over 
400,000 consumers and comparing them with the variations in 
temperature.” 


1Misner, E. G. Economic Studies of Dairy Farming in New York, I. 
Cornell Univ. Agr. Exp. Sta. Bul. 421, p. 73, 1923. 
Economic Studies of Dairy Farming in New York, II. 
Cornell Univ. Agr. Exp. Sta. Bul. 433, p. 180, 1924. 
Economie Studies of Dairy Farming in New York, III. 
Cornell Univ. Agr. Exp. Sta. Bul. 438, p. 104, 1925. 


2The consumption of bulk milk is much more sensitive than is the consumption of quarts. 
The variability of the actual consumption from the predicted is also greater for bulk than for 
bottled milk as is indicated by the coefficient of correlation +.523 +0.038 between temperature 
and sales of quarts and .033 + 0.046 between temperature and bulk sales. This may be due to 
more irregularity in bulk consumption due to other factors than temperature, or it may be due 
to inability of those who buy in bulk to forecast consumption accurately. 


Correlation Coefficients of Temperature and Sales of Milk for the Summer Period 
(May to October)a 


Product bCorrelation Probable 
coefficient error 
Quarts—retail +0.523 +.038 
Pints—retail +0.567 +.0385 
Bulk—wholesale -+0.331 +.046 


aBased on the daily consumption of over 400,000 people during the summer of 1922. 
bCorrelation of the number of degrees that the maximum temperature on a given day varies 


4 from the average of the maximum temperatures of the previous seven days and the percentage 
«that the sales of milk on the following day deviate from the average sales of the previous seven 


days. Sales of milk corrected for secular trend, and for seasonal and day->f-tho-w’ek variations. 
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Figure 1.—Effect of Temperature Changes on Sales of Bottled and Bulk Milk. 
Expressed in percentages of the average sales of the previous seven days. 


It may be seen by Table 1 and Figure 1 that quarts of milk are 
least affected by temperature, pints next, and bulk milk the most. 
This may be explained largely by the proportion of each that is con- 
sumed by adults, particularly as a luncheon drink. The quart trade 
is mainly for household use, while an appreciable proportion of 
pints is sold to factory workers, construction laborers and the like 
who drink it with their lunches. The bulk milk trade in Chicago is, 
for the most part, with hotels and restaurants and the demand for 
milk in these places is greatly affected by temperature. 


Quarts 
16,500 
15,500 ° 
Memorial 
14,500 
LLL t 
May May May June June June July July July 
10 20 31 10 20 30 10 20°= 31 


Figure 2.—Comparison of the Predicted and Actual Sales of Quarts of Milk for One Dealer — 
During a Twelve-weeks’ Period in 1922 
Sales are predicted one day in advance on the basis of temperature 
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TABLE 1.—EFFECT OF TEMPERATURE CHANGES ON SALES OF BOTTLED AND BULK 
MILK DURING THE SUMMER PERIOD, MAY TO OCTOBER 


Deviation of the maximum temper- 
ature on a given day from the 


average of the maximum tempera- Predicted sales for the following day in percentages of 
- tures of the previous seven days the average sales of the previous seven days 
Pints Bulk 
retail wholesale 
degrees y % Io 
CAS) gh et Re One ceera soc ea f 95.9 91.0 
—19 .. g 96.2 91.5 
—18 ... oe : 96.5 92.0 
—17 ... pean) Bh 96.8 92.5 
—16 ... ona 97.1 93.0 
—15 97.4 93.5 
—14 97.6 94.0 
—13 97.8 94.5 
—12 98.0 95.0 
—11 98.2 95.5 
—10 98.4 96.0 
—9 98.6 96.4 
—8.. 98.8 96.8 
—7. 99.0 97.2 
—6.. 99.2 97.6 
—5. 99.4 98.0 
—4. 99.6 98.4 
hi) 99.7 98.8 
Sato! § 99.8 99.2 
al 99.9 99.6 
0 100.0 100.0 
earl 100.1 100.4 
fe: 100.2 100.7 
+3. 100.3 101.0 
+4. 100.4 101.3 
+5. 100.5 101.6 
+6. 100.6 101.9 
See oe 100.7 102.2 
/ +8. 100.8 102.5 
‘ie +9. 100.8 102.8 
7 +10. 100.9 ~-103.1 
+11 . 101.0 103.3 
+12 .. 101.1 103.5 
+13 101.2 103.7 
+14 101.3 103.9 
415 101.3 104.1 
+16 101.4 104.3 
417 101.5 104.5 
Epis 101.6 104.6 
+419 101.6 104.7 
+20 101.7 104.8 


aFrom curves fitted to means of arrays by the curvilenear approximation method; Ezekiel, 
Mordecai. A Method of Handling Curvilinear Correlation for Any Number of Variables. Journal 
of the American Statistical Association. Vol. XIX, New Series, No. 148, December, 1924. 


A sudden drop in temperature of 15 or 20 degrees has a greater 
effect on demand than a rise of an equal number of degrees. Many 
people who ordinarily drink milk for lunch, shift to a hot drink on a 
cold day. Since hot milk is practically unknown, they take tea, 
coffee, or cocoa and the demand for milk falls in proportion to the 
number of people making the shift. On the other hand, when a sud- 
den hot day causes the habitual tea- and coffee-drinkers to seek a 
- cold drink, they have many alternative beverages from which to 
choose and milk gets only a part of this trade. 


These variations in demand may be anticipated to some extent. 
Since most of the milk sold in Chicago is delivered very early in the 
morning during the summer, a hot or cold day affects the next day’s 
lemand rather than the sales for that day. Hence, the amount of 
milk that is bottled can be varied according to the temperature. 
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Figure 2 illustrates the use of these data in predicting sales of 
quarts of milk for one dealer. The sales for the ensuing day are 
predicted from temperature, taking account of secular trend and 
seasonal and day-of-the-week variations in demand. No attempt 
was made to predict the sales on the two holidays included in the 
period. The actual sales follow the predicted sales very closely for 
the most part, the average error being three-fourths of one per cent. 
Sales of pints of milk can be predicted with approximately the same 
accuracy, but bulk sales are subject to greater error since the corre- 


lation is not as high. 
H. A. Ross 


RELATION OF TEMPERATURE TO RECEIPTS OF MILK AND CREAM 
AT THE NEW YORK MARKET! 


In the summer months variations of milk and cream receipts 
from the normal correspond closely with the variations in tempera- 
ture. This is shown in Figures 1 and 2 in which the variations in 
May milk receipts and May cream receipts respectively, are plotted 
in comparison with variations in May temperature from year to 
year. 


+9 


—12 
1896 1901 1906 1911 1916 1921 


Figure 1. Percentage by which the May temperature at New York City varies from the 
average and corresponding variations in milk receipts. 


1The receipts of milk and cream at the New York market correspond closely with the eur- 
rent consumption of milk, cream and ice cream. The monthly receipts of milk and cream in 
40-quart cans at the New York market for the years 1896 to 1924 were obtained from The Milk 
Reporter. Index numbers of these monthly receipts were computed, using the average receipts 
for the corresponding months during the five-year period, 1910-1914 as a base. Seasonal varia- 
tion was eliminated in this way. ; 

The pronounced upward trend in receipts of milk and cream and the longer swings above 
and below normal were eliminated by taking the deviation of the index number for each month 
from the average of the index numbers for the precding month and following month. For ex- 
ample, the index number of milk receipts in August, 1924, was 178.8. The index numbers of 
milk receipts in July and September were 169.9 and 1761 respectively, tho avcrage being 173.0. 
The deviation of the August index number from this averaze was +5.8 (178.8 — 173.0 = +5.8). 
Percentage deviations were obtained by dividing the actual deviations by the average of the index 
numbers for the preceding month and following month. The percentage deviation of August 
milk receipts was +3.4 (+5.8 x 100. = +3.4). 

173 

Monthly mean temperatures at New York for the years 1896 to 1924 were obtained from 
bulletins issued by the United States Weather Bureau. Index numbers and percentage deviations 
of the monthly mean temperatures were comnputed in the same manner as described above for 
milk receipts and cream receipts. 
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Figure 2. Percentage by which the May temperature at New York City varies from the 
average { the Cit onuL Tale s in cream. receipts. 4 A 
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anit oMilkfand).cream ireveipts eseem>torbe more dlosely: rebited: to 
temperatureineMay thanoin anyother months There ‘is a marked 
relationship between cream receipts and temperature at all times 
of the year, though the relation isjless in the winter months. Milk 
receipts seem to be unk eee in winter. These facts 
are shown out in Table in-whicharegiven the coefficients of cor- © 
relation between the varigtions in|milk and cream receipts and the 
! raged temperature for each month. A 

-a-perfect relationship, 
We icate.that the variations 

in eee are unre ey he Variations ; in milk receipts or 
cream receipts. tion ndi¢ates | B senteRcy. to vary 
in opposite 1 ahs oe : 


Month f : Cream Receipts 
. % ——d 
MASUTT URI ese esas. ncn i F ’ } 5 5.73 
February i | 5.14 
March 5.49 
April . 5.84 
May 7.25 
June 6.96 
July 6.84 
August 6.20 
September ae : 4 6.57 
October ........ adi HK | -92% 5.82 
November A 6.10 
December 6.03 
FABLE 1-CORRELATION® OF VARIATIONS ) IN aE pee oe as MILK “RECEIPTS AND 
Ms919 Ag 
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The high correlations for the summer months indicate that the 
variations in milk and cream receipts at that season are caused 
chiefly by changes in temperature, high temperatures causing an in- 
crease in consumption and low temperatures a decrease. 


TABLE 2.—RELATION OF TEMPERATURE TO RECEIPTS OF MILK AND CREAM AT 
THE NEW YORK MARKET, MAY, JUNE, JULY AND AUGUST, 1896-1924. 


Average Temperature for the Month Milk Receipts Cream Receipts 
Per cent above or below normal Per cent above or Per cent above or 
Range Average below normal below normal 
—3.1 to —11.5 —5.0 —2.3 —8.6 
—0.1 to — 3.0 —1.1 —0.6 —2.9 
0 to + 3.0 +1.4 +0.7 +1.8 
3:1 to. -}- 9.8 aU +2.8 Te 


The results obtained by sorting the May, June, July and August 
variations of milk and cream receipts into 4 groups according to the 
variations in temperature for the same months, are given in Table 2. 


+6 


+3 


—3 


Figure 8. The reciepts of both milk and cream are affected by temperature in the summer, 
but cream receipts are more affected than are the receipts of milk. A large part of the cream 
received at New York City at this season is consumed in the form of ice cream, which is used 
in much greater quantities during periods of high temperatures. 


In the summer, cream receipts and milk receipts are usually 
greater at high temperatures, a temperature 5 per cent above nor- 
mal being accompanied by milk receipts nearly 3 per cent above 
normal and cream receipts about 7 per cent above normal. Likewise 
a temperature 5 per cent below normal tends to be accompanied by 
milk receipts 2.3 per cent and cream receipts 8.6 per cent below nor- 
mal. These relations are shown graphically in Figure 3. 


L. SPENCER 
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PRICES OF EVAPORATED AND CONDENSED MILK 


About forty per cent of the milk delivered to country plants in 
New York State is surplus over that used as fluid milk or cream. 
About one-third of this surplus is manufactured into evaporated or 
condensed milk. The wholesale prices of evaporated and condensed 
milk at New York are closely related to the prices paid to farmers 
for milk in the region tributary to the New York market. Index 
numbers of the average wholesale prices by months of several 
brands of evaporated milk at New York and index numbers of the 
producers’ price of milk in the Utica freight zone* are shown in 


Figure 1. 
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Figure 1.—Index Numbers of farm prices of 3.7 per cent milk at Utica, New York, and 
index numbers of nine brands of evaporated milk at New York City, 1910-14=100. 


The farm price of fluid milk is affected by the value of milk for 
manufacturing. The index number for prices paid to farmers for 
milk is the index of the price which milk brought for the month, 
when the five-year average for 1910-1914 for the month is con- 
sidered as 100. Since 1914, prices in May and June have been rela- 
tively higher than for 1910 to 1914. The commercial ice cream 
trade has developed largely during the past 10 years. Bulk evapor- 
ated milk, and other by-products used in ice cream may be factors 
affecting the price for May and June. 


TABLE 1.—AVERAGE MONTHLY PRICES OF EAGLE BRAND CONDENSED MILK AT 


NEW YORK CITY1 


Index 
Nos. of 
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Ave. Aver. 
6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 108 
6.75 6.75 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.42 103 
6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 100 
6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.35 6.26 100 
6.50 6.50 6.61 6.60 6.60 6.60 6.60 6.71 6.75 6.75 6.60 106 
7138 7.25 8.00 8.00 8.00 7.50 7.50 7.50 7.75 8.00 7.51 120 
3 8.00 8.00 7.75 7.50 7.50 8.00 8.13 8.50 8.50 9.00 8.07 129 
] 8.50 8.50 9.00 9.13 9.75 10.00 10.00 10.00 10.00 10.00 9.41 151 
1920 10.00 10.18 11.00 11.38 11.50 11.50 11.50: 11.50 ‘11.50 11.50 10.96 175 
10.00 10.00 9.25 8.88 8.50 8.50 8.50 8.50 8.50 8.50 9.22 147 
i 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.05 129 
1923) 
_ 1924 )... 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 128 


* 


1 Wholesale quotations to the jobbing trade. 
‘the Wednesday issues of the New York Journal of Commerce. 
were furnished by Borden’s Sales Company. 

* Fluid milk prices were taken from Cornell Bulletin 416 for the years 1910-1922, and from Farm Eco- 
nomics for the years 1923-1924. 


For the years 1900 to 1916 the quotations were taken from 
For the years 1917 to 1924 the quotations 
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He 
Prices of evaporated milk ‘during the 15 years, 1910 to 1924, 
fluctuated’ less than prices Of Gd! Milki4 ‘Théehighést’ point for 
evaporated, milk, was,.135; per icentsabove: pre-war, ‘while: the. fluid 
milk price ‘reached its. peak, at.194 per cent above, The-seasonal’va- 
riation in. the. wholesale prices of evaporated milkiis relatively small. 


Prices for products,that; can be akoretls tend to > Sti ale 
those of perishable,products.; ))-jsis viseols 1s 2T0Y wav. ts Alto 


45 


‘Twice during’ the tS years)'a ‘Pise in’ LK price of “ev aaa 
milk preceded'a rise in pricé of fia ‘maitk. “Fluid milk pricés 12 4 
behind evaporated prices: from August; 1915, to’ April,/1927"” 
rise in the price of evaporated milk was probably” catibed ‘by goa 
minished supply due to heavy European shipments. From- April, 
1917, to March, 1920, prices paid to farmers for fluid milk were 
high relative to ‘wholesale prices of evaporated milk... — 

With inflation, the fluid milk price lagged behind the | dabral 
price level and) evaporated: milk prices.__Deflation was quickly re- 


flected in lowefed) ire paid to farmers. Prices of evaporeunig milk 
lageeqs > AT “PET ee ea an oe 


sites if a iN a 21, evaporated and fluid milk prices have been 
rplative niform, . Wages in this period have. averaged. cover 100 
en rear e the aria ar level. Other manufacturing costs have 
ely high. Prices for evaporated milk averaged 46 per 

ee above pre-war in epunen iat k ve in, 1924. »Nor- 
mally with the higher manufac turing cos SS it <pected 


> élv OreL GOOL SOI 


4 
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TO" o sulev rC iuwh to 99itq ost oA T 
YER ot Fahy coh ht presen pABng: ) — Oct ates Dent sete 
waged 4) ai chat Mou oid ort oe om leg 

19065405 Aorror peg-085 cf 1407 4 #ob@ [ate oi at ug: 3 a S887 th oad Bact 4. 00 
ooael ating 9 90g v7 sacbe9 IL 6 bs Drtsios slag aaiperq £oseL op (ea. 0200 La gas batabieg 05 


Habre tly of8ELoi$ah o> 485 GAOL SAD OF 98 mole rome gavingse 
ee df 


1906< g-84ro 8.05: gq 3.95'1 59:95 () Fata Vlas TRL. ee B38. 26 
1907. 4.66 4.06 4 t 
190810 448l WhOVSASOMISHI) IHiglll gyg2U AB bdo of She cltgieg> 185 on Liang aoe 
1909... 3. 3.90 3.90 3.90 8.90 3.90, 90) py 8 8b Ti 24.0 
1910... 4. 3 -ASiaeASl Ast eA Sie re at pate ap oot ¢ Fae tae si 4.85 
1911... 4. 450 4.50 430 4.94 eset F : 
1912.4 42 piled 09 £ar AG gt TOR oe ag in iy ye pee Visig He 44 4.43 
1913... 4. 448 4.48 4.48 4.48: 7 )49 aL OE S51 4.51 4.51 4.50 
1914... 4.51 4.81 4.81 4.81 4.31 4.81 4.81 4.82 4.47 4.50 4-41 4.88 4.87 
cS$9U5.... 4. 427 428 431 431 4.31 ABT ASV a oA:89 458 4.36 
1... 4. 4.72 4.72 4.89 5.01 5.00 5.00 5.00. 5.00 0: 
$947...95-64 -295182-70%6.15-7206,.76 926.764 6.76% 626% 676M  6:TE: v6 
SISTS....57,38 =~ 7.38 =- 7-382- .6.76,- 5 6.50- 2 6.805 6.59. TAT) G1% yf 
2919.0 \ 789 207.89 <0 J.2220 47.280 5 7.540 5 T.80> 5) 8.E2 5 825, 8.2 yi 
920... 8 8.63. 8.63 8.89 9.71 10.09 10.22 10.22 10.22 vi 
o1921.-210.22 <0 77 20 F-T1 a0 sU-The 5 T0405 6.6% 9 6.35.9 68539 685 rt 
9h922...400585 25.62 = 5.5420 35.540 55.54c 4 5.54, 5.549 5o43 8:60) at 
01928. 6,81 ¢- 6.81 -- 6.81; ~ 6.31), 6.34, 6.40, 6.5L 5 6813 65h >: 
nbd gae8l a0 861 55 B-8lz erie 782e7 Nb Be Soe EF 9) 
OF rT a Ve G. s s 


f.2 00.8 06.2 
g 


a 1 Wholés ale Tyco iia tia ta the idk trade. eTr OOLI. &f-01 00.01 00.0% 00.01 _..... 0S: 
es 87 ouobeibina Es ogi ‘Tollowshe brands of- evaporated mille were taken omit Woiuesdan: issues ‘of the 
New York roma of, Commerce, for the years 1900 to 1916. 9092 008 00.8 8£.8 06:22 sesso 
Red Cross, Sweet Clover, Dime, Gold Medal, Magnolia, Challenge, Stee, Lion, Darling. (—€srk 
2|Quoldtions for thé’-Dimé. Magtiolia, Challenge, Star’ and Darling} brands Were Hutniste bye Borden's 
ompany, for, the years, 1917 to 19240: During, theo five oyearss «1912-1916 »:theo average, of ithey prices 
quoted. fe othe | latter, five) brands was.2:7 percent lower | than the average, of{jthe prices auotedsfor - 
former ae brands. The two series of data were, therctoee a 1, to>a/ comparable basis chy: multiply- 
ing: the, prices, of ;the five brands duringthe,years 19174-1924, by, 1.02%-7 asxst sxsw 2o0i1gq Alien binfT* 
ASCT-88CL arssy odd xt cof 
pe 
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that evaporated milk Buca would be cons siderably higher than 
prices paid to farmers’ foY fittid' milk: '"?'=*" 


-ew Prides of evaporated milk’ at New York limasst. Eb Gis are Closely 
related. St. Louis is nearer the ntaii’Soufée 6 production of évapo- 
rated milk, and prices there fluctuate more than at New York. 


Pric® qudtatio of Eagle Brand of condensed milk fluctuate 
less than d6"the4vVerage prices of evaporated milk. From 1902 to 
1915, there was:no change in price quotations of this brand. The 
highest point réa’ched for condensed milk wa$'84-per‘cent above pre- 
war, while theprice of evaporated milk reached its! peak at 135 per 
cent above. Wholesale price quotations féf"Borden’s Eagle Brand 
Condensed Milk are given in Table 1. 


patesto doidw bedeildsies exw oisoe ogs< int s VIL .wedotoO al 


TABOR FLOAVERAGY MONTHLY WHOLESALE afb bat FOR: 0p ah AOA ‘OF 
instaib 1st admiog EVABORATED a —_ POU Ise 19/6: a9 


(dts9rt mort 2918'1 ont bsaubhet bit B91 ri ) ATO 


qindex 


cJa De ; oar Mey or cf “Fay “pAway gSept; Oct, 47 Nov} Dec. } Ave iAver. 


5 of Selb 5389; B90e- 3590; 718-59 CE AL79: 12 BRB £102 
pA THUGS HRessusoi Hess] cee oi ith 392 | SME Sid 3.83 B85 86D 77 95 
1913... “SO Ree Heer skPir9 $87 109 gary saeoilts £B.910 ae (3.951103.98 993.96 773167 8 3.04! 1/103 
1914... S650 B:66> 0 a 3.82 3.69 3.53.); 8.7 | +99 

i ee ge 940 3.33 3 oT 3 op 3.25 3.27 8.24 3.51 3.51 3:64. “Bae” 39 
Sieeeesies S64. 3.62 8.73, 3.82 3.86 3.88. 4.09 4.25 4.65 4.94 3.98 105 
5.00 —5.00—__5.00-5.36- 5.58 5.98 6.20 —6:20--6.20-—6.20- 6.106.211 5.75! 152 
6.26 6.16 _5.86_ 5.86_15.86 5.86 5.86 5.86 | 5.86... ng Te 5.94 157 


1Quotations for the following- ‘riinds- of-evaporated~—milk—were-taken from-The Interstate Grocer at 


- St. Louis, 


Our Pa, “Bomien's pees Evaporated, Carnation, Libbey’s and Van Camp’s. 
\ 
b--------5 


TABLE 4 4._INDEX NUMBERS_ 01 THE _AVERAGE MONTHLY PRICES OF NINE BRANDS OF 


EVAPORATED MILK AT NEW YORK CITY, GORRESPONDING MONTHS OF 1910-14=100. 


Ave 

91 

91 

a t 91 
1903... 90 92 92 93 | 93 93 ) 4; 93 | 92 91 92 90 92 
1904... 90 90 88. \\ro8859)) po aie 88—> § 89 | 88 88 89 187 89 
1905.... 86 87 87 89 | 90 Wccand 90 89 88 89 87 89 
1906... 88 90 90 91 . 90 90 bd 5g 5 ae 88 90 90 90 
1907.... 90 92 92 93 | 93 _ 93 93, 93 | Oy. fe 20g th 96 e298, = 94 
Otge 09 ——-—-1)2-—___to2 95. 95 Saleen OL ow ROD Ue, SS: 88 88 87 93 

= -1909.... eB 89 89 89 89 90 97 98 96 91 
o1910... 96 . 98 98 99 99 98 97 97 106 99 
1911... 406) 2441402 ws102) rlile9n 97 98 99 100 98 99 


1912-2 .98 100 100 101 
1913... 100 102 ¥ 102, .. 103. 
1914... 100-* sickle ag 98" rO 99 : 4 
ee Te Oe hon 
eiee aa LOT 107 > T12 
LOt7T 2. 125 132 140 155 
© -1918:... 164 1685 167 DDT oe 
) 1919... 175 0179 <1eie4edT Aey TH: 
f 1920... 190 IGS. 204 232,235 ——— : = - 
“1921... 22736 Ue 4 tWIDV xshrs 162-591 $54) oA 14e ' 146 144 143 138 130 160 
Sted) L285,- 126" 127 127 MALE - 127 127 127 136 143; 140 131 
... 140 1430 0 143 145 145 147 149 149 147 146 147, ; 145 146 
- 145 148 148 144 143 141 ~ 184 133 132 131 182 129 138 
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FREIGHT RATES ON MILK 


Before 1915, the milk territory tributary to New York City was 
divided into four freight rate zones. 


Rate in cts. per 


Zones 40 quart can 
1 — 40 miles Ze 
Al OO ss 26 
LOM OO at 29 
191 — more “ 32 


In October, 1917, a mileage scale was established which created 
rate zones ten miles wide. The establishment of these narrow zones 
resulted in a material increase in the rates from points far distant 
from the New York City area, and reduced the rates from nearby 
points. Six months after this mileage scale became effective, all 
freight rates were advanced 25 per cent. ‘Two years later, in 
August, 1920, milk rates were again ordered increased 20 per cent. 
With a few exceptions, rates on milk have not been changed since 
that time. 
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Figure 1.—Index Numbers of Less Than Carload Freight Rates on Milk to New York City, 
1913 = 100. : 


From Goshen and Otisville,“N..Y., to New York City, a distance of less than 100 miles, 
_ freight rates on milk compared with pre-war are relatively low, compared with pre-war. From 
Pulaski and Theresa, N. Y., to New York City, a distance of over 400 miles, the rates are high, 
compared with pre-war. 


TABLE 1.—INDEX NOS. OF MILK PRICES AND FREIGHT RATES—1913 = 100 


Index No. of Prices Index No. of Freight Rates 
100 100 
103 100 
105 104 
116 105 
ial 104 
213 alae) 
230 124 
229 127 
161 148 
139 148 
156 148 
133 148 


Average index number of freight rates from 19 New York State points to New York City. — 
Yearly average price of 3.7 milk at Utica. 
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TABLE 2.—INDEX NUMBERS OF MILK FREIGHT RATES 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Ave. 


100 100 100 100 += =100 100 100 100 100 =100 100 =100 100 
100, «100° «100 - 100 # 100 100 100 100 100 100 100 =100 100 
100 =101 105 105-105 105-105 105 105 =—:105 105 105 104 
105 4105 105 105 105 105 105-105 105 105 105-105 105 
105 =105 105 105 105 105 105-105 105 99 99 99 104 
=. 89 99 99 99 99 104 124 124 124 124 124 124 112 

124 124 124 124 124 124 124 124 124 124 124 124 124 
124 124 124 £124 124 124 124 124 127 127 ~ 129 148 127 
148 148 148 148 148 148 148 148 148 148 148 148 148 
148 148 148 148 148 148 148 148 148 148 148 148 148 
148 148 148 148 148 = 148 148 148 148 148 148 148 148 
148 148 148 148 148 148 = 148 148 148 148 = =148 148 148 
148 147° 147 147 


*Freight rates from nineteen New York State points to New York City. 
The mileage scale took effect in October, 1917. 


The decrease in the index number at that time is caused by the preponderance of nearby 
points. from which rates were calculated. The increases in 1918 and 1920 were caused by the 
percentage increases on all rates. 


The milk supply for New York City tends to be procured from 
points farther and farther distant because of the increased demand 
resulting from the increase in popuplation and the increase in per 
capita consumption. As the percentage increases of milk rates are 
compounded on the rates established by the mileage scale, the rates 
from more distant points have been increased more than those from 
nearby points, Table 3. As long as the new supply continues to 
come from the far points, it must carry these greater increases. 
This condition must in time have one of three results: lower prices 
to the producer—higher prices to the consumer—or an increase of 
production in the nearby zones. 


TABLE 3.—INDEX NUMBERS OF MILK FREIGHT RATES—1913 = 100 


713 14 715 "16 cue 718 "719 20 "21 722 "23 "24 
Goshen ..........100 100 104 105 98 88 98 100 P17 117 wale 117 
Cochecton 100 104 105 101 99 110 112 133 133 133 133 
Otisville 100 104 105 100 95 106 108 127 127 127 127 
Chatham 100 104 105 101 102 114 116 136 136 136 136 
Hamden 100 104 105 105 118 131 138 152 152 152 152 
N. Lebanon..100 100 104 105 100 97 108 116 130 130 130 130 
Whitney Pt..100 100 104 105 103 111 123 125 148 148 148 148 
Little Falls..100 100 104 105 103 110 122 124 147 147 147 147 
Fort Ann...... 100 104 105 103 111 123 125 148 148 148 148 


Mech’iesvill 
Oxford 
Homer .. 
Hamilton 
Earlville 
Otego .... 
Waterville 
Lowville 
Pulaski .. 
Theresa 


100 104 105 103 111 123 125 148 148 148 148 
100 104 105 104 113 125 127 150 150 150 150 
100 104 105 105 117 130 132 156 156 156 156 
100 104 105 105 118 131 138 152 152 152 152 
100 104 105 105 118 131 133 158 158 158 158 
100 104 105 105 118 131 133 158 158 158 158 
100 104 105 105 120 133 135 159 159 159 159 
100 104 105 106 121 134 136 161 161 161 161 
100 104 105 106 124 138 140 166 166 166 166 
100 104 105 107 129 142 145 170 170 170 170 


Freight rates on milk lag behind prices both on the upward and 
the downward trend. For instance, in 1919, prices had more than 
doubled since 1913, while freight rates had increased only 24 per 
cent. In 1924, the reverse was true, prices had decreased to 33 per 
cent, while freight rates had advanced to 48 per cent above pre-war 
rates. This condition causes much dissatisfaction as the increased 
freight rates become effective when the farmers are least willing to 
see such an advance. 


H. S. GABRIEL 
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“** “€OSTS OF PACKING APPLES = ©!" *' 
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oT We following table shows the ‘average costs of sing ee 
of fuit i in 36 cooperative: packing associations i in western’\New fork 


dutipg the season. aie 1922, 0 OE EE at ete ae 
Of -( ZOOL Gi att ape og Let ee 
¢ TABLE LL AVERAGE: PACKING COSTS: PER BARREL 1S 85 ASSOCIATIONS! 
ail Tats TERE PRE B : Cost? ber barrel es : oe Per ee nt of total cost 
b1Labor «i1.£RL Set BRL. ekk Bet BO. DANE BRE SE BSS mae 
‘Management ............ .  OSkr - cat Set Se aeea 
Officewcc aera |: meee aa II. 6. 
Building a....c65: 43 pede marae a i ah esse 
. Equipment ret te WOdun xobai odt at czeorBaGedT 
Power, Light and Heat bat gy a. ene ee eee 
Other costs BN eee We a eee .02 Byfl 
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oP porta “is; more e than half,of jthe: Seats cost of, packings The isees 

ond Jargest, itemois, ‘Building’ costsiand-amounts to $0.06penchars 
The {{Building}}cost is;made.apoof.fiverttemsthab have been 
ae cadled,the (‘dirty five’’-andeare more/contmonly iknowmas 7d Des 
PESELSIAM, Interest, Repairs, Faxes and Insuvance.! odt mrott smo9 
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oes fruit: (It-cost’! sonie* packing? Houses 3H twi 
much as others to pack a barrel of ne oS THe eateb Fil tiGEOR ee 
tor in this wide variation in costs is the volume of business, or the 
number of barrels.of fruitipackeda: go zaaamuu xmav1—¢ S147 


. The following chart shows-how- Backing costs tend to decrease 
as'the amount of: fruit pa¢ked incréases."\'Thé' packing heuses: Hb 
arranged from left to: ee in order of ‘the number of parrels: pae 
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Figure 1, Relatiqn of Packing Costs per Barrel to Volume of Fruit Packed. 


As the volume increases the costs of packing decrease. The packing houses with costs below 
the average line tend to be efficient, while those above tend to be inefficient. 


oO 
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The smooth curve shows the average tendency for costs to decrease 
as the pack increases. The costs rise rapidly for packing houses 
‘packing less than 10,000 barrels of fruit. 


One of the associations with a large volume of business was in- 
efficient. Its costs of packing were much higher than those of the 
other associations, packing about the same volume of fruit. This 
was due primarily to too large an investment in the packing house. 
The “building” cost amounted to 18.6 cents per barrel. One other 
factor which caused this high cost was a large expenditure for man- 
agement. The association hired a higher-priced man than the vol- 
ume of business would warrant. The cost of management was 9.3 
cents per packed barrel. 


One of the associations with a small volume of business was 
very efficient. Low building costs were the primary factor. This 
packing house was rented at a cost of only 1.2 cents per barrel. 


The amount of culls which must be sorted from a run of fruit 
also increases the cost of packing. Packing houses that handle fruit 
with less than 17 per.cent of culls had an average packing charge of 
36 cents per packed barrel, while those that sorted out from 21 to 44 
per cent had an average packing charge of 56 cents per packed 
barrel. 


To handle a large number of varieties also increases packing 
costs. More than one hundred forty varieties of fruit are sold from 
western New York. Such a multiplicity of varieties adds to the 
difficulties of efficient marketing. Sixteen varieties make up 88.5 
per cent of the apples handled thru the cooperative associations. 
This means that all the other odd varieties which cause so much dif- 
ficulty amount to less than 12 per cent of the crop. 


Since 1914, the fruit growers of western New York have in- 
vested more than $200,000 in cooperative packing houses. This in- 
vestment has been made with no precedent to follow, and so mis- 
takes were inevitable. Probably the most serious of these mistakes 
has been the tendency to put too much money into overhead, espe- 
cially real estate. The efficiency factors in Table 2 may be a guide 
to future packing house undertakings. The first column shows the 


TABLE 2.—PACKING HOUSE EFFICIENCY FACTORS 


Factors Average An efficient association 


Number of barrels packed... 


Per) cent ‘of © culls....+....- 2% 13% 
Number of varieties... cceceeen-csecseeeececeeeceemyecseeecsetnenseneene 49 5 
Real estate: 
Square feet floor space........ 5,115 5,000 
per ‘barrel pac! 0.40 0.28 
- Total investment oe . $7,057 $5,363 
Investemnt per barrel. $0.53 $0.30 
Lssoke gu Fe | SIs | oi Okey a 02 bd a2) ai ae ea a eee $0.078 $0.034 
Labor: 
Bee eours, tos pack “a: ‘barrel......z:-:..-.cepsccs-2-eee-c-22seenee ae, -613 432 
Rate of pay PROSE BYR TNR Asn ec Cer cn st ceca $0.87 $0.35 
FAT Ta VE) 0 RO ee eS eee ea $0.26 $0.25 
Equipment : 
BEDE aE ste Cea Oe atin Ses nate = oars cde anncenttspncane <aocantbeetescere $1,235 $1,525 
Walue per barrel packed. ............2..-..-..------.secsseneseecteeceee $0.09 $0.086 
Annual cost per barrel........ Be Oeovetavcsseet $0.04 $0.03 
Management: | 
- Management cost per barrel........---..---.--------nee: $0.035 $0.012 
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average for a group of associations, and the second column shows 
the same factors for an efficient association. The efficient associa- 
tion packed considerably more barrels than did the average associa- 
tions. Its investment in real estate is below the average, thus mak- 
ing the real estate cost per barrel less than half the average cost. 
The equipment value is higher than the average, but because of the 
larger volume the annual equipment cost is low. 


TABLE 3.—COST PER BARREL FOR PACKING APPLES. 


The Associations Are Arranged in Order of the Quantity Packed Beginning with Those Paeking the 
Largest Amount of Fruit. They Are Divided Into Three Groups and the Average for Each Group Is Given 


Office Bldg. Equip. Pow., Lt. Other Trucking 
Assn. No. bbls. Total Labor Managem’t & Heat Costs (not in 
total) — 


GROUP 1.—OVER 18,000 BARRELS 


<= 


1 33,208  $0.379  $0.240 $0.021  $0.039  $0.027 $0.086 $0.008 $0,013  $0.005 : 
2... 29,148 “391 1246 1021 .033 033 .036 .006 .016 2008 | 
8... 27,488 1298 1198 1012 1042 012 018 .003 .013 2002 
4... 24,430 1275 1186 009 021 .036 015 .008 005 091 

5... 23,320 1325 1195 021 018 1030 027 012 022 017 

6.2... 22,421 390 1279 027 .033 018 .018 008 in eg 
Tovccssecsuee 22,102 1345 201 039 1036 1024 1024 .009 012.009 
Bie... 21:18 400 1246 1018 039 045 030 .006 .016 2017 

Qe 1985 285 1183 018 -030 012 1024 .0038 015 015 

LO.: - 18,408 ~885 -213 021 -027 -066 -033 -009 .016 .029 
Average «0... 24,070 3473 «2187-0207 ~=Ss«.0318 ~=— 0308 ~=—=s«0261 -- .0057 ~—-«.014 0198 

GROUP 2.—FROM 8,000 TO 18,000 BARRELS 

11. $0.261  $0.159  $0.012 027 .018 .030 .003 Oita ee 

12 618 1240 093 051 1186 030 -0038 015 042 

13 240 (117 1018 .027 018 1051 .003 006 as 

14 418 1294 018 039 033 021 .006 .007 .008 

15 297 1183 1033 030 1012 021 003 2015 1128 

16 1385 1258 (021 024 030 030 .006 .016 002 

17 468 1198 1042 .066 120 018 .009 .015 .006 

18 393 1287 1048 048 1027 1012 .008 .018 aa) 

19 321 1228 (015 018 033 1015 0038 .009 .030 

20 537 276 1036 .060 114 .036 003 012 eee 

21 “480 1255 “015 066 066 1045 009 ie ae, am. 

22 429 1243 1018 1045 075 030 .006 012 .078 

23 “449 1225 :060 060 009 072 003 - .020 .007 
Average ‘A073 .22.4 1033 10431 .0570 + ~=—-.0816-—=s«.0046=SSs«w 04 0227 
GROUP 3.—LESS THAN 8,000 BARRELS 

24 377 168 .033 .051 051 .051 .009 .014 .127 

25... 405 1186 1021 1051 054 060 006 027 11238 

26... B24 1255 1027 1072 1063 066 - .012 1029 .028 

27... 648 (267 1033 078 1159 072 021 .018 .057 

28... 1556 261 090 096 021 1045 012 1031 .020 

29... 582 303 060 099 072 1027 .003 018. .088 

30... 1364 1183 027 063 012 1051 015 .013 (116 — 

Sine TAT 1249 1120 075 -198 084 003 CONS ata 

pie :709 1282 .048 084 165 084  .015 1031 .008 

pom 695 “351 042 102 1120 051 008 026: 058 

34... BOB 279 1039 069 1132 .060 .006 :010 065 

35... 168 “405 051 117 102 1045 009 039 009 
Average 5808 .2657 .0492 .0798  .0958 .058 0095 0228 ~—.0587 
Average 4498 ~ .2369 .0850 .0525  .0627 0391 .0066 0170 °° .03824 
Percent. of cost 100 53.2 1.7 11.6 13.8 8.6 1.4 3:7 cae 


The Table 3 gives all of the costs for each of the thirty-five as- 
sociations divided into three groups. Group 1 packed more than 
18,000 barrels per association. The second group packed from 
8,000 barrels to 18,000 barrels. The last group packed less than 
8,000 barrels. Trucking is not included in the total cost, as it is a 
factor due entirely to geographical location, and thus should be elim- 
inated from the comparisons. 


R. B. CorBETT 7 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
Act of Congress of May 8, 1914. C. E. Ladd, Director of Extension Service 


No. 26 July 15, 1925 


BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Priceof10 Prices of Interest Unfilled Weekly 


——————_ basiccom-_ 170 indus- rates orders earnings 
U.S. Bureau modities trialstocks2 4-6 mos. U.S.Steel N.Y. 

Labor Harvard comm’! Corporation’ factory 
Year Statistics Fisher1 paper3 workers4 
8 1 oe 105 96 113 AAS) a 
CSE GSS ieee a 95 96 98 AED 1D Serpe 
CO a a 105 119 74 109 101 
i Se PPO nos 148 152 70 203 114 
i 4! "geen ae || ann 217 140 92 224 129 
Peer LOS) ln... 242 130 110 181 160 
TAO Fe. 74) 226 160 102 125 185 
Wl eae 8s ae 256 144 137 210 aoe 
1s Loe 125 118 125 112 203 
i a Ne ace. 147 146 86 118 197 
hoe a 157 161 163 155 95 126 214 
1924"... Ror.” 153 152 146 166 cvs 83 218 


Jan., 1924. 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 91 218 


March... ee 162. «151. 162 95 91 222 
Ces teh 149. 144. 156 94 84 218 
en 10 148 14k 154 88 76 217 
Sumer 1 146 141 156 83 a0 id 
ees. Pe AT 18%. 164 70 69 214 
August. ...... eee a iste 144. 1170 58 72 216 


September .. 152 152 145 170 53 719 221 
October ......... 155 155 143 169 53 80 217 
November .. 156 157 146 178 58 90 218 
December .. 160 159 152 190 67 101 223 


waneiyeo.,. 163, 165 , 160 201 ek 96 223 
February .. 164 166 157 203 80 98 220 


March. ............ 164 165 159 200 82 93 224 
BRT Feces, - 159 160 154 201 83 88 218 
EL oot oes 158 160 150 209 82 84 221 


7 ED: a 161 148 214 ot Meare At heer At 


1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by 2.05. 3Data furnished by Harvard Economic Service, corresponding months 
pipes = 100. 4Data furnished by the Department of Labor of New York State, June, 
1914 = 100. 
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BUSINESS CONDITIONS 

No striking changes have occurred in business for several 
months. Interest rates remain very low. Stocks and bonds con- 
tinue to advance in price. In May the price of 70 industrial stocks 
were at the highest level ever known, but a new high level was 
reached in June. Prices of commodities fell rapidly in April, but 
have risen to some extent. Apparently the effects of low interest 
rates have now had their full influence. It is not to be expected that, 
the rapid expansion will continue. 

FARM PRICES 

Of the major farm products of the United States, corn, wheat, 
butter and cotton are higher than the general price level. Eggs and 
hogs are slightly below the general price level, while hay and beef 
are very low. This is the most favorable general agricultural price 
relationship that has existed since 1920. 

Beans, onions, sweet potatoes, apples, chickens, lambs and wool © 
were higher than the general price level. Oats, barley, rye, buck- 
wheat, flaxseed, horses, veal, calves and sheep are below the gen- 
eral price level. 

The winter wheat crop came through the winter in bad condi- 
tion, but spring wheat is in very good condition, both in the United 
States and in Canada. Favorable weather since the farm price fig- 
ures were obtained, has resulted in a striking decline in prices of 
wheat and corn. Prices of wheat for delivery at Chicago in De- 
cember has fallen from $1.70 to $1.40. 

No product sold by New York farmers is as much above pre- 
war as are the earnings of factory workers. The May price of milk 
was 59 percent above the five-year pre-war average for May, but 
earnings of factory workers were 121 percent above the 1914 level. 

Hay and potatoes were the lowest priced important products. 
Both of these are far below pre-war prices. It is probable that the 
acreage of potatoes has been reduced this year so that some adjust- 
ment in the price of potatoes may occur. The poor crop of hay in 
the western part of New York and in states further west, may to 
some extent improve hay prices this year, but before hay can be- 
come a permanently profitable crop the acreage of it must be re- 
duced. 

Although the price of milk in New York for May was better 
than the price of all farm products in the United States, so many of 
the products of New York farms were lower than the United States 
average, that the index of prices paid to farmers in May was 10 
points below the United States average. Farm wages in New York 
State have not declined as much as have wages in other states. The 
position of the New York farmer is therefore, worse than the gen- 
eral average of the United States. In 1921 and 1922 it was con- 
siderably better than the United States average. 

For the United States as a whole, the years 1921 and 1922 were 
the worst years of the agricultural depression, but for New York 
State, 1924 was the worst year thus far experienced. Of course 
some individual farmers in New York State who happened to be pro- 
ducing the few products that were high in price, had a good year 
last year. This statement, given above, is for the state as a whole. 

- For the United States, non-agricultural products at wholesale 
prices were 61 percent above pre-war in May. All farm products 
were 51 percent above pre-war. G. F. WARREN ~ 
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PRICES, 1910-14 = 100 


Non-Agricultural 


Farm Prices 


Prices of Food in the 


United States 


Products1 Prices Wholesale Retail 
Year New United paid to prices prices 

York2 States2 farmers2 in cities1 in cities 
1b) en 105 OF oe 101 99 103 
105) Vo eee oT 103 101 105 101 - 105 
JIS NUS) 2. oie caeerane 101 100 101 106 104 104 
tc ea 138 116 119 120 120 118 
CNY he eae aa 182 170 180 180 165 151 
1) oe 188 186 206 OF 186 173 
ees eo 199 206 215 210 205 192 
jo en oe 241 217 214 209 218 209 
LS 4] 167 144 119 128 143 158 
LY a 168 134 124 122 137 146 
US op ae Lat 142 137 122 143 151 
oe | ie en 162 128 140 126 143 150 
Ouly, 192............ 169 157 134 120 140 152 
AUrast ts... 167 149 129 118 141 151 
September ......... 167 151 133 122 146 154 
October ®............... 165 147 138 123 147 155 
November ......... 163 143 141 122 147 156 
December ........ 162 135 143 128 146 155 
Jaa LOZ ....... 164 123 143 121 142 154 
February ........ 166 123 142 Ny 142 152 
ITA a saonccnn 166 125 136 119 140 148 
EI ice. 164 130 135 118 136 145 
Cleo 2 eae 162 129 135 118 136 145 
ieee! .. 159 185 134 119 135 147 
LM ae 158 129 138 124 137 148 
AUOUSE 2... 159 133 146 132. 143 149 
September ......... 158 129 137 129 146 151 
October .............. 158 127 145 137 150 153 
November ......... 160 134 145 138 152 155 
December ......... 163 135 147 141 156 156 
gan. 1925 |... 165 136 154 148 158 159 
February ............ 167 136 153 147 155 156 
UCT ae 165 136 157 152 157 156 
Lig] aa 162 141 152 147 152 155 
IE Si ar 161 141 151 149 152 156 
A 153 151 


1United States Bureau of Labor Statistics. 


2Corresponding months 1910-1914 = 100. 
lished by the United States Department of Agriculture. 


' Economics No. 9. 


Calculated from prices paid to producers as pub- 


For methods of calculation see Farm 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United New United New 

Commodity Date States ? York States York 
Corn, bu. April 1.038 1.28 167 180 
May 1.075 1.29 166 177 
June 1.110 1.34 164 179 
Oats, bu. April A447 .60 110 122 
May 454 59 110 118 
; June .483 .60 116 118 
Wheat, bu. April 1.405 1.56 158 156 
May 1.491 1.68 166 168 
June 1.527 1.78 168 175 
Barley, bu. April 761 .92 118 119 
May 159 97 pays 123 
June .764 97 118 121 
Rye, bu. April 1.009 1.16 139 149 
May 1.036 120) 144 150 
June 1.018 1.18 139 148 
Buckwheat, bu. April 1.041 1.04 144 142 
May iss: 1.09 155 145 
June PAlzs 1.06 148 138 
Flaxseed, bu. April UAT teer a ene 1417 
May Pad Rela em ot sade 143 3) yee 
June DHAGSy eae be eal 14) ae 
Beans, bu. April 3.84 3.90 175 algal 
May 3.91 4,20 172 179 
June 4,28 3.75 185 160 
Cotton, lb. April POOL ai a 1910 See 
May BATONS otter 183." 
June 20 Tn ae ders . 183i aS 
Hay, ton April 12.48 12.40 103° 80 
May a aaa LY 12.00 100 76 
June 11.82 12.00 96 74 
Onions, bu. April 2.02 2, 159 164 

May 251 2.00 193 180 © 
June 2.80 2.59 222 204 
Potatoes, bu. April .705 AQ 104 71 
May .706 48 101 67 
June .844 50 122 el: 
Sweet potatoes, bu. April TOG Zs ator et 211. See 
May OS Gilets oe 193\e oe 
June ISAO PA rice ai ates terme Vi 
Apples, bu. April 1.580 1.33 138 129 
May 1.790 1.50 146 13a" 

June ZO rea 1.62 164 165 
Horses, head April 83.00 118.00 57 65 
May 82.00 124.00 57 70 


June 81.00 133.00 56 74 
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PRICES PAID TO PRODUCERS (Continued) 


Prices 


Index Numbers 


United New United New 

Commodity Date States York States York 
Chickens, lb. April a | 254 183 Li 
May .220 .266 186 179 

June 216 261 183 172 
Eggs, doz. April 242 28 142 133 
,; May .248 28 149 147 
June 261 Loe 156 155 

Butter, lb. April O97 A6 156 153 
May 095 46 160 159 

} June 382 A5 163 161 

Milk, 3.7% cs. 64-g 0 oly | lay oer a 163 
Foorprice (Utica) May = ........ eS ee ai 159 
Milch cows, head April 56.85 73.00 116 129 
May 57.88 77.30 PET 139 

June 57.79 77.00 116 135 

Beef cattle, cwt. April 6.55 6.00 119 2 
May 6.48 6.30 118 112 

June 6.46 5.90 119 107 

Veal calves, cwt. April 8.80 10.90 130 141 
May 8.35 9.70 Tey ity 

June 8.18 10.10 ee 128 
Sheep, cwt. April 8.42 6.20 166 136 
May Tbe 5.90 152 137 

June 7.04 6.20 148 146 
Lambs, cwt. April tee 13.40 189 196 
May 11.99 12.40 186 190 

June 11.62 12.60 184 190 

Wool, lb. April 408 AA rv § 210 
: ; May .369 40 207 200 
June Dot 38 204 190 

Hogs, cwt. April 11.64 12.60 154 161 
May 10.78 11.90 149 ay 

June 10.82 12.10 151 164 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date 


Prices Index Numbers 
Bran, ton 1.0) 8 a gear eee 34.30 120 
Ey, ee eek tes 37.60 133 
TON 38.30 138 
Cottonseed meal, April .................... 52.30 154 
ton JAE 8 is a re 52.00 154 
A Cc (aan eee eae ae 51.80 153 
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PRICES RECEIVED FOR FRUIT IN MIXED AND IN STRAIGHT 
CAR LOTS 


It is difficult to sell a car of mixed varieties on an f. o. b. basis. 
The trade terms such cars “junk,” or “drug-store” cars, and is slow 
to bid on them. This means that many mixed cars must be sold on 
a delivered or consigned basis. From long experience, dealers in 
fruit learned to avoid selling cars on a delivered basis, as it opens 
the way to a multiplicity of charges which quickly cut down the sale 
price. 

A study was made of the prices received for straight cars and 
for mixed cars on an f. o. b. and on a delivered basis. 

Comparatively few varieties are shipped in straight car loads 
in any one month. After examining the available data for the 1922 
shipping season, it was decided to study prices of Duchess apples in 
August, Bartlett pears in August and September, Wealthy apples in 
September, and Baldwins from October thru March. Comparisons 
were not made unless four or five cars of both mixed and unmixed 
were shipped. Duchess was the lowest selling, important variety in 
1922. Bartlett pears brought the best price of any fruit shipped 
during the same period. Wealthy is a good medium-priced variety, 
coming in season at about the close of the Duchess shipping period. 


TABLE 1.—COMPARISON OF AUGUST PRICES FOR DUCHESS APPLES IN 
MIXED AND IN STRAIGHT CARS 


Mixed cars Straight cars 
Basis of sale Number Average Number Average 

and size cars price cars price Difference 
BO.) Bites chae 7 43 
2% inches .. $0.64 $0.55 nee 09 
2% se 61 -58 0.03 
25% K 59 -59 
3 ae be 58 -58 
Delivered .... 3 2 
2% inches 45 128) + 0.17 
2% - 43 -29 + 0.14 
2% SS 48 -28 + 0.20 
3 Bs ee 49 -34 + 0.15 
AER AR Cu east ee 5 $0.535 22.5 $0.486 +$0.098 


In 1922, Duchess sold for a lower price than any other variety 
included in the mixed cars. Mixing Duchess with other varieties 
tended to raise the price. In other words, the better selling varieties 
helped to sell the Duchess. Delivered sales brought a markedly 
lower price than the f. o. b. sales. 

Mixing Bartletts with cheaper fruits tends to lower the price 
received for the Bartletts. During September, the price of Bart- 
letts rose, while other prices did not, and the differential became 
greater. 


TABLE 2.—COMPARISON OF AUGUST AND SEPTEMBER PRICES FOR BARTLETT 
PEARS IN MIXED AND IN STRAIGHT CARS ON F. O: B. BASIS 


Mixed cars Straight cars 
Number Average Number Average 

Month and size cars price cars price Difference 
ARIES GS maze teers eo eee 9 45 
2 inches a $1.13 $1.20 —$0.07 
Bian se 2 SS 1.24 HOD: 
Dow Mees: a 1.24 1.25 — 0.01 
September . ap PL! 58 
134 inches... -718 1.07 — 0:29 
2 ee 1.15 1.31 — 0:16, 
2% sf : sth 1.38 1.40 = 002 
Average. oo. tccceen 165 SULT 51.5 $1.267 —$0.09 
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Wealthy apples were shipped in barrels and in bushel baskets. 
’ Mixing other varieties with Wealthies lowered the price received 
for the Wealthy apples. Cars sold on a delivered basis brought a 
decidedly lower price than if sold f. 0. b. 


TABLE 3.—COMPARISON OF SEPTEMBER PRICE FOR WBALTHY APPLES SOLD IN 
BARRELS AND BUSHEL BASKETS IN MIXED AND IN STRAIGHT CARS 


Sold in barrels Sold in bushel baskets 


Basis of sale Mixed cars Straight cars Differ- Mixed cars Straight cars Differ- 
and size No.of Av. No.of Av. CRGe TNO Of CAVIn ) NO.Of.) AY. teh 
cars price cars price cars price cars price 
4 39 15 
$2.50 $2.70 —$0.20 $0.77 $0.79 — $0.02 
2.63 2.72 — 09 “19 81 — .02 
2.62 2.73 — .11 .80 -83 — .03 
2.65 2.70 — .05 -80 -83 — .038 
13 
1.43 -53 -58 — .05 
1.54 «57 73 — .16 
1.58 61 13 — .12 
= =e 1.64 -61 “13 — .12 
Average ............. 4.5 $2.074 2 $2.713 $0.113 26 $0.685 8 $0.754 $0.069 


The original data showed that three of the mixed cars contain- 
ing Wealthy apples in bushel baskets brought as high or a higher 
price per bushel than the best selling straight car. These three cars 
contained either McIntosh or Snow apples, or Seckel pears all of 
which bring higher prices than the Wealthy apple. It would seem 
that the better selling fruit helped to sell the Wealthies, while they 
in turn had been pulled down in price by the poor apples with which 
they were shipped. 

Few Baldwins were sold on a delivered basis and most of these 
sales were early in the season. When mixed with other varieties 
Baldwins brought a lower return. Selling on a delivered basis re- 
duced the price. 


TABLE 4.—COMPARISON OF PRICES OF BALDWIN APPLES IN MIXED AND IN 
STRAIGHT CARS 


Mixed Cars Straight cars 
Basis of sale Number Average Number Average 
month and size cars price cars price Difference 
12 C0)5 153% 0 eee 14 23 
October 
2% inches.... $3.59 $3.69 —$0.10 
254 Sie Le 3.63 3.68 — .05 
3 Soe nets 3.66 3.68 — .02 
November ...........- 20 33 
2% inches.... 3.63 3.78 — .15 
234 CS aes 3.66 3.95 — .29 
3 eek ae 3.61 3.90 — .29 
December .........-.. 18 48 29 
2% inches.... 3.75 3.94 — .19 
2% ee eee 3.93 4.21 — .28 
3 eee 4.11 4.30 — .19 
UAE 2222 2acsccs- 22 58 
2% inches... 4.12 2 4.29 — 17 
2% SG nots 4.57 4.63 — .06 
3 Cn ss 4.43 4.65 — .22 
Bebruary --.<):.--.:--. ot. E 51 
2% inches... 4.20 . 4.30 — .10 
234 poet 4.51 4.62 — .11 
3 ae 4.54 4.62 — .08 
IES Oe Serer meee 21 73 
2% inches... 4.38 4.61 — .23 
234 eee 4.65 5.10 — .45 
3 BS ease 4.72 5.15 — .43 
DELIVERED é 
2.88 
2.56 
2.77 
3 ; 
Pati 3.60 — .89 
2.48 3.67 — 1.19 
3 : ie 2.63 3.54 —, 91 
Average .......------- 18.1 $3.739 | 36.1 $4.186 $0.305 


R. B. CORBETT 
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PURCHASING POWER OF FARM PRODUCTS FOR 59 YEARS 


During the 4 years, 1916-1919, wheat would exchange for 24 
percent more of general commodities than it would have exchanged 
for as a 10-year average before the war. Potatoes were even higher 
than wheat during the four years of high prices. They had a pur- 
chasing power of 29 percent above the 10-year pre-war average. 
High prices for potatoes resulted in such an expansion of production 
that coupled with the low demand of the last few years, has resulted 
in very serious losses to potato growers. 

As compared with fifty years ago, the purchasing power of corn 
has increased more than any other of the farm products listed. 


The purchasing power of wheat was highest in the first 20 
years of the period covered. It has been fairly stationary except 
during the last 9 years. 


The purchasing power of oats has varied somewhat with the 
horse cycle, probably because of the tendency to feed horses less 
oats when horses are cheap. During the war when the purchasing 
power of other grains rose, oats fell in exchange value. In the last 
10 years, oats have declined much more than the general price level 
and much more rapidly than the other grains. This is doubtless due 
to the substitution of trucks, autos, and tractors for horse power. 

The purchasing power of barley has tended to decline the entire 
59-year period, but the decline has been particularly rapid since pro- 
hibition laws were passed. 


Table 1.—Purchasing power of farm products at prices paid to producers 
on December Ist. 


1906-1915 = 100. 


Period Corn Wheat Oats Barley Potatoes Hay 
1866-75 110 85 122 81 90 
1876-85 114 88 114 93 86 
1886-95 96 91 104 103 97 
1896-05 99 86 86 101 92 
1906-15 100 100 100 100 100 
1916-19 125 91 100 129 81 
1920-24 76 61 60 82 72 


Potatoes were fairly steady in purchasing power for 40 years, 
rose strikingly in the four war years, but have since declined. The 
average for the past five years is higher than for the grains. 

The purchasing power of hay. was fairly steady for 50 years, 
but instead of rising during the war years, declined and has since 
continued to decline, showing clearly the effects of the substitution - 
of gasoline for horse power. 

G. F. WARREN and F. A. PEARSON 


RATIO OF THE PRICE OF CORN TO OTHER FARM PRODUCTS 


Fifty years ago a bushel of corn would exchange for 0.46 of a 
bushel of wheat, but in the last 9 years it would exchange for 0.6 of 
a bushel. When compared with wheat, corn is worth 33 percent 
more than it was 50 years ago. 

Compared with oats, corn rose slightly in value before the sub- 
stitution of gasoline for horses. For the last 9 years, a bushel of 
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corn would buy 36 percent more oats than it would buy on the aver- 
age for the forty-year period ending in 1905. -Probably the acreage 
of oats and corn were in reasonable adjustment to prices 
during the 40-year period. The lessened demand for oats has 
thrown the price of oats out of adjustment with the price of corn. 
Probably this will in time result in adjustment in acreage and it 
should at once result in some adjustment in feeding practices. 


Relative to barley, corn has risen steadily in value, but has 
risen very rapidly in recent years. For the past 9 years a bushel of 
corn would have exchanged for almost twice as much barley as it 
would have exchanged for two generations ago. 


Table 1.—Bushels of grain and potatoes and tons of hay that a bushel of 
corn would buy at farm prices in the United States, December Ist. 


Period Wheat Oats Barley Potatoes Hay 
1866-1875 1.26 0.61 0.90 0.042 
1876-1885 ..... 1.22 0.64 0.78 0.044 
1886-1895 ... 1.28 0.79 0.78 0.043 
-1896-1905 ... 1.30 0.90 0.75 0.043 
1906-1915 ... 1.42 1.00 0.94 0.049 
1916-1924 172 1.16 0.83 0.060 


A bushel of corn would buy somewhat more potatoes than for- 
merly. The ratio of corn to hay has followed much the same course 
as the ratio of corn to oats. 

The steadily increasing value of corn as compared with other 
crops has been one factor leading to high values for the best corn 
lands. Apparently farmers must adjust their acreage of oats and 


Table 2.—Bushels of grain and potatoes and tons of hay that a bushel of corn 
would buy at farm prices in the United States on December Ist. 


Year Wheat Oats Barley Potatoes Hay Year Wheat Oats Barley Potatoes Hay 
1866........ 0.31 1.35 0.67 1.00 0.047 1896__......0.30 1.16 0.71 0.73 0.028 
(867...28 0.39 1.28 0.81 0.87 0.056 ESOT. c:., 0.32 1.25 0.74 0.48 0.036 
1868........ 0.43 1:92 0.43 6.79 0.046 1898........ 0.49 1.13 0.73 0.68 0.043 
1869........ 0.78 1.57 0.84 1.40 0.059 SSO. is. 0.51 1.22 0.77 0.75 0.036 
gta Meee 0.52 1.27 0.62 0.76 0.040 1900....... 0.57 1.38 0.87 0.83 0.036 
1871._.....0.38 1.20 0.57 0.80 0.030 TOOTS 0.96 1.51 1.33 0.79 0.061 
at ay Cie 0.32 1.18 0.51 0.66 0.027 1902.,-.2:. 0.64 1.31 0.88 0.86 0.044 
WETS. 25... 0.41 1.28 0.51 0.68 0.0385 1908:........ 0.61 1.24 0.93 0.69 0.045 
TETAS 22 0.68 1.24 0.68 0.95 0.049 1904........ 0.47 1.41 1.05 0.98 0.049 
ih ea 0.41 £15 0.49 1.07 0.034 1905....2::. 0.55 1.41 1.04 0.67 0.047 
hae ses. co 0.35 1.05 0.54 0.55 0.038 1906_......0.59 1.23 0.94 0.78 0.038 
ESTT nc222. 0.33 1.22 0.56 0.80 0.042 L9OFen 3 0.59 1.14 0.77 0.83 0.043 
ay (oipemees 0.41 1.29 0.55 0.54 0.044 TOS 0.65 12%, 1.09 0.86 0.066 
1879....... 0.34 1.11 0.62 0.85 0.040 190972 0.60 1.44 1.07 1.08 0.055 
1880........ 0.42 1.10 0.59 0.82 0.034 TSO 0.54 1.40 0.83 0.86 0.040 
1B8i2... 0.53 1.37 0.77 0.70 0.054 LOT he...2! 0.71 1.37 0.71 0.77 0.043 
TS82\.. -2! 0.55 1.29 0.77 0.87 0.050 1912. 0.64 1.53 0.96 0.96 0.041 
1883........ 0.47 1.30 0.72 1.00 0.052, __ 1913.........0.86 1.76 1.29 1.01 0.056 
1884........ 0.55 1.29 0.73 0.90 0.044 --0.6 1.47 1.19 132) 0.058 
188b....-... 0.48 1.15 0.58 0.73 0.038 1.59 alealal 0.98 0.054 
1886........ 0.53 1.23 0.68 0.78 0.043 f 1.70 1.01 0.61 0.079 
v2: eee 0.65 1.46 0.86 0.65 0.045 OPT 22.25 0.64 1.92 1.12 1.04 0.075 
1888__.....0.37 123 0.58 0.85 0.039 LOLS. --.2 0.67 1.93 1.49 1.14 0.068 
1889.......- 0.39 1.25 0.66 0.77 0.035 LOUO ee 0.63 Liespl 1.12 0.84 0.067 
1890........ 0.60 1.20 0.80 0.66 0.061 DOA0r oe 0.47 1.46 0.94 0.59 0.038 
PROT eb! 0.48 1.30 0.77 ig, 0.045 LOZ es 0.46 1.40 1.01 0.38 0.035 
AB ID?. <- 0.62 1.23 0.83 0.59 0.043 1922........0.65 1.67 25) 1.13 0.052 
PBOS so. 0.67 1.23 0.89 0.61 0.038 1923.........0.79 veya 1.34 0.93 0.051 
1894........ 0.92 1.40 1.04 0.85 0.050 L924. ed 0.76 2.06 1.35 1.53 0.071 


1895........ 0.50 1.29 0.78 0.95 0.026 


hay to the “gasoline age” and must adjust their barley acreage to 
“prohibition.” 

While the long-time relationships are as indicated above, the 
price ratios in any particular year may be decidedly different as 
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shown in Table 2. For example, a bushel of corn would exchange 
for 0.46 of a bushel of wheat in 1921 and 0.79 of a bushel in 1923. 
A bushel of corn would exchange for 1.9 bushels of oats in 1919, but 
only 1.4 bushels in 1921. An examination of Table 2 shows that the 
ratio of grain prices to each other are decidedly variable from year 
to year. Because of this fact, a farmer who is on the alert can 
change his feeding practices so as to reduce costs below what they 
would be if he fed the same kind of grain regularly. For example, 
corn, wheat and barley may be used for feeding poultry. The ratio 
of these makes considerable differences in total cost and the feeding 
practice may be varied to a considerable extent according to prices. 

Changes in cropping systems should not be based on the fluctu- 
ation from year to year, but on the long-time averages, as previ- 
ously discussed. 

G. F. WARREN and F. A. PEARSON 


COSTS OF PACKING FRUIT ON FARMS 


The comparison of sales returns from cooperative associations 
with those from other channels has caused attention to be focused 
on the costs of packing. Packing costs are deducted in cooperative 
associations before the returns are sent the grower. These deduc- 
tions appeared high to the growers and so the question arose as to 
what it cost to pack fruit on farms. 

One grower kept a daily record of the packing work. This 
record covered thirty-one days of packing in which 6,195 barrels 
were packed. The costs are shown in Table 1. 


Table 1.—Cost of packing 6,195 barrels of apples in Monroe County, 
New York, in 1922 


Total costs Costs per barrel 
Labor . $1,486.20 $0.240 
Building 180.00 -029 
Equipment 79.25 0138 
Othente ose. 12.00 002 
GRE is Se RR re, $1,757.45 $0.284 


The record was kept in sufficient detail to divide the total labor 
cost into the functions of grading or sorting, packing which includes 
selecting “‘facers” and “backers” and the facing as well as “run- 
ning” the barrel, heading and nailing, and other work. The time 
taken to do each process and the cost per process is shown in 
Table 2. 


Table 2.—Time and labor costs of the processes in packing 6,195 barrels of 
apnles on an orchard in Monroe County, New York, in 1922 


Hours Cost 
Total Per bbl. Total Per bbl. 
GGA oe cei a: 926 .149 $449.50 $0.073 
Pisickinie | ieeece ete 1391 -225 627.70 -101 
Heading and nailing...... 600 097 331.50 054 
Otber®, 3500 ese ec Sie 310 -050° 77.50 -012 
TP GUAT Go cee te ee ee 3227 521 $1,486.20 $0.240 


This grower has the reputation of being a careful packer, so it 
is to be expected that his packing costs would be higher than the 
average. A high percentage of culls, or fruit that must be sorted 
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from that which goes into the pack, tends to increase costs. Ap- 
proximately 20 percent of this grower’s fruit was sorted out as culls. 

A second record was received from a grower who kept cost ac- 
counts and had an account for his packing work. These costs are 
shown in Table 3. 


| 


Table 3.—Cost of packing 2,584 barrels of apples on a farm in Monroe County, 
New York, in 1922 


Total costs Costs per bbl. 
LEED hy NN, eee Ee ee ee $0.190 
Building ... oe -019 
Equipment . .006 
Other ...2..... rs .004 
CL RMON Fs 1 SS Si eee Se eee eae = Pree oe $0.219 


This grower estimated the time and costs of the packing proc- 
esses as shown in Table 4. 


Table 4.—Time and labor costs of the processes in packing 2,584 barrels of 
apples on a farm in Monroe County, New York, in 1922 


Hours Costs 
Totai Per bbl. Total Per bbl. 
CELL) gl eae 500 194 $150.00 $0.058 
Packing and heading 624 -241 262.10 101 
NE SP Sera Me cnns is nn 200 077 80.00 -031 
Total Sere wercns-snengas 1324 -512 * $492.10 $0.190 


This second grower also has the reputation of being a careful 
packer. The culls were only 7 percent of the crop which should tend 
to materially reduce the costs of packing. 

In the summer of 1923, a survey was made in one township in 
Niagara County of the costs of packing on individual farms. The 
costs of packing barreled apples, busheled apples, and busheled 
peaches were obtained and kept separate. Table 5 hows the results 
from 55 farms which packed a total of 27,734 barrels of apples, or 
an average of 504 barrels per farm. - 


Table 5.—Costs of packing 27,734 barrels of apples on 55 farms in one town- 
ship in Niagara County, New York, in 1922 


Total costs Costs per bbl. 
MDOT et 2 Gao) DOULS!...<5-<2eseee=-ccos2ev-ns-cc ae $5,246.80 $0.189 
® PNG Sree. = 472.57 -017 
Equipment .. se 89.93 -003 
Other! i120... at MODI Se Fert 8) eects 
INGO ch ae oe ce Ree $5,820.35 $0.209 


Table 6 gives the costs of packing apples in bushels on 44 farms 
which packed a total of 33,892 bushels or an average of 770 bushels 
per farm. 


Table 6.—Costs of packing 33,892 bushels of apples on 44 farms in one town- 
ship in Niagara County, New York, in 1922 


Total costs Costs per bbl. 
AON As Ol ee NOUNS ee nee ears ee et cat $1,884.10 $0.056 
Bunlding hese: es 447.87 .013 
Equipment .. osen 20.00 -001 
Other 2... te S802 ea See th 


Rat i) ee eee ees $2,353.77 $0.070 
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Table 7 gives the costs of packing peaches in bushels on 53 
farms which packed a total of 77,092 bushels, or an average of 1,455 
bushels per farm. 


Table 7.—Costs of packing 77,092 bushels of peaches on 53 farms in one. 
township in Niagara County, New York, in 1922 


Total costs Costs per bu. 
Labora gtOtSo MOUrs ns. nee eee ncees $4,593.35 $0.059 
Building 22.252 7 421.56 -005 


Equipment ........... zi 128.35 -002 
46.10 -001 


otal. speach saiaech ay acura ee svacassinch $5,189.36 $0.067 


The average cost of packing a barrel of apples as shown by the 
survey is less than the cost on either farm which kept cost accounts. 
The two growers who kept cost accounts are more careful packers 
than the average grower. It took 0.521 hours and 0.512 hours to 
pack a barrel of apples on the individual farms, while 0.456 hours 
per barrel was an average for the 55 farms surveyed. The rate of 
pay per hour was $0.461 and $0.372 on the two farms and $0.415 for 
the farms in the survey. The percentage of culls for 38 farms in the 
survey which reported culls was 14.9 percent. 

Packing costs in cooperative associations, are cash deductions 
from the sale price. In so far as a survey in a single township is an 
indication, a large percentage of farms have practically no cash out- 
lay for packing. Members of the family do all of the packing in 
more than half of the cases. Table 8 shows the size of crew and 
family labor used. 


Table 8.—Size and make-up of packing crews on farms in one township in 
Niagara County, in 1922 


Factors Apples in barrels Apples in bushels Peaches in bushels 
Wo. of ‘fapeis.cc i pitta eeanaon Oe Al 42 
Aver. no. persons per crewW.............--- 2.3 LS} 2.6 
Family did | No. cases 33 28 24 - 
all packing { percent 62.3 68.3 57.1 
Operator’s wife helped | No. cases 23 18 20 
in packing ‘ percent 43.4 43.9 47.6 


In calculating the costs of packing on the farms the family 
labor was charged at the rate given by the operator. Labor is 90 
per cent of the total packing cost as shown by the survey. Only 14 
growers of the 55 giving records in the survey felt that buildings 
were used sufficiently to justify a building charge. Packing in the 
orchard over home-made “still tables” reduces “Building,” “Equip- 
ment,” and “Other” costs to a minimum. 


R. B. CORBETT 
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BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Price of10 Prices of Interest Unfilled Weekly 


—_————————_ basic com-_ 70 indus- rates orders earnings 

U.S. Bureau modities trialstocks2 4-6mos. U.S.Steel N.Y. 

Labor Harvard comm’l Corporation’ factory 

Year Statistics Fisher1 paper3 workers4 
Lo Me Fen 105 96 113 Lae Fm: Bite 
ty Ce ee se AU 95 96 98 3 alee 
OTS. ee. 05 Sea 105 119 74 109 101 
MONO iad a 148 152 70 203 114 
PN ot fo) en 217 140 92 224 129 
PO cI S.c.... js (ci). aa! 242 130 110 181 160 
eos, 21 226 160 102 125 185 
O20 a... 2A NS ie 256 144 187 210 222 
1h A St Saas et 125 118 125 112 203 
Be eee Us, ee 147 146 86 118 197 
| 4 157 161 163 155 95 126 214 
PASC Se eee 153 152 146 166 Th 83 218 


Jan., 1924... 154 153 153 163 100 92 219 
‘February ...... 155 156 153 165 102 91 218 


Marth 2.3. 153 152 151 162 95 oI. 222 
BDV 2.2... 151 149 144 156 94 84 218 
UN a 150 148 141 154 88 76 217 
JUNE... 148 146 141 156 83 70 214 
0) el 150 147 137 164 70 69 214 
August. ........ 153 151 144 170 58 72 216 


September .. 152 152 145 170 53 79 aod 
October. ......... 155 155 143 169 De 80 217 
November ... 156 157 146 178 58 90 218 
December .. 160 159 152—. 190 67 101 223 


Jan., 1925... 163 . 165 160 201 77 96 223 
February .. 164 166 157 203 80 98 220 


om Maren | oc... 164 165 159 200 82 93 224 
a7.) 9 159 160 154 201 83 88 218 
MPa ices Je)... 158 160 150 209 82 84 Paral 
Ai ee 161 161 148 214 81 80 220 
OA 164 147 222 75 TURE ham ot 8 
E 1Copyrighted by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 


from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by 2.05. %8Data furnished by Harvard Economic Service, corresponding months 
1910-1914 = 100. 4Data furnished by the Department of Labor of New York State, June, 


q 1914 = 100. 
‘a 
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BUSINESS CONDITIONS 


There has been no striking change in business conditions. Some 
industries are very active, while others have experienced but little 
prosperity. 

The unfilled orders of the United States Steel Corporation are 
only 80 precent of prewar. The decline in the unfilled orders of the 
United States Steel Corporation is a better measure of forward 
buying than the immediate volume of industrial production. Since 
1920, there has been a gradual decline in forward buying. The in- 
dex number of unfilled orders of the United States Steel Corpora- 
tion in 1920 was 210 percent of prewar, and in 1924 was only 83 
percent. 

Altho interest rates remain at a low level, the average price of 
30 bonds fell 1.4 precent from June 8rd to July 31st. During July 
the index numbers of industrial stocks rose 8 points above June, the | 
largest rise in any month since January. The peak during the 
month of July was 227 percent of prewar. The cheap money dur- 
ing the past year, has not resulted in over expansion of industry, 
nor inflation of prices. It has moved into the security market and 
produced a 50 percent increase in the price of stocks since last sum- 
mer. Brokers’ loans were estimated to be $2,100,000,000 on July 
30th, 1925, which is $400,000,000 greater than existed April 3rd, 
1925.* The weekly earnings of factory workers seems to be stable 
at about 120 percent above prewar. 

The slowness of the recovery of Europe is delaying the making 
of foreign loans and correspondingly is preventing the return of 
gold to Europe. It is possible that our large gold reserve may re- 
sult in price inflation in this country, unless the export of gold in- 
creases materially. It seems probable that gold exports will ulti- 
mately take place and that the prices here will fall, but prices may 
rise before that takes place. 


PRICES OF FARM PRODUCTS 


Prices of food at retail are in closer adjustment with. farm 
prices than at any time since 1920. 'This adjustment has come by a 
rise in farm prices without a corresponding rise in retail prices. In 
June, prices paid to farmers were 51 percent above prewar. Food 
at retail was 60 percent above prewar. 

The most striking changes in farm prices this summer are rises 
in the prices of potatoes and hogs. The average prices paid to 
farmers for food products in the United States, rose 6 points in July 
and are now 57 percent above prewar. 

At farm prices for the United States, the following products 
are higher than the general price level: beans, cotton, onions, 
potatoes, sweet potatoes, chickens, eggs, butter, lambs, wool, hogs. 
Sheep, wheat and apples are less than 10 points below the general 
price level. Eleven commodities are more than 10 percent below the 
general price level. Horses, beef cattle, hay, and oats are important 
farm products that continue to be cheap. Horses are the cheapest 
farm product listed. They are worth only about one-half as much as 
they were before the war. 

(Continued on page 326) 


*Wall Street Journal, Vol. LXXXVI, No. 26, p. 1, July 31st, 1925. 
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PRICES, 1910-14 = 100 


Non-Agricultural Farm Prices Prices of Food in the United States 

Products1 Prices Wholesale Retail 

Year New United paid to prices prices 
York2 States2 farmers2 in cities1 in cities 

5 ot OA 105 97 99 101 99 103 
gS ny re at 103 101 105 101 105 
WOU e esc Fe, 101 100 101 106 104 104 
PO... 138 116 119 120 120 118 
POON fey. 182 170 180 180 165 151 
MOUS Jo. 188 186 206 or 186 173 
LG UN ee ae 199 206 215 210 205 192 
ct eat eed ee 241 217 214 209 218 209 
hd pil ee a 167 144 P19 128 143 158 
5 SS ba 8 a 168 134 124 122 1387 146 
Pepe ATI 142 137 122 143 151 
yr a 162 128 140 126 143 150 
eimy, 1925... 169 157 134 120 140 152 
PUI 167 149 129 118 141 151 
September ....... 167 151 133 122 146 154 
October ............ 165 147 138 123 147 155 


November ...... 163 143 141 122 147 156 
December ......... 162 135 143 1 146 155 


Jan., 1924 ......... 164 123 143 121 142 154 


February ......... 166 123 142 122 142 152 
Maren: <5: 166 125 186 119 140 148 
00. 4) 164 130 135 118 136 145 
UES +k 162 129 185 118 136 145 
ON se tecaic she. 159 185 134 119 135 147 
A): ae 158 129 138 124 137 148 
August .............. 159 133 146 1382 143 149 
September ......... 158 129 137 129 146 151 
October ............... 158 127. 145 137 150 153 


November ......... 160 134 145 138 152 155 
December ......... 163 135 147 141 156 156 


mam O2D >. 165 186 — 154 148 158 159 


February ........... 167 136 153 147 155 156 
March 1... 165 | 136 157 152 157 156 
Ppa eo 162 141 152 147 152 155 
ha errs eeeLOL. 150 151 149 152 156 
Ut a 163 157 153 151 154 160 


5) ae fo gene 156 157 


1United States Bureau of Labor Statistics. 


2Corresponding months 1910-1914 = 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 
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PRICES PAID TO PRODUCERS OF FARM PRODUCTS AS REPORTED BY 
THE UNITED STATES DEPARTMENT OF AGRICULTURE. 
INDEX NUMBERS OF PRICES WHEN THE CORRESPONDING 
MONTHS OF 1910-1914 = 100 


Prices Index Numbers 

United New United New 

Commodity Date States _ York States York 
Corn, bu. May 1.075 1.29 166 177 
June tO 1.34 164 179 
July 1.044 1.26 Alay 166 
Oats, bu. May 454 59 110 118 
June 483 .60 116 118 
July 455 Do 109 116 
Wheat, bu. May 1.491 1.68 166 168 
June TS ANl 1.78 168 175 
July 1.403 1.63 161 161 
Barley, bu. May 159 97 IL 123 
June .764 97 118 121 
July 135 91 120 ally 
Rye, bu. May 1.036 1.20 144 150 
June 1.018 1.18 139 148 

July .923 1.19 128 147 . 

Buckwheat, bu. May 1.133 1.09 155 145 
June 1.123 1.06 148 138 
July 1.157 122 146 145 
Flaxseed, bu. May CON Ow Lae aie cee 143). 
June BAGS. Wiis sca 1417) eee 
July ae DG: \eiteg ubice se 136 
Beans, bu. May 3.91 4,20 Ue 179 
June 4.28 oto 185 160 
July 3.98 4.00 173 165 
Cotton, lb. May Za) pee 183° 
June RO. pth eel ote 1381. . ee 
July 225 te ees 176 ae 
Hay, ton May 1, 12.00 100 76 
June 11.82 12.00 96 © 74 
July 12.48 12.30 104 led 
Onions, bu. May 2.51 2.00 193 180 
June 2.80 2.59 222 204 
July 2.90 2.90 238 221 
Potatoes, bu. May -706 48 101 67 
June .844 50 pa 71 
July 55) .86 169 125 
Sweet potatoes, bu. May ASOT Sage Cee... 2 193.9 
June Le OZ Reh. Petes lll == 
July TSS (ar eee ae 206 
Apples, bu. May 1.790 1.50 146 133 
June 2.010 1.62 164 165 
July 1.590 1.26 155 143 
Horses, head May 82.00 124.00 57 70 
June 81.00 133.00 56 74 


July 81.00 128.00 57 73 ) 
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PRICES PAID TO PRODUCERS (Continued) 


Prices Index Numbers 

United New United New 

Commodity Date States York States York 
Chickens, lb. May 220 .266 186 179 
June .216 .261 183 172 
July pays .269 180 a LPT 
Eggs, doz. May 248 28 149 147 
; June Ail #31) 156 155 
July 279 35 167 159 
Butter, lb. May .395 46 160 159 
June .3882 45 163 161 
July .392 .46 ilgAe 170 
Milk, 3.7% Mey ieee Yt.) Della tee 180 
Pool price (Utica) June iii... PPS Peis ate 192 
Milch cows, head May 57.88 77.30 LLT 139 
June 57.79 77.00 116 135 
July 57.95 80.70 118 143 
Beef cattle, cwt. May 6.48 6.30 118 112 
June 6.46 5.90 119 107 
July 6.55 6.40 123 liye 
Veal calves, cwt. May 8.35 9.70 I2ALE By 
6 June 8.18 10.10 iA 128 
July 8.65 10.60 128 130 
Sheep, ewt. May 7.58 5.90 152°" 137 
June 7.04 6.20 148 146 
July ey, 6.10 Gs ea eAlre 
Lambs, cwt. May 11:99 12.40 186 190 
June 11.62 . 12.60 184 190 
. July ia lval 12.50 192 190 
Wool, lb. May .369 40 207 200 
June O57 388 204 190 
July 394 43 225 205 
Hogs, cwt. May 10.78 11.90 149 157 
June 10.82 12.10 151 164 

July 12.02 12.30 166 164 


PRICES PAID BY FARMERS IN NEW YORK 


Commodity Date Prices Index Numbers 
Bran, ton UGE In eae 37.60 133 
Piiiteme = wee, 2k 388.30 138 
SNe Lae 37.70 141 
Cottonseed meal, May ..........0---- 52.00 154 
ton. AUT pee 51.80 153 


bi) eee eee een 52.00 154 
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Beef cattle are beginning to show some improvement. Appar- 
ently the bottom of the beef cycle was reached in the winter of 1921- 
22. Since the cycle is about sixteen years long and since it has a very 
flat bottom, it takes several years to make a distinct turn. In each 
of the previous periods of low prices, there were about six years of 
very low prices, followed by a shorter period of high prices. In this 
cycle we have already had six years of low purchasing power and 
apparently the tide has turned. The index number of prices of beef 
cattle rose from 2 percent above prewar last December to 23 per- 
cent above in July. The fact that the cycle for both beef cattle and 
hogs, is moving upward, is a very favorable sign for agriculture. 


The low yield per acre for potatoes and the small apple and hay 
crops are also affecting the farm prices this year. The crop prices 
being due to weather are of course temporary. It is to be expected 
that hog prices will remain good for another year and prices of beef 
cattle will doubtless improve materially for several years. 


Prices paid to farmers in New York are 57 percent above 
prewar. The pool price of milk for May was incorrect in the last 
issue. It is here corrected. 


G. F. WARREN and F. A. PEARSON 


AUGUST CROP ESTIMATE 


Estimates given out by the Department of Agriculture indicate 
that the condition of all crops combined to be 6.4 percent below the 
average for the same date for the past ten years. When crop yields 
are this much short of the average it must result in material price 
increases. Such price increase should not be interpreted to mean 
that the present average of crops could be expected to sell for present 
prices, if yields were normal. The weather has played an important 
part in the improvement in prices of farm products. 


TABLE 1.—Estimated Production of Crops in the United States As Made by 
the United States Department of Agriculture 


5-yr. average, 1920-24 1924 1925 August estimate 
Wheat (bu.) 837,000,000 873,000,000 678,000,000 
Corn (bu.) 2,935,000,000 2,437,000,000 2,950,000,000 
Oats (bur) Mase -- 1,328,000,000 1,542,000,000 1,387,000,000 
Barley (bu.). .....-. ud 182,000,000 188,000,000 214,000,000 
Buckwheat (bu.) o 14,400,000 16,000,000 16,400,000 
Potatoes (bu.) .... ag 418,000,000 455,000,000 353,000,000 
Hay. (tons): <2... $5 107,000,000 112,000,000 91,000,000 
Apples e(buz)! jal. 22.0524. 181,000,000 179,000,000 161,000,000 


Apples’ -( bui)eiss...c2 2... 30,400,000 28,600,000 30,400,000 
(Commercial crop) E 


The wheat crop for the past five years has averaged 8387 million 
bushels. Last year the crop was large, but as the wheat crop in other 
counties was short our crop sold for a good price. This year the 
crop in this country is estimated at 678 million bushels or a decrease 
of 22 percent. The Canadian crop is, however, estimated to be 39 
percent above last year and the world crop is estimated at 2 percent 
above last year. 


i 
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The corn crop was very short last year, but now promises to be 
better than the five-year average. This fact, together with the great 
decrease in the number of hogs, suggests the probability that corn 
will be cheaper than last year. If so, this will be a favorable factor 
affecting the price of dairy feeds. 


One of the striking changes in crops is the decrease in hay pro- 
duction. The hay crop last year was large. The estimated produc- 
tion this year is 19 percent less than last year and 15 percent less 
than the five-year average. The amount of hay held over on farms 
this year was estimated to be 3,000,000 tons greater than the amount 
held last year. The total crop plus the amount held over amounted 
to 125,000,000 tons. This year’s estimate of the crop plus the 
amount held over, 107,000,000 tons, is 14 percent less than the 
amount available last year. 


The hay crop in New York is not as poor as is the crop for the 
United States as a whole. The rains came in time in New York to 
improve the crop. In regions farther west and south the damage 
was very severe. 


Perhaps the most striking crop situation is the estimate for 
potatoes. The drought that injured the hay crop also injured the 
potato crop. The condition of the crop in the states south of New 
York is very bad. The total crop is estimated to be 22 percent less 
than the large crop of last year and 16 percent less than the five-year 
average. The full employment at high wages, and cheap food has 
lessened the demand for potatoes so that the rise in prices due to the 
shortage will not be so extreme as would be the case in ordinary 
times. 


G. F. WARREN and F. A. PEARSON 


SOME TRENDS IN THE NUMBERS OF FRUIT TREES 


The trends in the numbers of bearing fruit trees in the Hudson 
Valley, western New York, and the remainder of New York, are 
given from 1890 to 1920. For comparison, the same trends for the 
United States are shown. This gives a forty-year span and presents 
all of the comparable data that is available for the four regions as 
given by the United States Census. 


Apples 


Chart 1 shows the trends in the number of bearing apple trees 
in each of the four regions mentioned. Apple trees in New York 
State have been increasing since 1900. The number of bearing 
apple trees in the part of the State outside of the two fruit growing 
sections, Western New York and the Hudson Valley, has decreased 

. more than 50 per cent. The percentages on which the trends are 
based are shown in Table 1. 
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Peaches 


Chart 1 also shows the trends in the number of bearing peach 
trees. The concentration of New York peach trees in the two fruit. 
regions and particularly in western New York, is marked. In the 
remainder of the State there has been little change in the number of 
trees since 1890. 


Pears 


The number of pear trees outside of the two fruit regions was 
nearly the same in 1920 as it wasin 1890. But in the Hudson Valley 
there were more than twice as many pear trees in 1920 as in 1890 
and in western New York, more than three times as many. The 
percentages showing the changes in the number of pear trees are 
shown in Table 1. 


Plums and Prunes 


Western New York has far outstripped the other sections of the 
State in the number of bearing plum and prune trees. Contrary to 
what was true of apples, peaches and pears, that part of the State 
not in the fruit growing sections has more than kept pace with the 
Hudson Valley. : 


TABLE 1.—BEARING FRUIT TREES IN THE SEVERAL REGIONS 


Number trees Percentages—1890 = 100 
< op S “Bp 
= ¢.° ; =i) <q 
oh Esa AB S g Be se Tirdie 
ao A ne ® on 2 ao 23 
~ y » 
32 Be a E Sa 85 go wee 
i> BZ 23 p ma FZ «6d pm 
2,195,543 5,210,836 7,022,002 120,152,795 100 100 100 100 
-2,620,946 5,313,614 7,120,272 201,794,764 119 102 101 168 
bes -1,880,193 4,582,452 4,785,558 151,322,840 86 88 68 126 
1 2 | EEN es 1,773,231 4,519,894 3,848,573 115,309,165 81 87 48 96 
| 
- 268,621 591,357 154,132 53,885,597 100 100 100 100 
863,689 1,436,938 222,102 99,919,428 322 243 144 185 
~ WUT 295 1,560,815 179,077 94,506,657 267 264 116 175 
489,649 2,378,029 170,345 65,646,101 182 402 111 122 
296,561 483,552 393,093 5,115,055 100 100 100 100 
- 505,606 1,150,214 528,089 17,716,184 171 238 134 346 
. 532,759 1,170,768 438,069 15,171,524 180 242 111 297 
699,890 1,692,676 386,195 14,647,412 236 350 98 286 
Plums and prunes— 
123,712 200,941 179,712 7,078,191 100 100 100 100 
a Nl} 621,386 249,638 30,780,892 95 309 139 435 
- 155,174 491,854 271,989 23,445,009 125+. 245 151 331 
84,408 447,363 214,118 20,452,293 68 223 119 289 
| 
67,218 130,163 194,065 5,638,759 100 100 100 100 
ee LAO ET a9) 182,505 227,478 11,943,287 193 140 alae, 212 
140,888 281,203 251,898 11,822,044 210 216 130 210 
- 158,466 563,073 305,664 10,787,751 236 433 158 191 
All tree fruits— ; 
6,616,849 7,943,004 191,870,397 100 100 100 100 
8,704,657 8,347,579 362,154,555 144 132 105 189 
Bee 5 5 8,087,092 5,926,591 296,268,074 116 122 75 154 
1920............3,205,644 9,601,035 4,419,895 226,842,722 || 109 145 56 118 
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Cherries 


In 1920, the number of bearing cherry trees in western New 


York was more than four times what it was in 1890. The Hudson 
Valley had more than doubled the number of bearing cherry trees, 
while in the rest of the State, the number had increased more than 
50 per cent. 


All Tree Fruits 


Table 1 gives the percentages for all tree fruits. This includes 
bearing apple, peach, pear, plum and prune, and cherry trees. Over 
the forty-year span for which there are records, the number of bear- 
ing trees in the Hudson Valley and western New York districts have 
increased. The number of bearing fruit rees in the remainder of 
New York State decreased until in 1920 there were approximately 
half as many as in 1890. 


Non-Bearing Trees 


Table 2 shows the percent that the non-bearing trees were of 
the bearing trees in 1920 for each of the four regions. In most in- 
stances, the western New York area has a lower percentage of non- 
bearing trees than the other regions. This would indicate a slower 
rate of increase in orcharding in western New York. The actual 
number of non-bearing trees in western New York is greater than 
either in the Hudson Valley or the part of the State outside of the 
two fruit regions. 
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\ PERCENTAGE CHANGES IN NUMBER OF BEARING APPLE AND PEACH TREES 

For each region the number of trees in 1890 is considered as 100. All regions show a de- 
crease in the number of apple trees, but the decrease in the Hudson Valley and western New 
York is less than in the remainder of New York State. 


The number of peach trees has increased rapidly in western New York, while the other 
: regions have been declining since 1900. 
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TABLE 2.—NON-BEARING FRUIT TREES IN THE SEVERAL REGIONS 


Percentage of 


Number trees—1920 bearing trees—1920 

rs oP a Pt 

B ag Ee s Beale 
Cr 3 a5 y Ob | POrti eae anneal 
AY a) es ~ ao = #2 
Ei 8% ga E Ba 85 BS Bs 
> BZ 3 p m> BFz2 ms Da 
Apples -...ece---- 892,696 1,346,190 693,395 36,195,085 50 30 21 31 
Peaches ae 192,927 405,930 60,011 21,617,862 39 Ly 35 33 
Pears 416,591 898,246 152,736 6,052,247 60 24 40 Al 
Plums and prunes) 27,135 97,495 81,072 9,375,268 32 22 38 46 
Cherries. | ative. 67,365 95,103 117,396 3,694,531 43 17 38 34 


All tree fruits........ 1,596,714 2,342,964 1,104,610 76,934,993 


R. B. CORBETT 


LABOR INCOMES ON A WESTERN NEW YORK FRUIT DISTRICT 


During the month of June, 1925, labor income records were 
obtained for 202 farms in the town of Newfane, Niagara County 
New York.* This is the twelfth consecutive year that farmers have 
given records in this region. Some results for the previous elever 
years were published in the September, 1924, number of FARM 
ECONOMICS. 

The average labor income of $400, for 1924, was higher than ir 
any year since 1919. About one-fourth of the labor incomes in 1924 
were over $1,000. The three largest labor incomes, each over $5,000. 
were made on large fruit farms. About two-fifths of the labor in- 
comes were minus. That is, the farm expenses and interest on the 
farm capital exceeded the farm receipts. On the three poorest pay- 
ing farms, the expenses and interest exceeded the farm receipts by 
over $2,000. 

During the past 12 years, if interest at 5 percent is allowed or 
their investment, Newfane farmers have received for their time 
about one-half the wages they paid their year men. If the farmer’s 
time is valued at wages paid their year help, then 3.5 percent was 
earned on their investment. In order to get 5 percent on their in. 
vestment and hired men’s wages, it would be necessary to reduce the 
capitalization of these farms 30 percent. 

G. P. SCOVILLE 


TABLE I—FARM INCOMES 
Newfane Township, Niagara County, N. Y. 


Number Income from Labor Income Interest on Investmen 


of Capital and allowing 5% allowing farmer’s 
Year Farms Unpaid Labor on Capital time at hired men’s wage’ 
median mean 
1913 89 $2,210 $965 $1,212 9.3 
LOT4 98 534 —300 —580 —0.4 
1915 81 876 —l1 —177 1.6 
1916 88 1,157 229 277 3.9 
1917 113 1,420 369 534 5.6 
1918 .. =. Log 1,690 531 823 yi 
1919 .. oe BG 1,451 260 569 4.6 
1920 .. . 178 1,367 152 267 2:2 
1921 .. SLL 1,143 4 107 1.9 
1922). .- 178 1,307 182 234 2.7 
1923s 2 LOd 760 —164 —270 —0.5 
O24 Wer eee 02 1,494 232 400 3.6 
12-Year Average 142 $1,284 $204 $283 3.5 


*The writer was assisted in taking these records by M. S. Kendrick, A. E. Anderson an 
F. F. Hill. 
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MORTGAGES IN 1913 AND 1924 


For 69 farms in Niagara County, records were obtained in 1913 
and again in 1924. In 1924, one-fourth more of these farms were 
mortgaged than in 1913. During this 12-year period, real estate 
values increased one-fifth, mortgages one-half and interest on mort- 
gages three-fourths. 

The farms that did not change hands during the period, or that 
changed only from one member of the family to another, were in 
the aggregate mortgaged for about the same amount in 1924 as in 
19138. Since real estate values were higher in 1924, the percentage 
of the real estate mortgaged was less in 1924. The other indebted- 
ness was not recorded in 19138, but was probably greater in 1924. 

The mortgaged indebtedness in 1924 on the farms that changed 
hands during this period was 157 percent greater than in 1913. 
Since interest rates were higher in 1924, their interest payments 
were three times more than they were on the same farms in 1913. 
An even more serious handicap than the large interest payment was 
the inexperience of many of these new owners. A large proportion 
of them came from the nearby cities, Buffalo, Tonawanda and Nia- 
gara Falls. 


TABLE I.—Mortgages on the Same Farms in 1913 and 1924 


Farms that did not Farms that changed 


change hands hands All farms 
Mrmaber OL) LATMS:.<-... 2.2. <2.nc2sc--—sc-c-ase--noneene- 53 16 69 
Percentage of farms mortgaged 
SY aes. cce eae ee lee aS ee 34 69 42 
COULS os a Reese 38 100 62 
Percentage change from 1913 to 1924 in 
Lawak Teshery Cau @2) Cpe +20 +21 +20 
2D 2 SREY EE AG ROE een —1 +157 +51 
PMIECTESE PAV IMENS o.c--.jececcoscs-cene----e00e +14 +197 +75 
$16,730 11,381 15,489 
COSY see a ie SS oe $20,000 13,736 18,549 
Average amount of mortgage 
SOOT cosy Sood secs e oe ae $5,689 4,627 5,286 
DRL eal re $5,060 8,186 6,449 


The district as a whole in 1924 was not as well off financially as 
it was before the war. One would not expect that farmers could 
maintain their property nor pay off mortgages in a period when they 
received half the going wages or half the usual interest rates. 


G. P. SCOVILLE 


WAGES OF FARM LABOR RELATED TO FARM PRICES OF GRAIN AND 
POTATOES AND TO PRICES OF FARM LAND 


_ In 1866 the cash paid for a month of farm labor would buy 16 
bushels of corn at farm prices. In 1921 it would buy 72 bushels of 

* corn. In each ease this is in addition to having board furnished. 
In 1866 a man could be hired for a month for 5 bushels of 
_ wheat. In 1923 it required 36 bushels. In 1866 he could be hired 
for 16 bushels of potatoes and in 1924 it required 52 bushels. For 
each of these classes of farm products the quantity that a laborer 
- could buy has increased strikingly over the quantity he could have 

* bought 60 years ago. 
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TABLE 1.—Relation of Farm Wages to Farm Prices of Farm Products, and 
Prices of Farm Land in the United States} 


Wages are cash paid when board is free. Farm Lands are average values 
including all improvements 


Year Wheat, bushels Corn, bushels Potato, bushels Land, acres 
USGG- cc ee a see a 15.55 15.577: |} DS eee 
1869 a 13.66 19.06 0.44 
1874-75 20.82 20.63,’ Sy Re rene 
1877-79... 31.12 22.12 5S 
1879-80... 30.47 25.43 |) eee 
1880-81... 23.88 17.67 0.65 
1881-82... 23.00 17.55.49) eres 
1884-85... 38.13 81.00 °° =” eee 
1887-88... 33.90 24.52." 9 eee 
1889-90... 34.34 23.99 0.62 
1891-92... 34.30 26.64 5) ee 
1893 38.58 23.72) - te lanl ae Daina 
1894 28.16 24.01 ° "SH ees 
1895 51.00 48:66-+ «9 (=a eee 
1898 46.80 32.02 ~ 5 Dy tae 
1899 46.49 35.01 0.70 
1902 38.68 833.07 — ~_) a eee 
1906 47.66 37,02 ~ 2) eee 
1909 34.95 37.79 

1910 40.79 35.15 

1911 32.12 24.84 

1912 42.01 40.51 

1913 30.78 30.96 

1914 32.45 42.92 A 
1915 36.66 84.17 1 Se eee 
1916 25.92 Lo aes 
1917 22.39 23.82 ee 
1918 25.73 29.44 

1919 29.84 25.17 = | eee 
1920 70.51 41.26 0.68 
1921 71.51 27.48 0.48 
1922 44.54 50.45 0.55 
1923 45.58 42.37 0.68 
1924 33.78 51.85 0.69 
RQ OBS dct aa etd pede taal ee RNAs ee TRE iT et ees a Te 0.71 
1866-69... 14.61 197-32") ee 
1870-79... 27.47 22.73 / ea 
1880-89... 30.65 22.95: & 1 ee 
1890-99... 40.89 31.63.) "9 eee 
1900-09... 40.43 35.96. |) eee 
1910-19... 31.87 30.23.  ) genes 
BO2 0-24) tee eekly a te a 31.22 53.18 42.68 Mo) 9 hana 


7Values of farm lands since 1920 are assumed to have declined at the rate of the decline in 
prices of plow lands, as reported by the United States Department of Agriculture. 


The acreage of farm land that a month’s labor would buy is 
comparatively uniform. In 1880 a month’s wages would buy two- 
thirds of an acre of land, which is about the same amount that it 
would buy now. 


For the five years, 1910-14, a month’s wages would buy 0. 48 of 
an acre of land. In 1925 it would buy 0.71 of an acre. Probably the 
tendency to decline before the war was due to the pressure of popu- 
lation on food supply. The present increase in wages compared 
with land prices is probably due to maladjustments brought about 
by financial inflation and deflation. In making these comparisons 
it should be remembered that farm wages in 1924 were only 63 
percent above prewar, whereas the earnings of factory wages is 
118 percent above prewar. 


G. F. WARREN and F’.. A. PEARSON 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
Act of Congress of May 8, 1914. C. E. Ladd, Director of Extension Service 


No. 28 September 15. 1925 


BUSINESS CONDITIONS—1910-1914 = 100 


General Price Level Price of10 Prices of Interest Unfilled Weekly 


—————— _ basiccom- 70 indus- rates orders earnings 
U.S. Bureau modities trialstocks2 4-6mos. U.S.Steel N.Y. 

Labor . Harvard comm’! Corporation’ factory 
Year Statistics Fisher1 paper3 workers4 
Orr BL) Pre ap 3 105 96 Me ABA oe 
OW AN iets aH) Or oot 2 95 96 98 oh a ee ee 
MOTB oc Opes tse 105 119 74 109 101 
OGY ee Boas, © pots 148 152 70 203 114 
1S ae a ees 2S" Eek een PALLET 140 92 224 129 
aa Pe Ripe cei 242 130 110 181 160 
1 ee ees AN) a Rt 226 160 102 125 185 
POZO oe sc POSSE Ae aad 256 144 137 210 Dae 
1 rr OO eo cc. 125 118 125 112) 203 
1 a ae cpa ~~ ees 147 146 86 118 197 
| os 157 161 163 155 95 126 214 
POZA Bae i. 153 152 146 166 Of 83 218 


‘Jan., 1924. 154 153 153 163 100 92 219 
February ...... 155 156 153 165 102 ot 218 


Merch =i... 153 152 Dt 162 95 91 222 
ya 151 149 144 156 94 84 218 
6 150 148 141 154 88 716 217 
wune 22 148 146 141 156 83 70 214 
i) 150 147 137 164 70 69 214 
August ......... 153 151 144 170 58 72 216 


September .. 152 152. 145 170 53 79 221 
October. ......... 155 155 1438 169 53 80 217 
November .. 156 157 146 178 58 90 218 
December ..160 159 152 190 67 101 223 


Jan., 1925... 163. 165 160.» -201 a 96 223 
February .. 164 166 157 203 80 98 220 


Mareh -......./ /164 .. 165: ~~ .159 200 82 93 224 
BOTY ee. 159 ~~ +160 154 201 83 88 218 
ieee 158., . 160 150 209 82 84 221 
IVC saeco 161 161 148 214 81 80 220 
a 163 164 147 222 75 rage 220 
August .......... 164 163 151 228 70 (Hi 222 


1Copyrighted. by Irving Fisher. 2Twenty stocks before 1922, thereafter 70 industrial stocks 
from the New York Herald-Tribune. The data as published, are converted to the 1910-14 base 
by multiplying by 2.05. 38Data furnished by Harvard Economic Service, corresponding months 
ee = 100. 4Data furnished by. the Department of Labor of New York State, June, 
p2914. == POO ty : 2 


; 
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BUSINESS CONDITIONS 


Wholesale prices have shown no striking change during the past 
six months. Earnings of factory workers also remain very steady. 
Freight car loadings and other barometers indicate that business 
continues active. There seems, however, to be little buying for 
future needs. The unfilled orders of -the United States Steel Cor- 
poration are low, but the steel output is fairly high. 

Money continues to be cheap, altho interest rates are not so low 
as a year ago. Ultimately the low interest rates should bring about 
a lowering of rates charged to farmers on farm mortgages. One of 
the obstacles to the immediate lowering of rates is the disrepute into 
which agricultural investments have fallen because of the agricul- 
tural panic. If farmers should have one or two profitable years, 
interest rates on farm mortgages would doubtless be lowered. Al- 
ready there is an increasing interest in farm mortgages as invest- 
ments. 

PRICES OF FARM PRODUCTS 


The rise in the prices paid to farmers for food is having an 
effect on retail prices of food products. From May of last year to 
July of this year prices paid to farmers for food products rose from 
18 percent above prewar to 57 percent above, or rose 39 points. 
Retail prices in cities rose from 45 percent above prewar to 65 per 
cent, or 20 points. With farm prices 57 percent above prewar and 
city wages over double prewar, it is probable that food cannot con- 
tinue to sell at the present retail prices. There is always a lag in the 
adjustment of retail prices. Since it seems probable that the aver- 
age of prices paid to farmers may continue to rise somewhat, and 
since retail prices are not in full adjustment to present handling 
charges, a further rise in retail prices of food seems probable. 

Wholesale prices of all commodities for August were 63 percent 
above prewar. The following farm products in the United States 
were higher than the general price level: wheat, beans, cotton, cot- 
ton seed, onions, potatoes, sweet potatoes, apples, chickens, eggs, 
butter, sheep, lambs and wool. Hogs and cabbage were the same as 
general price level. The major product that is still below the gen- 
eral price level is beef cattle. The prices of beef cattle have risen 
considerably above last fall, but are still low. For a number of com- 
modities, the unfavorable weather has been the major factor in the 
improvement of farm prices. | 

Average prices paid for all farm products in August, were 60 
percent above prewar, only 3 points below the general price level, 
and like most commodities, far below the level of wages in cities, city 
real estate, and stocks. 

The average prices paid to New York farmers for August were 
only 56 percent above prewar. One of the most important products 
of New York is hay, the August price of which was only 89 percent 
of the prewar average. 

The short crop in other states may cause an improvement in 
hay prices in New York State, but no permanent improvement in the 
hay situation can occur until the acreage of hay is adjusted to the 
reduced use of horses, or until the number of cattle increases. The 
July pool price of milk was 67 percent above prewar. 


G. F. WARREN and F. A. PEARSON 


C—O 8 ee ee ee ee a ee . Le 
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PRICES, 1910-14 = 100 


Non-Agricultural Farm Prices Prices of Food in the United States 

Products1 Prices Wholesale Retail 

Year New United paid to prices prices 
York2 States2 farmers2 in cities1 in cities! 

[AG eee 105 o% 99 101 99 103 
REE eae 97 103 101 105 101 105 
_ 2 A: Se 101 100 101 106 104 104 
Men G sete os ts 138 116 119 120 120 118 
ie a 182 170 180 180 165 151 
erty ee, 188 186 206 197 186 173 
‘he 199 206 215 210 205 192 
|e a ae 241 217 214 209 218 209 
‘274 a 167 144 119 128 143 158 
_ i ae 168 134 124 122 137 146 
“hs 73 rrr 171 142 137 122 143 151 
a 162 128 140 126 143 150 
suly, 1923........... 169 157 134 120 140 152 
August oi... 167 149 129 118 141 151 
September ..... 167 151 133 122 146 154 
October _........... 165 147 138 123 147 155 


November ....... 163 143 141 122 147 156 
December ........ 162 135 143 123 146 155 


Jan., 1924 ........ 164 123 143 121 142 154 


February ........ 166 123 142 122 142 152 
APO oe. 166 125 136 119 140 148 
“cis 164 130 135 118 136 =: 145 
UL et Se ar 162 129 135 118 136 145 
- Ua 159 135 134 119 135 147 
C1) 158 129 138 124 137 148 
August ............... 159 133 146 132 143 149 
September ......... 158 129 te hers 129 146 151 
October ............... 158 127 145 137 150 153 


November 160 134 145 138 152 155 
December .......... 163 135 147 141 156 156 


Jan., 1925 ....... 165 136 154 148 158 159 


PSOTUALY a1... 167 136 153 147 155 156 
oy 165 136 157 152 157 156 
7 162 141 152 147 152 155 
Vi es 161 150 151 149 152 156 
Cla 163 157 153 151 154 160 
he 164 150 156 157 156 165 
Ua | a i 156 160 160 158 165 


1United States Bureau of Labor Statistics. 


2Corresponding months 1910-1914 = 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
‘Economics No. 9. : 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu, “burl! bu, 9. bu, Divan bu: bu. ton bu. bu. bu. 
1910-14 e. e. c. e. cy c. c. Ce $ c. ce. Ue 


January .... 568.2 38:5 87.4 61.2 70.6 162.0 .2.25 12.3 ~J1.74 | 103) QN62GemueD 
February .... 59.5 39.5 89.8 63.7 71.0 170.9 2.22 12:2 412/00“) OUTS eGb spe soe 


March 40.1 89.0 62.9 70.7 178.8. 2.18 12:4 12/0355 TUR Geum b 
April 40.5 88.8 64.3 72:2 178.2. 2.19 12.4 12.10) 9227) 68 Reeact 
May 41.2 89.8 64.9 738.1 176.38 2.27 12.6 12:23 180 (69/677) 97.8 
June 41.8 90:8 64.5 5.7 176.6 2.31 12.7 12.88 SU26 Gora Sb:0 
July .... . 69. 41.7 -87.4 . 61.4 79.0 (167.4. 2:30 12.7 12:00) A22N htaccess 
August ...... 70.9 40-1 . 85.0. 67.8 77.6. 170.7 2.30 12:5) 156 eS Ciz spony, 
September . 73.3 39.1 87.4 59.1 74.6, 170.7 2.29 12:2 11.64) TOO ROA aa 
October ...... 70.1 39.0 87.4 60.2 227 6T4Ay* 2-26, 12-1) eZ 96 69.2 85.0 


November .. 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1. 11.64 96 60.0 176.3 
December .... 58.4 38.9 86.0 60.6 71.38 154.9 2.29 12.2 12.85 101 60.7 172.2 


1914 40.3 86.2 50.7 78.3 182.2 2.25 10.6. 11.32 129 69.3 86.5 
1915 45.1 112.9 57.4 83.1 157.4 2.88 8.9° 210.57 95 562.5 82.2 
1916 43.6 117.8 66.0 89.6 198.6 4.25 18.5 10.54 185 103.8 80.1 
snl 63.4 201.2 107.4 .154.2 281.4 7.29 21.5 13:42 271 189.9 121.0 
1918 76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
1919 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 . 205 139.4 156.9 
1920 79.7 224.1 120.2 162.8 361.5 4.08 32.1 21.26 237 249.5 175.7 
1921 36.1 119.0 50.8 110.2 150.8 2.84 12.3 12.96 154 103.8 118.7 
1922 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
1923 415 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 841 104.4 


1924 47.3 110.5 67.9 103.1 218.3 3.57 26.8 18.28 169 87.0 137.0 


August .......- 107.4 49.1 116.8 75.7 123.9 210.2 3.52 27.8 12:95 169° DeitSieato1.4 
September ..109.7 47.1 114.2 75.6 118.8 201.2 3.72 22.2 12.68 162 81.0 157.0 


October ...... 1089 48.9 129.7- 81.4 111.6 (210:8 3.72 28.1 12:64 09e1bGlmees semlae.o 
November .. 99.6 47.4 133.6 79.7 106.8 222.7 38.81 22.6 12.91 1538 64.0 132.2 
December ....105.6 50.6 141.1 76.2 104.6 235.8 3.91 22.0 12.69 154 64.1 140.1 


1925 
January ....112.0 54.0 162.1 82.4 107.0 271.8 4.08 22.7 12.70 164 70.2 145.5 
February ....114.5 538.4 169.8 84.8 112.2 275.3 4.27 23.0 12.88 194 172.3 160.2 


March 49.7 164.0 81.5 “112:4. ‘267.8. 8:91 24.5  12:39)0 TSS gape 
April 44.7 140.5 76.1 104.1 244.7 3.84 23.7 12.84 202 70.6 196.2 
May 45.4 149.1 75.9 113.3 251.8 3.91 28.0 \12°1%) (9251 Opie aoe 
June . 48.3 152.7 76.4 112.3 246.8 4.28 23.0 11.82 280 84.4 170.2 
July 45.3 140.8 73.5 115.7 227.6 3.98 22.8 12.48 290 125.5 188.7 
August 40.7 150.4 67.1 110.0 229.5 4.00 28.4 12.25 241 155.4 196.3 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheal Barley Buck- Flax- Beans Cotton Hay Onions Pota- Pota- 
wheat seed toes toes 


101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 127 72 89 85 15 94 
109 133 107 122 118 188 109 88 121 149 91 


159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243, 212 274 238 152 136 166 | 1638 
174 244 Lt 214 238 195 239 173 183 200 179 


200 255 195 222 214 181 259 178 212 358 201 
90 135 82 150 89 126 100 109 138 149 136 
90 117 81 122 122 164 152 98 215 139 120 


104 112 Cpe 130 140 177 215 103 166 121 119 
119 126 110 141 129 158 216 111 151 125 156, 


122 137 132 160 123 153 222 112 151 125 157 


September 150 120 131 128 159 118 162 182 109 162 101 168 

October ....155 125 148 135 154 126 165 191 109 162 99 175 

November 157 123 152 133 149 137 170 187 TE 159 107 173 

December 181 130 164 126 147 152 171 180 103 152 106 194 
1925 

January ..192 140 185 135 152 168 181 185 108 159 112 =»: 185 

February 192 135 190 133 158 161 192 189 107 172 110 192 


aL 12 


March 124 184 130 159 154 179 198 103 159 107 207 
April 110 158 118 144 141 BETS eae 103 159 104... 211 
May .. 110 166 117 155 143 172 183 100 193 101 193 
June 116 168 118 148 141 185 181 96 222 122, «177 
July -... 109 161 120 146 136 173 176 104 238 169 206. 


August 101 177 117 142 134 174 187 106 215. «175 208 


} 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter 


x bu. 
1910-14 e. 
January 96.9 
February 103.0 
...108.4 


March 


April . 
Pt) kaa 102.3 
August .... 79.0 


September 70.2 
October .. 69.0 


November 72.4 
December 77.1 


August ..122.0 
September110.0 
October ..116.0 
November120.0 
December 128.0 
1925 
January 145 
February 151 
March ....155 


head 


$ 
139 
143 
144 
146 
144 
145 


142 
141 
140 
138 
137 
136 


135 
131 


ens 


doz. 


Cc, 


29.6 
26.3 
21.5 


Yel 
16.7 
16.7 


16.7 
17.2 
19.3 
22.3 


25.5 
30.0 


22.5 
22.0 
24.6 


33.8 
39.5 
43.8 
47.9 
34.0 
28.5 


30.3 
30.4 


26.1 
31.8 


38.2 
45.8 
49.9 


48.6 
35.7 
23.9 
24.2 
24.8 
26.1 
27.9 
30.0 


lb, 


( 

28.4 
27.2 
25.9 


25.4 
24.7 
23.5 
22.9 
23.6 
24.7 
25.8 


26.7 
28.3 


25.6 
26.0 
28.2 


36.0 
43.2 
50.7 


55.1 
38.7 
35.7 


40.9 
40.0 


37.7 
38.2 


38.8 
39.3 
41.8 


41.3 
38.7 
39.5 


39.7 
39.5 
38.2 
39.2 
40.0 


Milk Beef Veal 
Cows Cattle Calves 
head ewt, cwt. 
$ $ $ 
47.25 5.04 6.78 
47.75 5.11 6.77 
48.90 5.29 6.92 
49.42 5.50 6.76 
49,44 5.50 6.59 
49.64 5.44 6.77 
49.04 5.33 6.74 
49.33 5.36 6.89 
49.41 5.35 7.03 
49.84 5.32 7.03 
49.98 5.21 6.95 
50.03 5.22 6.92 
59.34 6.24 7.83 
58.25 6.01 7.63 
60.95 6.48 8.33 
71.86 8.14 10.47 
83.07 9.45 11.88 
91.96 9.72 12.74 
89.54 BATS SIR 
59.10 5.53 7.87 
53.56 5.43 7.69 
55.43 5.59 8.01 
55.48 5.60 8.18 
55.74 5.67 7.94 
55.54 5.53 8.09 
54.30 5.52 8.22 
55.05 5.43 7.89 
54.00 5.35 7.84 
54.81 5.63 8.50 
54.79 5.69 8.87 
56.19 6.18 9.21 
56.85 6.55 8.80 
57.88 6.48 8.35 
57.79 6.46 8.18 
57.95 6.55 8.65 
58.26 6.58 8.80 


Sheep Lambs 


cwt. 


$ 
4.60 
4.55 
4.79 


5.07 
4.96 
4.75 


4.56 
4,42 
4.37 
4.30 


4.26 
4.37 


4.79 
5.28 
6.31 


9.50 
10.94 
9.59 


8.42 
4.61 
6.00 


6.62 
6.78 


6.32 
6.30 


6.32 
6.39 
6.84 


7.86 
8.41 
8.20 
8.42 
7.53 
7.04 
TAT 
7.82 


cwt. 


$ 
5.79 
5.95 
6.22 


6.46 
6.46 
6.30 


6.09 
5.66 
5.63 
5.50 
5.47 
5.68 


6.31 
6.85 
8.19 


12.23 
13.98 
12.98 
11.94 
7.20 
9.70 


10.51 
10.72 


10.15 
10.18 


10.35 
10.55 
10.96 


12.69 
13.13 
13.48 
12.22 
11.99 
11.62 
aha. 
11.80 


Index Numbers (corresponding months, 1910-14—100) 


August ...... 154 
September..157 
October ...... 168 


November 166 
December ..166 


1925 
January ..150 
February 147 


March ...... 143 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
96 106 104 100 L21 118 114 105 106 99 104 
93 103 102 102 118 113 111 115 116 126 91 
93 116 114 110 124 122 122 138 138 155 1138 
94 145 156 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 .186 209 212 287 224 
85 222 222 215 182 160 172 184 201 214 180 
66 182 157 151 120 104 115 101 121 95 108 
60 166 132 1397 109 102 112 131 164 163 116 
59 164 140 160 113 105 117 145 177 212 98 
54 167 141 156 113 105 119 148 181 210 103 
56 167 152 160 113 106 115 143 179 188 114 
56 166 165 155 112 103 115 144 181 205. 112 
56 164 171 150 109 104 117 147 188 218 128 
55 162 180 147 110 104 114 150 193 233 124 
54 166 166 148 108 102 113 157 193 244 125 
53 173 164, 145 116 112 125 171 219 231 132 
55 175 136 142 115 111 1381 185 221 234 135 
56 179 111 153 115 117 133 171 217 230 160 
57 183 142 156 115 119 130 166 189 227 154 
57 186 149 160 117 118 127 152 186 207 149 
56 183 156 163 116 119 121 148 184 204 151 
57 180 167 171 118 123 128 157 192 225 166 
57 173 174 169 118 123 128 166 208 214 163 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 
wheat toes 
PS) ON DI bu. bu. bu. bu. ton bu. bu. bu. cwt,. 
1910-14 c. Cc. c. ec. oe $- $ e. e. rom $ 
January 45 99 75 71 2.34 15.28 81 64 81 81 
February 47 100 75 72 2.34 15.22 89 69 87 87 
March 47 100 77 nL 2.31 15.58 108 68 90 1.09 
April 71 49 100 77 73 2.28 15.42 105 69 103 1.03 
May 23. aoe 50 100 79 75 2.35 15.76 111 72 113 pe eg 
June . 15 51 102 80 17 2.34 16.30 127 70 98 1.28: 
July eet) 51 101 78 84 2.42 15.92 131 69 88 2.50 
August .. eral i 51 96 77 81 2.46 14.76 105 88 69 1.34 
September 8d 49 96 76 76 2.47 15.10 81 89 62 87 
October ..... sto AT 97 75 74 2.44 15.24 78 69 61 55 
November ox, AL 46 97 75 72 2.41 14.90 17 56 65 48 
December reba (3) 47 98 75 72 2.43 15.28 82 64 74 -65 
1914 49 99 70 82 2.49 14.87 112 75 85 1.00 
1915 56 119 78 87 3.20 15.42 78 50 64 1.87 
1916 53 124 82 93 4.68 14.60 122 ath be 17 1.32 
1917 75 211 135 164 7.74 12.40 288 204 108 3.59 
1918 91 209 150 181 7.25 17.89 127 121 119 2.00 
1919 83 219 130 164 5.10 21.96 187 137 178 2.72 
1920 101 236 151 172 4.86 25.05 206 232 169 3.14 
1921 54 133 80 114 3.05 18.78 132 88 135 1.68 
1922 51 113 71 97 3.68 16.43 239 94 154 1.69 
1923 57 119 82 106 4.32 15.00 175 104 135 2.59 
1924 58 124 83 «108 3.86 15.58 145 83 117 2.35 
TEENS tre, one asc secaees 64 131 96 130 3.60 15.00 155 110 151 2.60 
September 60 130 90 115 4.00 14.80 134 85 95 1.80 
October) t25-- ee 61 137 86 100 3.90 14.30 121 68 100 1.59 
November 59 148 89 104 3.80 13.60 113 53 109 1.47 
December  ............-.- 134 60 153 91 101 4.00 13.80 124 56 119 1.93 
1925 
anUMAr Gy <=. eesceres 135 63 174 95 102 4.10 13.00 136 59 120 1.94 
February .-136 66 188 101 110 4.40 13.40 152 61 125 2.00 
61 185 96 121 4.40 12.60 156 55 130 1.78 
60 156 92 104 3.90 12.40 172 49 133 1.60 
59 168 97 109 4.20 12.00 200 48 150 3.60 
60 178 97 106 3.75 12.00 259 50 162 2.70 
59 163 91 122 4.00 12.30 290 86 126 4.30 
August 55 151 90 106 4.20 13.20 220 186 130 3.00 
Index Numbers (corresponding months, 1910-14—100) 
Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat : toes bage 
109 102 100 91 109 105 97 114 106 102 95 
113 i Ga lin 120 101 116 134 100 80 70 te 178 
121 110 125 106 124 197 95 124 165 93 126 
224 156 213 175 219 325 81 294 287 130 342 
260 190 211 195 241 305 116 130 170 143 190 
236 173 221 169 219 214 143 191 193 214 259, 
232 210 238 196 229 204 163 210 327 204 299 
112 113 134 104 152 128 122, 135 124 163 160 
101 106 114 92 129 155 107 244 132 186 161 
128 119 120 106 141 182 97 179 146 1638 247 
148 121 125 108 137 162 101 148 117 141 224 
August sic... 164 125 136 125 160 146 102 148 125 219 194 
September .... 159 122 135 118 151 162 98 165 96 153 207 
October .......... 168 130 141 115 135 160 94 155 99 164 289 
November . 166 128 153 119 144 158 91 147 95 168 306 
December. .....- 179 128 156 121 140 165 90 151 88 161 297 
1925 
January .......- 188 140 176 127 144 175 85 168 92 148 240 
February 192 140 188 135 153 188 88 171 88 144 230 
March .. 201 130 185 125 170 190 81 144 81 144 163 
April . 180 122 156 119 142 171 80 164 71 129 155 
May .. ei, 118 168 123 145 179 76 180 67 133 308 
June .. 179 118 175 121. 138 160 74 204 71 165 211 
July ... 166 116 161 117 145 165 17 221 125 143 172 
August 156 108 157 LLY, 131 Lit 89 210 211 188 224 
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Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
head Ib. doz. Ib. ewt. head ewt cwt. cwt. cwt. Ib. cwt 
1910-14 $ c: c. C. $ $ $ $ $ $ Cc. $ 


January ....173 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
14.0 32 338 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
14.2 28 81 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 


14.8 21 30 1.46 56.44 7.74 5.36 | 4.56 6.82 21 7.82 
Lat SLO 29) 1.19 655.72 7.36 5.64 4.32 6.54 20 7.58 
15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 


16.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
15:8 26 28 1.51 56.68 8.48 5.64 4.30 6.32 20 tae 

15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October ...... 176 15.5-. 30 381 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 


November... 175 145 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December... 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 


1914. waverly lb-%) 980- 81: 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 .. 15.6 29 31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
1916 16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
1917 20.8 43 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
1918 27.2 61 650 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
1919 31.7 56 60 3.51 110.98 16.38 9.25 9.08 14.25 56 16.35 
1920 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42° © 13.96 
1921 29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
1922 27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923 25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
1924 = 23.7 39 46 2.04 67.96 10.80 5.47 B72 EOL 42 8.40 

August ...... 120 24 35 43 1.89 68.00 10.30 5.30 5.30 11.40 38 8.80 

September ..118 23 41 44 2.10 68.00 10.50 5.70 5.70 11.40 42 8.80 

October ...... 116 «24 50 45 2.11 70.00 11.00 5.70 BO 14:20) 41 9.60 


November.... 112 22 62 44 2.51 68.00 10.60 5.20 5.30 11.10 41 9.50 
December.... 114 22.8 63 48 2.66 66.00 11.40 5.30 5.80 11.90 45 10.00 


24.3 57 46 2.67 70.00 12.00 5.40 6.60 14.00 50 10.20 
24.0 48 45 2.55 68.00 11.50 5.70 7.00 13.60 51 10.50 
25.1 381 465 2ble 69.10) ~ 1150 5.50 6.50 14.00 48 11.30 


25.4 28 46 2.39 73.00 10.90 6.00 6.20 13.40 44 12.60 
26.6 28 46 2.14 177.30 9.70 6.30 5.90 12.40 40 11.90 
26.1 31 45 2.05 77.00 10.10 5.90 6.20 12.60 38 12.10 
26.9 35 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
25.6 40 46 2.35 77.90 11.00 6.20 5.80 11.90 43 12.00 


Index Numbers (corresponding months, 1910-14—100) 


Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
; 99 106 107 100 99 116 114 114 106 108 95 106 
98 105 104 100 101 118 111 106 113 115 129 93 


97 112 118 106 111 120 120 114 135 138 157 110 


95 141 154 135 164 149 154 145 204 203 252 183 
95 184 182 161 204 167 180 162 233 236 314 215 
92 214 200 194 221 198 197 169 214 223 267 215 


90 225 218 206 220 189 188 151 193 214 200 183 
79 199 168 152 155 127 127 101 108 140 95 116 
74 186 143 135 133 120 122 96 118 169 143 119 


73 174 146 158 150 130 128 99 131 184 195 109 
67 160 139 148 128 121 130 100 136 187 200 110 


August . 67 152 =: 140 154° 125 120 121 94 123 180 190 114 
z- September 67 147 152 147 132 119 120 101 140 185 200 tit 
ae October... 66 155 167 145 118 125 124. 100 140 187 195 121 


November 64 152 177 138 134 121 120 95 135 184 195 128 
December 65 165 154 141 139 117 130 97 134 193 214 136 


179 150 135 140 130 142 108 158 218 227 137 
171 150 136 140 125 137 108 166 213 232 140 
177 111 145 149 124 138 106 152 217 229 146 
172 133 153 163 129 141 112 136 196 210 161 
179 147 159 180 139 132 112 137 190 200 157 
172 155 161 192 135 128 107 146 190 190 164 


177 159 170 167 143 130 117 147 190 205 164 
162 160 164 156 137 130 110 135 188 215 155 


ay : 1 Net pool price of 3.5% milk at Utica, N. Y. 


. 
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CROP CONDITIONS 


The government’s forecasts of the hay crop have increased in 
the latter part of the summer. In the northeastern states there has 
been a good second growth. The total hay crop last year plus the 
hold-over was 125,000,000 tons. This year, the hold-over plus the 
September estimate of production is 109,000,000 tons, or 13 percent 
less than last year. The demand for hay from the South should be 
good and prices undoubtedly will not be so low as last year. 


The United States potato crop is 82 percent of the 5 year aver- 
age. The average condition for the United States fell slightly in 
August due to drought. The production in New York State is esti- 
mated at 16 percent below the five-year average and 28 percent 
below last year’s excessive crop. 

The apple crop of the United States is now estimated at 11 per 
cent below the five-year average and 9 percent below last year. 


The total yield of corn, oats and barley is now estimated to be 
1 percent above the five-year average and 12 percent above last year. 
The corn crop has been injured by the dry weather this past month. 
The total of these three crops indicate that the combined feed crops 
will be greater than last year. The demand for hog feed will be less, 
because of the smaller number of hogs. It seems probable that grain 
feeds will decline in price for some time. This is also indicated by 
the future prices of corn on the speculative markets. 


TABLE 1—UNITED STATES CROP CONDITIONS 


1924 ‘ 1925 September 


5 years December percent 
Crop 1920-1924 estimate forecast 5-yr. average 
Fey ecto icc een a toe 107,000,000 112,000,000 94,000,000 87.9 
Potatoes, bu & 418,000,000 455,000,000 344,000,000 82.3 
Apples, bu. .... ay 182,000,000 179,000,000 162,000,000 89.0 
Wheat, bu. ..... 2 837,000,000 873,000,000 700,000,000, 83.6 
Feed grains, Ib.........-.:-------- 216,000,000,000 195,000,000,000 219,000,000,000 101.4 


(corn, oats, barley) 


As a whole the weather has been quite unfavorable for crop 
growth this year, but the supply of feed grain will be fairly good. 

The yield per acre for all crops is estimated by the United States 
Department of Agriculture to average 6.7 percent below the 10-year 
average. The reduced yields, because of unfavorable weather, are 
equivalent in their effect on prices to the addition of 7,000,000 people 
to the population, or another New York City. Since normal weather 
is to be expected, lower prices in the fall of 1926 are probable. 


G. F. WARREN and F.. A. PEARSON 
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FARM MANAGEMENT SURVEYS IN NEW YORK STATE 


The accompanying table* presents a summary of all the records 
taken by this department and cooperating agencies. In all, 9,371 
records have been taken. The first Farm Management survey was 
taken in Tompkins County in 1908 under the direction of Dr. War- 
ren. The results were published in Cornell Bulletin 295. The next 
year a similar study was made in the five northern towns in Living- 
ston County. In 1911, five towns in Jefferson County were surveyed. 
The results of these were published in Cornell Bulletin 349. From 
1912 to 1916 the Chemung County Farm Bureau obtained nearly a 
thousand records, and some of the results of this study were pub- 
lished in Circular 7, of the “Farm Bureaus of New York State.” 
Many County Farm Bureaus cooperated with the Farm Manage- 
ment Department, and about three thousand records were taken in 
1914 and 1915. The Niagara County survey has been continued 
each year since 1913. Farms in Dryden Township, Tompkins Coun- 
ty, and in Livingston County were resurveyed ten years after the 
first records were taken. Since 1921 several dairy regions have been 
surveyed under the direction of Dr. Misner. In these dairy regions 
a study of the cost of producing milk was combined with the labor 
income schedule. Some of the results of these surveys have been 
published in Cornell Bulletins 421, 433, and 438. 


Capital includes the value of all farm property, land, buildings, 
stock, feed and tools. The average amount at the beginning and 
at the end of the year is used as the capital invested in the 
business. 


Receipts include all money received from the sale of farm products, 
outside work, rent of farm buildings, and the like. When the 
capital was greater at the end of the year than at the beginning 
the difference was considered a receipt. 


Expenses include all farm cash expenses. If the inventory was less 
at the end of the year than at the beginning this loss was in- 
cluded with expenses. In the aggregate, inventory changes are 
relatively small. The value of board furnished hired help was 
included in the expenses. 


Unpaid labor is included at the amount it would cost to hire it at the 
usual farm. wages. It does not include the farmer’s own work. 


*Most of the farms for which records were obtained were located in the following townships: 
Albany, Guilderland, Bethlehem; Allegany, Wellsville, others scattered. Cattaraugus, Little Val- 
ley ; Cayuga, scattered about county ; Chautauqua 1913 to 1916, Sherman, Chautauqua, Ellington ; 
1923 Ellery; Chenango 1915, New Berlin, Columbus; 1921 Condensery, Norwich, Plymouth ; 
192i Grade A Milk, Oxford, Greene; 1923 Pharsalia; Chemung Hill 1911-15, Baldwin, Big Flats, 
Catlin, Chemung, Elmira, Erin, Van Etten, Veteren; 1917 Veteren; Chemung Valley 1911-15, Big 
Flats, Horseheads, Southport, Ashland, Chemung; 1917, Big Flats, Horseheads; Clinton, Peru, 
Ausable, Plattsburg ; Cortland and Onondaga, Homer, Tully ; Dutchess, East Fishkill, Pine Plains, 
Pleasant Valley ; Franklin, Bangor ; Herkimer, Danube, Stark ; Jefferson 1910, Adams, Watertown, 
Pamelia, Orleans, Rodman; 1914, Lyme, Cape Vincent; 1921, Orleans, Clayton; Livingston,’ 
Avon, Caledonia, Lima, Geneseo, York; Madison, Stockbridge, Eaton; Madison and Chenango, 
Hamilton, Smyrna, Sherburne; Monroe, Henrietta, Mendon; Montgomery, Canajoharie, Minden ; 
Nassau, North Hempstead, Oyster Bay; Niagara, Newfane; Oneida, New Hartford, Paris, 
Kirkland, Marshall; Orange, Wallkill, Crawford; Oswego, Mexico, Richland, Otsego, Burlington, 
Edmeston ; Saratoga, Ballston, Charlton; Schoharie 1915, Jefferson; 1915-1916, Cobleskill, Sharon, 
Seward; St. Lawrence, Gouverneur, Fowler; Tompkins 1907, Ithaca, Dryden, Danby, Lansing ; 
1914-1915, Ulysses; 1917, Dryden; Ulster, New Paltz, Plattekill. 
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Income from capital and operator’s labor is the difference between 
receipts and expenses including unpaid labor as an expense. 


Labor Income is the income from capital and operator’s labor less 
5 percent interest on the capital. In addition to labor income, 
a farmer has a house to live in and farm products to use. 


Rate paid year men is the cash paid the year men who boarded them- 
selves. In addition to cash, such help was usually furnished a 
house and farm products. 


Return to capital is the income from capital and operator’s labor, 
less the value of the farmer’s time at hired man’s wages. The 
percentage that this income is of the average capital is given 
in the table. 


LABOR INCOMES AND FARM WAGES COMPARED 


Prior to 1920, farmers in the areas surveyed, averaged 29 per 
cent more for their time than they paid their year men. Since 1920, 
farmers received only one-fourth as much as year help. Prior to 
1920, the average labor income exceeded the wage rate in two-thirds 
of the areas, but, since 1920, the labor incomes averaged less than 
wages in all but one of the areas. The seriousness of the agricul- 
tural depression in New York State is evident when the farmers in 
the best agricultural communities have received for their labor, 
only one-fourth the wages paid their hired men. This condition has 
existed for 5 years. The decline in the prices of farm property is 
not included. 

TABLE 1.—_THE AMOUNT FARMERS RECEIVED FOR THEIR YEAR'S WORK COMPARED 
WITH THE WAGES PAID THEIR YEAR MEN 
PERCENTAGE THAT LABOR INCOME WAS OF HIRED MEN’S WAGES 


Other areas 


Less than 15 Cows 15 Cows and over 
Fruit farms Crop sales Crop sales 

Year Niagara Co. Important Unimportant Important Unimportant All farms 
190% 7 . 37 37 
1908 2 52 52 
1910 77 17 
1911 23 —A3 —4 
1912 149 17 719 
1913 48 13 47 66 
TOUS es 82 0 46 6 10 
1915 82 8 7 AT 0 81 
1916 40 26 23 
1917 22 62 82 
1918 —63 —5 
DO inicio ee ece 10 —10 
1907-1919 Average — 19 51 9 53 10 29 
—64 
—31 —114 —69 
—98 87 
—88 —53 —90 
—44 

—56 —T6 . 


The best paying regions in New York State are those so situated 
as to derive some income from the sale of crops. Prior to 1920, the 
labor incomes in these communities averaged more than one-half 
higher than wages. In communities where crop sales were unimpor- 
tant the labor incomes averaged about one-tenth more than wages. 
Due to some very poor years, labor incomes in Niagara County aver- 
aged the lowest. 


G. P. SCOVILLE 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
Act of Congress of May 8, 1914. C. E. Ladd, Director of Extension Service 


No. 29 November 5, 1925 
BUSINESS CONDITIONS 

Farm Prices Wholesale Prices Interest Weekly 
———— prices ° rates earnings 
New United of all 70 indus- 4-6 mos. Pig 4 
Year York1 States1 com- trial comm’] iron factory 

, modities2 stocks3 paper4 productions workers6 
US 7 99 102 96 113 ab is tare nae 
OMA ee ee! 103 101 100 96 98 PTL ese oc 
Lit a a 100 101 103 119 74 101 101 
ee Se. 116 119 130 152 70 130 114 
TIN NE eee 170 180 181 140 92 124 129 
OW Out ne.” 186 206 198 130 110 121 160 
a 206 215 210 160 102 94 185 
Oe) oo, ZG 214 231 144 137 109 222 
OA sc... 144 119 150 118 125 48 203 
(a 134 124 152 146 86 he 197 
OD ars ic. 142 137 157 155 95 1, 214 
LEAs on 128 140 153 166 77 85 218 
May, 1924. 129 135 150 154 88 83 PA, 
Me NUIVG Ye cs... 135 134 148 156 83 68 214 
i 129 138 150 164 70 60 214 
of August. ......... 133 146 153 170 58 63 216 


‘3 September 129 137 152 170 53 68 221 
( @ectober ........ 127 145 155 169 53 iy 217 
November .. 134 145 156 178 58 83 218 
December ... 135 147 160 190 67 96 223 


Jan., 1925... 136 154 163 201 77 110 223 
February .. 136 153 164 203 80 att 220 


March. ........... 136 157 164 200 82 109 224 
Ee os. 141 152 159 201 83 102 218 
Se 150 151 158 209 82 91 221 
Beaune... 157 153 160 214 81 87 220 
mee uly |... 150 156 163 222 75 88 220 
fe AUgUST. ......... 156 160 164 228 70 88 222 
mee september 148 152 161 236 69 89 223 
merover ..... ........ 151 160 243 CO grea pit cee 


1 Calculated from prices paid to producers as published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
_ verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

os 8 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 
_ Tribune. The data as published, are conv d to the 1910-14 base by multiplying by 2.05. 

4 Data furnished by J. L. Snider, Harvard Economic Service, converted to the five-year base, 
corresponding months, 1910-14 = 100. 

5 Normal = 100. 

6 Data furnished by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


The most striking features of the business situation are, con- 
tinued low interest rates, the spectacular activity in the stock mar- 
ket, and unusual transactions in city real estate, particularly in 
Florida. 

Interest rates on 4-6 months’ commercial paper for October 
were 71 percent of the five-year prewar average. Cheap money 
must find some expression in the business world. Apparently the 
demand for the advance purchase of commodities has not been in 
sufficient volume to cause inflation of prices. The cheap money has 
found an outlet in the security market and in city real estate. In 
both cases the rapid rise in prices has shown the usual result of 
stimulating further rise. Nothing makes prices rise so rapidly as 
rising prices. Industrial stocks in October were selling at 143 
percent above prewar. Real estate in the large cities is more than 
double prewar, and Florida building lots are selling at fabulous 
prices, because the buyer hopes to sell at still higher prices. 

Relationship at critical times of the index numbers given on 
page 345 are shown in Table 1. The most striking point in the 
table, is the fact that the different index numbers do not move to- 


TABLE 1.—INDEX NUMBERS, PREWAR = 100 


Price of Prices Prices 

Interest Industrial paid to of all 
Date rates stocks farmers commodities Wages 
May, S907 (2... 103 150 189 187 127 
1919-1920 .- high 183 high 241 high 252 high 229 
1921-1922 eae low 107 low 108 low 141 low 190 
Wuabest; 1925: so eek ek eee pees 71 243 151 160 223 


gether. The financial situation always has an influence, but the 
results come in sequence rather than simultaneously. In 1917, in- 
terest rates and wages were out of adjustment with prices. In 
1919, interest rates were abnormally low, but wages and prices 
were approximately in adjustment, altho on an inflated basis. The 
drastic deflation of 1920 went to the other extreme. Instead of 
being cheap, money suddenly became very dear. Discount rates 
jumped from 4.75 to 7 percent. Prices dropped from 252 to 141. 
This maladjustment was equally unstable. In 1922, interest rates 
and wages were out of adjustment with prices. At the present 
time, wages, the stock market, and city real estate are strikingly 
out of adjustment with prices of commodities and farm real estate. 
No such maladjustment can continue permanently. 

Economic conditions in 1921 were so violently out of adjust- 
ment that the status quo could not continue. Deflation was so 
drastic that there was a maladjustment between gold and prices of 
other things. Money inevitably became very cheap. It had to find 
some form of expression. It is as impossible to go on with the 
cheap money and keep other things in balance as it is to continue 
with dear money and keep other things in balance. The disastrous 
experiences of 1920 left no inclination to purchase commodities in 
advance of need and no inclination to buy farm property. Cheap 
money expressed itself in raising the prices of stocks and city real 
estate to the highest levels ever known. 

At the present time, money continues to be cheap. It does not 
seem probable that it can be used indefinitely in inflating prices of 


347 


stocks, city real estate, Florida lands, and other play grounds. Com- 
modity prices, particularly prices paid to farmers and prices of 
farm property are violently out of adjustment with wages, prices 
of city real estate, and shares of industrial concerns. Such unprece- 
dented conditions can no more continue than could any of the previ- 
ous unusual relationships. The present economic situation is al- 
most as unbalanced as was the situation in 1920. 

What the next relationship will be, it is impossible to foretell. 
However, it is probable that real estate and industrial stocks may 
decline, and it is possible that inflation of commodity prices may 
occur. 

Whatever the reaction in the next few months or few years 
may be, it seems probable that some of the present geld supply will 
ultimately go back to the place from which it came. If this occurs, 
an ultimate decline in prices is to be expected. The safe procedure 
for farmers is to use every opportunity to pay debts, especially if 
this can be done with farm products that are temporarily high in 
price. If prices are low, reasonable expansion may be safe, but, 
under the present circumstances, expansion on borrowed money is 
usually dangerous if prices are high. It is a good year to pay debts 
with potatoes rather than expand the potato acreage. The farmer 
who is out of debt may safely continue to farm in the usual way. 

Care in expenditures is also the safe policy for those city persons 
who are purchasing everything on the installment plan, in the ex- 
pectation that cheap food, high wages, and full employment will 
continue forever. 

CROP CONDITIONS 

The United States Department of Agriculture estimates of 
probable crop yields this year are given in Table 2. The October 
weather may cause changes in the crop yield, which will be indi- 
cated in November, but violent changes are not to be expected, ex- 

TABLE 2—CROP CONDITIONS IN THE UNITED STATES 


a 


1924 1925 
5 years December October percent 
Crop 1920-1924 estimate forecast 5-yr. average 
TT OTS | SEE oe Aah ae 107,000,000 112,000,000 98,000,000 91.6 
Potatoes, bu. .... 418,000,000 455,000,000 344,000,000 82.3 
Apples, bu. 182,000,000 179,000,000 164,000,000 90.1 
Seteed grains, |b. _..---..+:-:------------- 216,000,000,000 195,000,000,000 221,000,000,000 102.3 


(corn, oats, barley) 


cept for potatoes. The yield of potatoes may be reduced by unfa- 
vorable weather. 

The fall weather has ‘been favorable for corn and the total yield 
of corn, oats and barley is now estimated to be 2 percent above the 
five-year average and 13 percent above the poor yields of last year. 


_ The good crops of feed grains, together with the short supply of 


hogs have resulted in a striking decline in the price of corn. 
The United States farm price of corn declined from $1.06 in August 


to 83 cents in October. The Iowa farm price for October is given 
as 70 cents. In some parts of Iowa, farmers have been selling corn 


as low as 56 cents, or $20 per ton for shelled corn. The corn crop is 


_ of good quality. A product that is so intrinsically valuable and that 
is selling so cheap, is good property. It will be inthe interests of 
_ the corn producers and public welfare if considerable of the present 
corn crop can be held over for next year. 


(Continued on page 353) 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Pota- 

wheat seed toes toes 

bu. bu, bu. bu. bu. bu. bu. lb. ton bu. bu. bu. 

1910-14 ¢. e. c. c. c. Ce ay ee c. $ ce. ce. c. 
January .... 68.2 38.5. 87.4 °° 61.2 70:6 162:0. 2.26° 12:8 go 0sepo eee 


February .... 59.5 39.5. 89.3 63.7 71.0 170.9 2:22 12.2 12:02 113° (65:7) 83-4 


March 40.1 89.0 62.9 70.7 178.8 2.18 12.4 12.08 219 66:9 87.6 
April 40.5 | 88.8 64.3 72.2 1738.2 2.19 12.4 12°10 127 eGaee os. 2 
May 41.2 89.8 64.9 73.1 176.8 2.27 12.6 12:23 130 69.6 97.8 
June 41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.88 126 (68i455 9b.9 
July 41.7 874 614 79.0 167.4 2.80 12.7% © 12:00) S22 7Ate a 0s.8 
August 40.2 85.0, 57.8 77.6 170.7 2.380 | 12:5 9 DUbGeeuL2 see nemoo.! 


September .. 73.3 ° 39.1 87.4 591 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 
October .... 701 89:0 87.4 60.2 [2% I6T4. 2:26. 12-1  iateZ 96 69.2 85.0 
November . 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 176.38 
December .... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.35 101 60.7 172.2 


1914 40.3 86.2 50.7 78.3 182.2 2.25 10.6 11.82 129 69.3 86.5 
1915 45.1 112.9 57.4 88.1 157.4 2.88 8.9 10.57 95 52.56 82.2 
1916 48.6 117.3 66.0 89.6 198.6 425 13.5 1054 185 103.8 80.1 
1917 63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 271 189.9 121.0 
1918 76.8 203.7 124.6 177.8 3858.3 6.20 29.5 18.10 152 115.7 143.0 
1919 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 1566.9 
1920 79.7 224.1 120.2 162.8 361.5 4.08 32.1 21.26 2387 249.5 175.7 
1921 36.1 119.0 50.8 110.2 150.8 2.84 12.3 12.96 164 103.8 118.7 
1922 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
1923 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 841 104.4 
1924 47.3 110.5 67.9 103.1 218.38 3.57 26.8 13.28 169 87.0 187.0 


October ...... 108.9 48.9 129.7 81.4 111.6 © 210.8 3.72 23.1 12:64 1bG) §G808) 9148-5 

November . 99.6 47.4 133.6 79.7 106.8 222.7 3.81 22.6 12.91 153 64.0 132.2 

December ....105.6 50.6 141.1 76.2 1046 235.8 3.91 22.0 12.69 154 64.1 140.1 
1925 

January ....112.0 54.0 162.1 82.4 107.0 271.8 4.08 22.7 12.70 . 164 70.2 1456.5 

February ...114.5 53.4 169.8 84.8 112.2 275.3 4.27 23.0 12.838 194 2.3 160.2 


March 49.7 164.0 81.5 112.4 267:8 8.91 24.5 12.389 189 = vias Te0.8 
April 44.7 140.5 76.1 104.1 244.7 3.84 23.7 12.84 202 70.5 196.2 
May 45.4 149.1 75.9 118.3 251.8 3.91 23.0 12.17 261 70:6 189.1 
June ... 48.3 152.7 76.4 112.8 246.8 4.28 23.0 11.82 280 84.4 170.2 
July 45.8 140.8 73.5 115.7 227.6 3.98 22.8 12.48 290 125.5 188.7 
August 40.7 150.4 67.1 110.0 229.5 4.00 23.4 12.25 241 155.4 196.3 


September .. 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 177 121.1 177.4 
October ...... 83.0 37.2 186.4 57.6 87.6 228.9 3.69 21.5 12:47 181 125.6 169.4 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Sweet 


wheat seed s a, 
101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 127 72 89 85 15 94 


109 133 107 122 118 188 109 88 121 149 91 


159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200° 179 


200 255 195 222 214 181 259 178 212 358 201 
90 185 82 150 89 126 100 109 138 149 136 
90 LZ. 81 122 122 164 152 98 215 139 120 | 


104 112 91 130 140 177 215 103 166 121 119 
119 126 110 141 129 158 216 polal 151 125 156 


October ....155 125 148 135 154 126 165 191 109 162 99 175 

November 157 123 152 133 149 137 170 187 111 159 107 173 

December 181 130 164 126 147 152 171 180 103 152 106 194 
1925 

January ..192 140 185 135 152 168 181 185 108 159 112 185 

February 192 135 190 133 158 161 192 189 107 172 110 192 


March 124 184 130 159 154 179 198 103 159 107 207 
April 110 158 118 144 141 175 191 103 159 104.211 

ay 110 166 Bball 155 143 172 183 100 193 101 193, 
June 116 168 118 148 141 185 181 96 222 122 177 


DULY gi crern- = 109 161 120 146 136 173 176 104 238 169 206 
; 101 177 117 142 134 174 187 106 215 175 203 
September 135 97 165 103 136 134 169 184 107 177 151 109 
October ..118 95 156 96 120 137 163 178 107 189 182 109.7 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
bu. head Ib. doz. Ib. head ewt, cwt. cwt. ewt. Ib. cwt, 
1910-14 c. $ c. C. c. $ $ $ $ $ e. $ 
January 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February 103.0 1438 10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
March ....108.4 144 11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 TAL 
Aoril <...-— 114.4 146 11.5 PTL 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
May ........ 122.6 144 11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 7.23 
June ......122.8 145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
dtly onc. 102.3 142 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
August .... 79.0 141 12.0 17.2 23.6 49.33 5.36 6.89 4.42 5.66 17.8 TAT 
September 70.2 140 11.9 19.3 24.7 49.41 5.35 7.03 4.37 5.63 17.3 7.61 
October .. 69.0 138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
November 72.4 187 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17.2 6.97 
December 177.1 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 
12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
11.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.28 
25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 88.1 13.02 
20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 87.7 7.18 
19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
October 116.0 77 19.4 38.2 88.8 54.30 5.52 8.22 6.32 10.85 87.8 9.45 
November120.0 76 18.5 45.8 39.3 55.05 5.43 7.89 6.39 10.55 40.1 8.62 
December 128.0 73 17.9 49.9 41.8 54.00 5.35 7.84 6.84 10.96 42.2 8.39 
1925 
January 145 73 18.5 48.6 41.3 54.81 5.63 8.50 7.86 12.69 42.8 9.31 
February 151 78 19.1 35.7 38.7 54.79 5.69 8.87 8.41 13.13 43.2 9.62 
March ....155 81 20.0 238.9 89.5, 56.19 6.18 9.21 8.20 18.48 48.0 11.88 
838 21.1 24:2 89.7 56.85 6.55 8.80 8.42 12.22 40.8 11.64 
82 22.0 24.8 89.5 657.88 6.48 8.35 7.53 11.99 86.9 10.78 
Sieerats0, $2601 8812) 57.79 6.46 8.18 7.04 - 11.62 $85.7 10.82 
81 21.4 27.9 89.2 657.95 6.55 8.65 TT | ATE B9ae 2.02 
80 20.8 30.0 40.0 58.26 6.58 8.80 Gon) 10.80) 38. 12:19: 
September112 T7 20.4 31.1 41.1 58.68 6.27 9.07 7.27 11.95 37.8 11.50 
October ..120 76 20.0 37.7 44.2 60.17 6.31 9.52 7.31 12.04 87.2 11.16 
Index Numbers (corresponding months, 1910-14—100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
96 106 104 100 121 118 114 105 106 99 104 
93 103 102 102 118 113 10 115 116 126 91 
93 116 114 110 124 122 122 138 138 155 118 
94 145 156 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 825 220 
87 207 203 198 187 183 186 209 219% 287 224 
85 222 222 215 182 160 172 184 201 214 180 
66 182 157 151 120 104 115 101 121 95 108 
60 166 132 139 109 102 112 131 164 163 116 
59. 164 140 160- +1138 105 LLG 145 LNT, 212 98 
54 167 141 156 113 105 119 148 181 210 1038 
October ...... 168 56. 164 171 150 109 104 117 147 188 218 128 
November 166 55 162 180 147 110 104 114 150 198 233 124 
December ..166 54 166 166 148 108 102 113 157 198 244 125 
1925 
January ..150 53 173 164 145 116 112 125 171 219 231 132 
February 147 55 175 136 142 115 111 181 185 221 2384 135 
March ......143 56 179 ELL 153 115 117 133 171 217 2380 160 
57 183 142 156 115 119 130 166 189 227 154 
57 186 149 160 117 118 127 152 186 207 149 
56 183 156 163 116 119 121 148 184 204 151 
57 180 167 171 118 123 128 157 192 225 166 
57 173 174 169 118 ee 42 ve Ae au . 
September 160 55 171 161 166 119 117 1 
October elt 55 169 169 171 121 119 135 170 219 218 151 
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Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. ewt, 
1910-14 ¢c. e (os vote (os $ $ e. Cc. c: $ 
aNUATY \ cae 12 45 99 75 71 2.34 15.28 81 64 81 81 


February 


Se 47 100 75 72 2.34 15.22 89. 69 87 87 
= 47 100 77 71 2.31 15.58 108 68 90 1.09 
49 100 77 73 2.28 15.42 105 69 103 1.03 
50 =6.100 79 75 2.35 Lb6 ADE 72 113 LB Sey 
51 = =102 80 hee 2.34 16.80 127 70 98 1,28 
BL | L041 78 84 2.42 15.92 131 69 88 2.50 
51 96 77 81 2.46 14.76 105 88 69 1.34 


September ee 49 96 76 76 2.47 15.10 81 89 62 87 
October ...... re: AT 97 75 74 2.44 15.24 78 69 61 -55 
November on 46 97 75 72 2.41 14.90 Cee 56 65 -48 
December 021.5... 75 47 98 75 712 2.43 15.28 82 64 74 -65 


49 99 70 82 2.49 14.87 112 15 85 1.00 
56 §=6119 78 87 3.20 15.42 78 50 64 1.87 
53 «124 82 93 4.68 14.60 122 117 77 1.32 
7% 211 185 164 7.74 12.40 288 204 108 3.59 
Sy) 209) 150s 18 7.25 17589 L272) 2.00 
83 219 130 164 5.10 21.96 187 1387 178 2.72 
101. 286 151 172 4.86 25.05 206 232 169 3.14 
54 138 80 114 3.05 18.78 132 88 135 1.68. 
51 118 71 97 3.68 16.438 239 94 154 1.69 
57 «6119 82 106 4.32 15.00 175 104 1385 2.59 
58 124 83 =: 108 3.86 15.538 145 83° ALT 2.35 


October .2..432-2:... 61 137 86 100 3.90 14.30 121 68 100 1.59 


November . 59 148 89 104 3.80 13.60 113 53 109 1.47 
December 60 153 91 101 4.00 13.80 124 56 119 1.93 
1925 E 
URES oases 135 63 174 95 102 4.10 13.00 136 59 120 1.94 
February ...186 66 188 101 110 4.40 18.40 152 62, 125 2.00 
March --- 148 61 185 96 121 4,40 12.60 156 55 =: 180 1.78 
April --128 60 156 92 104 3.90 12.40 172 49 133 1.60 
Maye ee: 129 59 168 97 109 4.20 12.00 200 48 150 3.60 
UMUC te eteeessccancsea- tends 134 60 178 97 106 8.75 12.00 259 50 6162 2.70 
July .... 126 59 «=: 168 91 122 4.00 12.30 290 86 126 4.30 
August. ..... oe 55 0151 90 106 4.20 13.20 220 186 180 3.00 
September i 51 154 80 99 3.70 13.10. 167 12639106 2.40 
October 48 145 74 91 3.80 13.60 149 130 100 1.87 
Index Numbers (corresponding months, 1910-14—100) 
Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat toes bage 
TOU A on ccecsesesetectccee 109 102 100 91 109 105 97 114 106 102 95 
1915 . peas ts) ala lig 120 101 116 134 100 80 70 17 178 
1916 121 110 125 106 124 197 95 124 165 93 126 
1917 224 156 213 175 219 325 81 294 287 130 342 
1918 260 190 211 195 241 305 116 130 170 143 190 
1919 236 173 221 169 219 214 143 iltgpl 193 214 259 
1920 232 210 238 196 229 204 163 210 327 204 299 
1921 112 113 134 104 152 128 122 135 124 163 160 


101 106 114 92 129 155 107 244 132 186 161 
3 - 128 119 120 106 141 182 97 179 146 163 247 
1924 ...... - 148 121 125 108 137 162 101 148 117 141 224 


October .. 168 130 141 115 135 160 94 155 99 164 289 
November . 166 128 153 119 144 158 91 147 95 168 306 


December ..... 179 128 156 121 140 165 90 151 88 161 297 
1925 
January 140 176 127 144 175 85 168 92 148 240, 
February 140 188 135 153 188 88 171 88 144 230 
March .... 130 185 125 170 190 81 144 81 144 163 
April .. 180 122 156 119 142 171 80 164 fGt 129 155 
May .... 177 118 168 123 145 179 76 180 67 133 308 
June . 179 118 175 121 138 160 74 204 71 165 211 
July .... 166 116 161 117 145 165 717 221 125 143 172 


August ........ S660 108s 1b em elt eee Oe 7 89 210 211 188 224 
Sepieber oe 104 160 105 130 1650 87 206 142 171 276 
October .......... 102. «149 99 123 156 89 191 188 164 340 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milk1 Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
head Ib. doz. Ib. ewt. head cwt. cwt. cwt. cwt. Ib. = =cwt. 
1910-14 $ ec. c. c. $ $ $ $ $ $ c. $ 


January ...173 18.6 38 384 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February ....175 14.0 382 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
March. 176 14:2 28 81 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 


April .. 182 14.8 21 30 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 
May 178 14.9 19 29 1.19 655.72 7.36 5.64 4.32 6.54 20 7.58 
June .. 180 15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
July .. io hb.2 22 727 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August ...... 278 16:8 26 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September 177 15.6 27 30 1.59 567.26 8.72 5.66 4.08 6.16 21 7.94 
October ...... 176 «615.5 30 381 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 


November.... 175 14.5 385 82 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December... 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 


1914 Pubs. 15-7 (80). Sl 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 3. 16.6 29 3&1 1.60 65.89 9.21 5.80 4.77 7.83 27 7.05 
1916 171 #166 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
1917 168 20.8 438 42 2.60 83.36 12.85 7.95 8.62 12.92 53 18.94 
1918 169) 27.2 61. 50 3.24 93.838 14.98 8.84 9.84 15.06 66 16.39 
1919 162 31.7 56 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.36 
1920 160 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 


140 29.4 47 A7 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
=~23t 27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 


-- 130 25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
pLLGe aan 89 46 2.04 67.96 10.80 5.47 bate WHOL, 42 8.40 


116 9=24 50 «45 2.11 70.00 11.00 5.70 5.70 11.20 41 9.60 
112022 62 44 2.51 68.00 10.60 5.20 5.30 11.10 41 9.50 
114 22.8 63 48 2.66 66.00 11.40 5.30 5.80 11.90 45 10.00 


January ...110 243 57 46 2.67 70.00 12.00 5.40 6.60 14.00 50 10.20 
February...... 115 24.0 48 45 2.55 68.00 11.50 5.70 7.00 13.60 51 10.50 
March . 114 25.1 31 465 2.51 69.10 11.50 5.50 6.50 14.00 48 11.30 


April ... 118 25.4 28 46 2.39 738.00 10.90 6.00 6.20 13.40 44 12.60 
May .. 124 26.6 28 46 2.14 77.30 9.70 6.30 5.90 12.40 40 11.90 
June 1838 26.1 31 45 2.05 177.00 10.10 5.90 6.20 12.60 388 12.10 
July .. 128 26.9 35 46 2.10 80.70 10.60 6.40 6.10 12.50 438 12.30 
August ........ 123 25.6 40 46 2.35 77.90 11.00 6.20 5.80 11.90 43 12.00 
September .122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 43 12.20 
Wctoner = 123 24% 50 51 ow 80.40 12.30 5.90 6.20 12.40 42 12.00 


Index Numbers (corresponding months, 1910-14—100) 


Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 


106 107 100 99 116 114 114 106 108 95 106 
105 104 100 101 118 111 106 113 115 129 93 
112 118 106 111 120 120 114 135 138 157 110 


141 154 135 164 149 154 145 204 203 252 183 
184 182 161 204 167 180 162 233 236 314 215 
214 200 194 221 198 197 169 214 223 267 215 


225 218 206 220 189 188 151 193 214 200 183 
199 168 152 155 127 127 101 108 140 95 116 
186 143 135 133 120 122 96 118 169 143 119 


E 174 146 158 150 =180 128 99 131 184 195 109 
924. ni -..-2 67 160 139 148 128 121 1380 100 136 187 200 110 


' October.... 66 155 167 145 ns Ere 43) 124 100 140 187 195 121 
November 64 USS es kek 138 134 121 120 95 135 184 195 128 
4 December 65 165 154 141 139 117 130 97 134 193 214 136 


1925 
y January.. 64 179 150 135 140 130 142 103 158 218 227 137 
} February 66 171 150 136 140 125 137 108 166 213 232 140 
, March .... 65 177 111 145 149 124 138 106 152 217 229 146 


‘ April... 65 172 133 153 163 129 141 112 136 196 210 161 
z 179 147 159 180 139 132 112 137 190 200 157 
172 155 161 192 135 128 107 146 190 190 164 
177 159 170 167 143 130 117 147 190 205 164 
162 160 164 156 137 130 110 135 188 215 155 
September 69 159 163 160 155 147 134 102 147 200 205 154 
October . 70 159 167 GDA Ar. 144 139 103 153 207 200 152 


1 Net pool price of 3.7% milk at Utica, N. Y. 
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INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM PRODUCTS 
CORRESPONDING MONTH 1910-14 = 100 


Penn- 
New syl- North Ken- Geor- Ala- United 
Year York vania*Ohio*Iowa Dakota Utah*Oregon tucky* gia bama* Texas States 
1910 99 103 98 108 108 107 103 110 107 108 104 
1911 94 89 87 101 91 97 94 103 99 98 94 
1912 101 101 102 102 96 96 98 86 90 92 99 
1918 100 103 103 89 101 98 102 98 99 100 99 
1914 . 108 105 109 98 103 102 108 91 96 95 101 
1915 . 102 104 107 123 109 106 99 80 86 93 101 
1916 115 120 120 126 123 114 112 LUE 114 120 119 
1917 170 181 181 199 168 168 159 184 171 177 180 
1918 193 201 202 221 188 191 207 242 221 220 206 
1919 206 216 211 6287 198° 188 237 238 222 222 7205 
1920 217 210 187 240 198 195 216 257 234 217 214 
1921 140 130 102 125 107 119 167 105 108 105 119 
1922 127 127 106 111 106 119 157 147 136 132 124 
1923 138 133 113 105 127 119 158 202 178 167 1387 
W924 2 2:. 136 134 121 122 127 121 154 202 176 166 140 
1922— 
January 129 115 95 100 95 108 162 131 121 116 117 
February 139 128 123 99 101 110 109 161 125 115 113 116 
March 138 180 =181 108 125 121 120 159 180 T2k } L2h aia 
April 132 125 131 104 131 111 113 154 130 122 123 123 
May 1388 1381 135 109 132 117 122 156 126 124 123 126 
June 138 134 128 110 132 «127 127 153 144 1387 182 429 
duly o2. 141 128 127 119 | LES 117 128 154 152.140 189 129 
August .. 125 123 119 110 114 113 121 156 159 144 1386 125 
September 124 117 121 98 75 112 116 154 157 142 140 119 
October  ...... 122 123 127 107 98 113 121 154 156 143 134 122 
November 131 129 130 110 101 115 121 159 LT9 160 150 129 
December _ ................ 136 134 134 116 107 121 123 160 181 164 157 134 
1923— 
January 132 133 118 102 122 125 164 190 165 161 137 
February 132 134 112 108 131 120 163 200 175 164 136 
March ... 132 133 111 108 132 123 158 215 180 173 1388 
April 132 134 lb he 113 124 119 157 211 182 175 139 
May 140 139 113 117 129 128 155 191 175 165 138 
June 144 140 112 109 127 127 152 190 171 158 134 
July . 141 131 110 102 128% | a2 155 191 170 163 134 
August ... 148 $1382 108 97 124 116 156 181 165 162. 129 
September 151 144 129 114 99 128 115 157 190 174, «+1538 1338 
October 142 129 113 105 128 114 157 210 185 166 138 
November 141 130 114 104 128 116 159 221 197 aby, 141 
December 138 129 114 108 127 109 159 233 201 186 143 
1924— 
ATIUVAIEY | axect tee ices 123 131 128 113 111 122... LiL 161 244 201 191 148 
February 123 133 130 =118 1138 4123 110 160 288 203 185 142 
March .. 125 1838: 128: ALL 117 128 108 153. 211°) 8055 ye 136 
April . 130°" 182 130 110 «1178 -124 ) 106 157 220 182 167 135 
May 129 180 130 112 111 124 109 159 212 181 164 135 
June 135 136 127 111 110 124 113 149 201 Baird 165 134 
Aiiei hint) (ERD Bp ieauenet Sasa D8 129 136 125 119 125 127 119 1438 199 172 166 138 
August .. 133 142, 183 180 129 124 133 150 203 179 175 146 
September 129 1ST, 2) AST) 128 118. 128. 180. 248 - 170) tes 148 187 
October 127 187 145 136 ©1386 128. 140 151 179 62) sUb3eeiab 
November 134 144 144 134 139 137 142 155 174 159 155 145 
December 146 148 138 147 140 140 156 171 158 154 147 
1925— 
January 146 154 147 167 142 155 160 175 159 158 154 
February 146 154 1438 166,) 9146", 52) ler 176)! “LEZ a 60 153 
March 148 «8157 149 163 154 152 159 186 ©6169 170 157 
April 149 156 143 138 141 144 160 177 163 159 152 
May 152 159 142 148 141 146 159 172 161 159 151 
June 158° 162 144, 2560 141 144. 152 167 9) 58 142 153 
July 163 166 149 146 142 148 155 174 156 162 156 
August ... 162 160 149 153 135 151 160 177 160 166 160 
September WASH eee te 155 137 138 144 140 159 170 157 151 152 
October 125 Vee ee, LRN een Ras 134 184 187 142.160 “167 “lobe | 062 seabed 


*Index numbers for Pennsylvania were prepared by F. P. Weaver, Department of Agricul- 
tural Economics, State College, Pa.; those for Ohio by J. I. Falconer, Department of Rural 
Economics, Ohio State University, Columbus, Ohio; those for Utah by J. A. Ellsworth; those 
for Kentucky by ©. U. Jett, City National Bank, Paducah, Ky.; and those for Alabama by J. D: 
Pope, Polytechnic Institute, Auburn, Ala. 
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The good supply of grain feeds makes the outlook for the 
eastern dairymen favorable, as feed will probably continue to be 
_ lower than last year, whereas milk is higher. 


PRICES OF FARM PRODUCTS 


A very striking decline in prices of many farm products oc- 
curred in September. Prices paid to farmers for all farm products 
in August were 60 percent above prewar, but by October were only 
51 percent above prewar. Farm prices had begun to approach the 
general level of all commodities at wholesale prices, but are now 
about 10 points below the general price level. 


Last September, prices of farm products in New York were 29 
percent above prewar and in September this year they were 48 per 
cent above. The pool price of milk in September was 55 percent 
above prewar. A year ago it was 32 percent above. 


Numerous statements have appeared indicating that the agri- 
cultural depression is now over. Such statements are usually based 
on prices for individual products in cities. Some farm products, 
such as potatoes and wool, are higher than the general price level, 
as shown on pages 348 and 349. Another error which continues to 
be made, is to assume that prices in cities compared with prewar 
prices in cities represent conditions on farms. City prices include 
freight rates and city labor charges and therefore do not represent 
farm conditions. The price with which the farmer is concerned is 
the one he gets, not the price which someone in the city receives. 


Prices paid to farmers for food products in September, dropped 
9 points below the August prices. Prices at retail dropped one 
point. In September the index number of the retail prices of food 
was 164. Prices paid to farmers were 151. Had the prices paid to 
farmers not dropped, retail prices would doubtless have risen. 


Recent spectacular changes have occurred in the prices of corn, 

oats, barley and potatoes. In October the farm price of corn was 

only 18 percent above the five-year prewar average. Oats are 5 per 
cent and barley 4 percent below prewar prices. 


The reduced acreage and unfavorable weather, has caused a 
sharp advance in the price of potatoes. Owing to severe losses for 
several years, the acreage is 11 percent below the five-year average, 
and owing to unfavorable weather, the yield'per acre is 8 percent 
below. This makes the total production 18 percent below the five- 
year average. Unfavorable weather in October may cause a fur- 
ther decrease in yield. ; 


The acres of potatoes this year is the smallest in 18 years. The 
prices that farmers have received for potatoes in the past four 
years, have been slightly higher than prices of other food products, 
_ but potatoes require a large amount of labor and in some regions 

require large cash expenditures for spray materials and fertilizers. 
_ The losses from potatoes have therefore been greater than the losses 
_ from other products. The reduced acreage of potatoes is one of the 
- readily measurable results of the agricultural depression and the 
- movement away from farms. Other important results will become 
— evident as the years go by. 


004 
PRICES PAID TO FARMERS IN DIFFERENT STATES 


Index numbers of prices paid to producers of farm products in 
the different states are given on page 352. The types of farming are 
so variable in different regions that an index number for the United 
States may be very different from the index for any one state. The 
same differences hold within a state and even between adjoining 
farms, because one farmer may happen to be producing products 
that are higher in price than those produced by his neighbor. Index 
numbers for representative states enable one to study the varia- 
tions between different regions of the country. For example, in 
1923 the index number of prices in North Dakota was 105, but for 
Texas it was 167. In 1924, the index for Iowa was 121, but for 
Kentucky it was 154. With the exception of 1921, prices in the 
cotton states were generally higher than the United States average. 
The favorable price of tobacco is reflected in the index numbers for 
Kentucky, which at no time have been as low as the United States 
average. Kentucky and North Carolina thus far have been much 
less affected by the agricultural depression than most other states. 

Of the eleven states listed, Iowa has the lowest four-year aver- 
age. For the four years 1921-24, prices paid to farmers in lowa 
averaged only 10 percent above pre-war prices. The prices are 
probably typical of the corn-belt. This is the greatest food pro- 
ducing area in the world, but it produces the staple foods. Regions 
that produce tobacco, clothing materials, and the choicer vegetables 
have fared much better. The index for the nation fails to repre- 
sent the seriousness of the situation in the corn-belt. In the last 
half of 1924, prices in Iowa improved materially, and were begin- 
ning to approach the average for the United States, but a sudden 
decline occurred and prices in October were only 34 percent above 
prewar. This represents a striking improvement over the four- 
year average, but is so low as to make conditions very unsatisfac- 
tory. The discontent in Iowa is fully explained by prices. 

A year ago prices in New York State were the lowest of any 
of the 11 states listed, but a material improvement has oc- 
curred and prices in New York are now nearly up to the United 
States average. 

Prices this fall in the different states show less discrepancy 
than during any previous time in the past five years. Conditions in 
the different states seem to be approaching normal relationships. 


THE AGRICULTURAL SITUATION 


Index numbers of average prices paid to producers of farm 
products, are as follows: 


July, 1920 — 241 Oct., 1923 — 138 
July, 1921 — 108 © Oct., 1924 — 145 
Oct., 1921 — 124 Oct., 1925 — 151 


Oct.,. 1922 — 122 
A steady recovery has occurred since 1921. The improvement dur- 
ing the last two years has been due, in part, to the unfavorable 
weather. Last year crop yields per acre were about 2 percent below 
the ten-year average. The October estimate indicates that the aver- 
age yield of all crops per acre this year will be 4 percent below the 
ten-year average. Judging by the usual ratios of supply and price, 
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about 3 points of the rise in price last year and about 6 points of 
the rise this year is due to the weather. It seems fair to assume 
that, had the season been normal, farmers would now be receiving 
about 45 percent above prewar prices. This amount rather than the 
51 percent may be looked upon as ground gained. 

Population is increasing at the rate of about 1.5 percent per 
year, or has increased about 8 percent since the agricultural de- 
pression began. The acreage of crops has not changed materially. 
The number of beef cattle and hogs are materially lower. The num- 
ber of beef cattle is lower than at any previous time during the 
past 10 years. The number of hogs January lst, 1925, was lower 
than at any previous time in the last 15 years. 

These facts, together with the movement of farm workers to 
the cities account for most of the improvement in the prices of farm 


“products. The gradual reduction of efforts on farms and steady in- 


crease in population will in time bring the price of farm products 
up to the level of other prices. A very unfavorable season might at 
any time bring about a temporary adjustment, just as a very favor- 
able season might cause a temporary loss of the ground gained. 
When prices do come into adjustment, the effect of the reduced 
efforts in agriculture cannot at once be checked and there will prob- 
ably be a period when farm prices will be higher than other com- 
modities. This period may be quite as long as the period of depres- 
sion and may be as much resented by city consumers as the agricul- 
tural depression is resented by farmers. 
G. F. WARREN and F. A. PEARSON 


STUDENTS OF AGRICULTURE 


According to a report issued by the Chamber of Commerce of 
the United States, the number of students enrolled in agriculture in 
Land Grant Colleges has decreased 19 percent since 1919. In the 
northern states the number of students decreased 29 percent, but 
in the southern states they increased 17 percent. These results are 


_to be expected from the index numbers of prices. With the excep- 


tion of 1921 the index number of prices in southern states have been 
much higher than index numbers for northern states. The de- 
creased enrollment has been most striking in colleges near indus- 
trial centers. Such colleges lost students who came from cities with 
the expectation of farming and also lost farm students as well. 

The decreased enrollment is due in part to the disrepute into 
which farming has fallen because of low prices of farm products 
and high wages, and is due in part to the inability of farmers to 
assist their sons in paying the expenses of an education. It is a 
very serious mistake for a young man to make his decision for the 
future on temporary price relationships. In so far as he considers 
price relationships, he should consider the probable relationships for 
the period for which he expects to farm. So far as one can foresee 
the future, it seems probable that agricultural prices may continue 


to be unfavorable for a few years, but that the recovery will be 


sufficiently violent to make the outlook favorable for the next 25 
years. 

_ From the standpoint of public welfare, decreasing enrollment 
is very unfortunate.’ In 1914, in the Land Grant Colleges, 23 per 
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cent of the students were enrolled in agriculture. Of the entire en- 
rollment of all colleges and universities in the United States, in 1914, 
nearly 6 percent were enrolled in Agriculture. This number has 
now declined until it is less than 3 percent of the total registration. 

It has been frequently shown that an investment in an agricul- 
tural education is highly profitable for the individual farmer. It 
is also desirable from the standpoint of agriculture and the nation. 
The United States has become one of the most urban nations of the 
world. Only a little more than one-fourth of the population is en- 
gaged in agriculture. If agriculture is to receive due consideration 
in national policies, the farming population should have its propor- 


tionate share of the college trained men. This means that instead - 


of 3 percent, 25 percent of the students should be in agriculture. In 
the Land Grant Colleges this percentage was practically attained 
before the war. 


G. F. WARREN 


A GOOD TIME TO BUY A FARM 


Prices of farm land as reported by the United States Depart- 
ment of Agriculture last spring were 38 per cent above the five-year 
pre-war average for the United States. In New York, prices are 
reported to be the same as in 1916. City real estate is more than 
double pre-war prices and industrial stocks are 143 per cent above 
pre-war. Either industries and cities are much over-valued, or 
farm property is cheap. Probably both things are true. 

It is probable that the average prices of land as reported by the 
United States Department of Agriculture may decline below present 
quotations. In a period of falling prices sales stop and quotations 
are above the real market. Many farms that must be sold can now 
be purchased far below pre-war prices. 

It is not a good time to buy a poor farm. Many regions which 
are now sub-marginal were cleared and settled when labor was 
cheap. Much of this land is better adapted to forestry or pasture 
than to farming. Taxes on sub-marginal land are often more than 
the farm can be rented for. 

When increased production is needed, it can be obtained at less 
cost by better farming on good land rather than by farming land 
that is not adapted to the use of machinery. 

It is a good time to buy a good farm. Good buildings can be 
obtained at much less than pre-war costs. Tile drains already laid 
can be obtained at less than it costs to make and lay them when 
wages were $2 per day. Fertility in the soil sells at a very small 
percentage of the cost when purchased in a bag. In fact, every- 
thing that one desires in a farm or home can be obtained at less 
than pre-war prices. It is, therefore, folly to buy or accept as a 
gift a place that lacks many of the desired things. 


G. F. WARREN 
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APPLE PRODUCTION AND PRICES 


The estimate of the United States Department of Agriculture 
on October 1 for the apple crop in the United States was 164 million 
bushels. This estimate is 14 percent below normal. The relation- 
ships between the United States apple crop and New York City 
prices suggest that the most probable season’s price from August, 
1925, to the following June for an average of sixteen varieties of 
apples would be $4.93 per barrel. 

TABLE 1—APPLE PRODUCTION AND PRICES 


Government es- 


timated pro- Percent New York season’s average price 

duction for of per barrel for 16 varieties 

United States normal Difference 
| Year millions bu. crop Predicted Actual cents 
U0 (7, NS oe ae Bene ea 117 $4.63 $4.63 0 
1927-22) 6... Ss 52 5.81 6.45 —64 
1922-23... 106 4.27 4.20 +7 
1923-24 _. 106 4.05 3.84 +21 
1924-25... 94 4.56 5.13 —57 
1925-26 86 4.93 eee AS a oo 


Whether the crop is large or small, there tends to be about the 
same increase from fall to spring in apple prices. If the increase in 
price is normal this year, the most probable price late next spring 
would be $5.97 per barrel. This is the average of the lowest and 
highest quotations, for 16 varieties of apples. The range in prices 
is usually very wide. The highest quotations are often twice the 
lowest quotations. 

TABLE 2.—MONTHLY PRICES FOR 16 VARIETIES OF APPLES AT 
NEW YORK CITY, 1925-26 


Price Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June 
Predicted ....$3.89 $3.94 $4.04 $4.44 $4.63 $4.88 $5.28 $5.47 $5.72 $5.97 $5.97 
Actual: 2.4... 3.61 3.85 3.81 


G. P. SCOVILLE 
DECREASE IN FARM CAPITAL 


The United States Department of Agriculture has published 
figures showing the average value of the operator’s capital on Amer- 
ican farms*. In this calculation the mortgages and capital owned 
by non-farmers are deducted. The capital for the year ending 
June 30th, 1925, was nearly one-third less than the capital for the 
year ending June 30th, 1920. 


TABLE 1.—Average Value of Pea an s Net Capital 


Year ending June 30th Net Capital Year ending June 30th Net Capital 
WO DOr revectieetuccueaneneoees $5,235 
ODA eI Gece ed peter 5,074 


This is in striking contrast with the changes in values of shares 
of industrial stocks and values of city real estate. If a man had in- 
vested $7,324 in industrial stocks at prices for the year ending June, 
1920, he could have sold in October, 1925, for $10,852. Apparently 
the average operator who kept his money in’ farming would have less 
than half this amount. It may be that farm values are now 
too lew and stocks may be too high. 

G. F. WARREN and F. A. PEARSON 


*Income from Agricultural Production in the United States. Crops and Marketts. Vol. 2, 
Sup. 7, p. 236. July, 1925. 
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RELATION OF THE PRICE OF MILK TO THE RATE OF PRODUCTION 


More definite knowledge of the influence of prices upon the 
production of milk should be helpful to producers’ organizations 
and dealers in establishing prices, and to dealers, particularly, in — 
forecasting the quantity of milk likely to be delivered to their plants. 


In measuring the effect of changes in prices upon the produc- 
tion of milk, allowance must be made for changes in the general 
level of prices. Changes in the yearly average prices paid to farmers 
for milk in the New York milk-shipping area corrected for changes 
in the general price level, are shown in Figure 1. 


Index Lbs. 
HO 


700) 


90 e225 


Si oe ee eee IGS 4 
FIGURE 1 


FIGURE 2 


Changes in the Purchasing Power of 
Milk at Shipping Stations in the New York 
Territory. 

The solid line indicates the changes in 
purchasing power from year to year. The 
broken line indicates the general trend of 
purchasing power thruout the period. 


Changes in the Daily Average Produc- 
tion per Dairy at Shipping Stations in the 
New York Territory. 

The solid line indicates the changes in 
production from year to year. The broken 
line indicates the general trend of produc- 
tion thruout the period. 


The upward trend of purchasing power during the period 
1901-1911 was followed by a downward trend from 1912 to 1924' 
In 1924 the purchasing power of milk was 18 percent below the 
average for the five years 1910-1914, and was lower than in any 
previous year during the twenty-four year period. The abrupt de- 
cline in 1916 and 1917 resulted from the sharp rise in the general 
price level without a corresponding rise in the price of milk. Fairly 
regular two-year cycles of purchasing power are evident. 

In Figure 2 is shown the daily average production per dairy in 
this territory for each year since 1901. 


The downward trend of production. per dairy from 1901 to 1918 
may be accounted for, in part, by the expansion of the milk shipping 
area into less intensive dairy regions. However, from 1910 to 1924 
changes similar to those indicated in Figure 2 occurred in the pro- 
duction of dairies delivering milk to a group of identical country 
plants in this area. A remarkable increase has occurred in the rate 
of production per dairy since 1918. 


1The trend of the purchasing power of milk is similar to the trend of purchasing power of 
farm products in general. 


| 


me 
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Cycles in the production of milk per dairy are less regular and 
of longer duration than cycles o fthe purchasing power of milk, but 
certain relationships between the two curves may be noted. The 
low purchasing power of milk in 1905 and 1906 was followed by a 
low rate of production in 1907, 1908 and 1909. The extremely low 
purchasing power of milk in 1916 and 1917 was followed by a cor- 
respondingly low rate of production in 1918, 1919 and 1920. The 
relatively high purchasing power of milk in 1918 and 1919 was fol- 
lowed by an increased rate of production in 1921 and 1922. The 
low purchasing power of milk in 1924 is likely to be followed by a 
decreased rate of production in 1926 and 1927. 


+3 aaa ec ~ 
ae FL AOSWG Power — | L | 
‘heh P \ ou YAS) Beh 
<3! a : t] - : fi : : 1 
oe 5 Frodictin——- 3 \ 
1901 1907 1913 1919 1925 
FIGURE 3 


Deviations of the Purchasing Power and Production of Milk from Normal 
Changes in the rate of milk production lag 2% years after changes in the pur- 
chasing power of milk. Purchasing power for February, 1901, is plotted with pro- 
duction for August, 1903 

In Figure 3 are shown the deviations of monthly purchasing 
power and production per dairy from their normal trends. It is 
evident that the purchasing power of milk bears considerable rela- 
tionship to the rate of production about two and a half years later. 
However, there is little relationship between the purchasing power 

of milk and the current rate of production’. 
Fluctuations in the purchasing power and production of milk 

have been much greater since 1916°. 


2The lag of changes in production behind changes in the purchasing power of milk is shown 
by the correlations given in the following table: 


CORRELATIONS BETWEEN THE PURCHASING POWER OF MILK AND THE PRODUC- 
PER DAIRY IN THE NEW YORK MILK SHIPPING AREA 


(38 months moving average cycles) 


Correlation 
co-efficient 


Lag of production behind 
purchasing power 


no lag 

12 months 
24 months 
36 months 
48 months 


8VARIABILITY OF THE PURCHASING POWER OF MILK AND OF PRODUCTION 
PER DAIRY 


(Standard deviations of monthly cycles) 


Years Purchasing power Production per dairy 
SNE SPIT ESS STE SR SR 0 oem 5.4 7.2 
OLS OVE Yo RAE Es a eee een 11.3 121 
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Farmers respond to changes in the purchasing power of milk 
by increasing or decreasing the output of their dairies. They do this 
by changes in feeding practice and by keeping more or fewer cows. 
Since the greatest effect of the change in purchasing power does not 
appear until two or three years later, the assumption seems war- 
ranted that changes in the number of cows kept are more important 
than changes in feeding practice. 
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FIGURE 4 
Changes in the Seasonal Variation of 
the Price of Milk. 
During the period 1917-1924, milk prices 
from December to April were relatively 
low, and from June to October were rela- 


FIGURE 5 
Changes in the Seasonal Distribution of 
Production per Dairy. 
During the period from 1917-1924, the 
production of milk was relatively heavy 
from December to April, and relatively 


tively high, when compared with the 
prices prevailing during the period 
1901-1909. 


light from May to November, when com- 
pared with production during the period 
1901-1909. 


Changes in the purchasing power of milk are undoubtedly re- 
sponsible for the more prolonged changes in the rate of production. 
Fortunately, the effects of changes in purchasing power usually may 
be foreseen many months in advance. 


During this 24-year period, interesting changes in the seasonal 
variation of milk prices and in the seasonal distribution of milk pro- 
duction have occurred. Compared with prices for the correspond- 
ing months in the period 1901-1909, milk prices for June, July, 
August, September and October have been relatively higher in re- 
cent years, while the prices for December, January, February, 
March and April have been relatively low. (Figure 4) 


This change, however, did not cause a decrease in the number 
of cows bred for fall freshening. During the period 1917-1924 rela- 
tively more milk was produced in the winter months than during 
the period 1901-1909, Figure 5. 


The apparent failure of farmers to respond to the changed 
price situation is explained by the inevitable slowness with which 
the time of freshening can be changed and by ‘the natural trend 
toward winter dairying as a result of the expansion of the market 
milk area into milk-manufacturing regions. Had winter milk prices 
remained as favorable, relatively, as they were during the period 
1901-1909, there is little doubt but that winter dairying would have 
increased to a greater extent. In Philadelphia and other large mar- 
kets, price systems have been adopted for the particular purpose of 
bringing about a more even flow of milk throughout the year. 


LELAND SPENCER 
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No. 30 December 17, 1925 
BUSINESS CONDITIONS 


Farm Prices Wholesale Prices Interest - Weekly 
fo prices of rates earnings 

New United of all 70 indus- 4-6 mos. Pig 
Year York1 States1 com- trial comm’|] iron factory 
modities2 stocks3 papert productions workers' 
POLS poco. 97 99 102 96 118 111 . aaa 
Oe Sa 103 101 100 96 98 more! riee., 
Se oe 100 101 103 119 74 101 101 
PEGI ee 116 LE9 130 152 70 130 114 
no ao 170 180 181 140 92 124 129 
1345 bee. 186 206 198 130 110 121 160 
| 206 215 210 160 102 94 185 
ye 217 214 231 144 137 109 222 
2 ae 144 119 150 118 125 48 203 
Beto es... 134 124 152 146 86 TT 197 
2-5 ae 142 137 157 155 95 112 214 
7! een 128 140 153 166 fits 85 218 
May, 1924. 129 135 150 154 88 83 217 
Penne 135 134 148 156 83 68 214 
|) 129 138 150 164 70 60 214 
August ........ 133 146 153 170 58 63 216 


September 129 #137 152 170 53 68 221 
October ......... 127 145 155 169 53 ci 217 


_ November .. 134 145 156 178 58 83 218 


December .. 135 147 160 190 67 | 96 223 


Jan., 1925... 136 154 163 201 717 110 223 
February .. 136 153 164 203 80 DAL 220 


March ......... 136 157 164 200 82 109 224 
5 141 152 159 201 83 102 218 
‘3 150 151 158 209 82 91 221 
mee 22... 157 153 161 214 81 87 220 
OUI os 150. 156 163- 222 75 88 » 220 
August ...... 156 160 164 228 70 88 222 


September 148 £152 ~ 163 236 69 89 223 
October ....... 147 151 161 243 be 92 225 
November ....165 153 162 248 (Sieve oe ak apes ee 


. 1 Calculated from prices paid to producers us published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1928. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will “be given in the next issue. 

' 8 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 


_ Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 


' 4 Data furnished by J. L. Snider, Harvard Economic Service, converted to the five-year base, 
_ corresponding months, 1910-14 = 100 

5 Normal = 100. 

6 Data furnished by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


City building continues at a rapid rate. Production in the basic 
industries is active. Railroad traffic is very heavy. Goods are not 
accumulating in the channels of trade. Wages of industrial workers 
continue high. Prices of industrial shares and the volume of trans- 
actions on the stock exchange are very high. Money continues 
cheap. 

The year 1925 has been so prosperous for city industries that 
it will, no doubt, be looked upon as one of the “banner” years. 


CROP CONDITIONS 


Although crop yields in the United States are about normal, the 
yields vary widely in different parts of the country. The yield of 
crops in the Great Plains area, extending from North Dakota to 
Texas is below normal. The same is true for the South Atlantic 
States. They are slightly above normal in the central west and in 
New England. Crop yields are very good in Alabama, Mississippi 
and Louisiana. The same is true for Utah, Nevada, Idaho and 
Oregon. Conditions in New York are about normal. However, 
there is considerable variation within the State. Parts of western 
New York suffered very heavy losses on potatoes and beans, due to 
unfavorable weather conditions. 

The yields of cotton, spring wheat, buckwheat, corn, oats, bar- 
ley and beans are above normal, while the yields of winter wheat, 
rye, hay, fruit and potatoes are below normal. 


FARM PRICES 


The index numbers of 15 farm products rose, 6 fell, and 3 were 
stationary. During November, the index number of prices paid to 
producers of all farm products in the United States rose 2 points, 
and now stands at 153. The index number of prices paid to pro- 
ducers of food products rose 8 points and now stands at 160. The 
index number of food prices in November, 1925, was 7 points above 
the index for all farm products. This spread, in favor of food prod- 
ucts over all farm products, has not been so large since Septem- 
ber, 1921. The advance in the index number of the farm price of 
potatoes, 149 points; wheat, 13; eggs, 15; and sheep, 6; resulted in 
a sharp advance in food prices. The decline of 28 points in the index 


number. of the price of cotton and 24 points in cottonseed meal, ap- — 


proximately compensated for the sharp advances in the prices of 
some food products and consequently there was only a slight change 
in the index of all farm products. 

The index number of the prices of crops used for human con- 
sumption are relatively high: wheat, 169; beans, 164; onions, 182; 
potatoes, 331; sweet potatoes, 189; apples, 177; and cabbage, 171. 
On the other hand, the feed crops are relatively low: corn, 118; 
oats, 97; barley, 97; and hay, 112. The three animal products are 
relatively high: chickens, 168; eggs, 184; and butter, 173. Of the 
meat animals, beef cattle, milk cows and veal calves are cheap, hogs 
about normal, and sheep and lambs very high. 

F. A. PEARSON 
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THE NEW YORK MILK AND CREAM SUPPLY 


About 85 per cent of the milk shipped to the New York Market 
originates in New York State and nearly all of the remaining 15 per 
cent is shipped from ten adjacent counties in New Jersey, Pennsyl- 
vania and Vermont. 

The approximate quantity of milk available for shipment daily 
each month in 1922 and 1923 and the actual ‘receipts' of milk at 
New York for the same period are shown graphically in Figure 1. 


Millions 
of pounds 


SApeing Stations 
and | 
‘Condenserres 


10 


5. 
Aeew York Market 


9 


Jan., June, Der., June, Dec., 
1922 1922 1922 1923 1923 


FIGURE 1.—Average daily receipts of milk at the New York Market and average daily 
supply of milk available for shipment from the country plants. 


In January of each year the country plants were able to supply about 8 million pounds of 
milk a day, while the New York Market required about 6 million pounds a day or 75 per cent of 
the available supply. In June of each year, the supply was 15 to 16 million pounds a day, and 
the market required 7 to 8 million pounds, or less than 50 per cent of the supply. 


From November to February the amount of milk available for 
shipment from the regular sources of supply was just sufficient to 
meet the needs of the market, including a reasonable margin of sur- 
plus to allow for variations in supply and consumption from day to 
day. From March to October the supply exceeded the needs of the 
market by a wide margin. Part of the surplus was separated for 
market cream and part was used for manufacturing. 

The consumption of milk in the New York Market has nearly 
doubled since 1910. There is little doubt but that consumption will 


continue to increase at a fairly rapid rate. The price of milk during 


the next five or ten years will depend to a large extent upon the 
relative ease or difficulty of increasing the supply of milk for this 


1Published monthly in The Milk Reporter, Sussex, N. J. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Pota- 

wheat seed toes toes 

bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 

1910-14 c. c. c. ee C. ¢. $ c. $ c ¢c. c. 


January .... 58.2 38.5 87.4 61.2 70.6 162.00 2.25 12.8 11.74 108 62.7 178.5 
February .... 59.5 (39.56 89.3 63.7 71.0 170.9 2.22 12.2 12.01 113) (65:7) > 88:4 


March ... 40.1 89.0 62.9 70.7 178.8 2.18 124 12.03 119 66.9 87.5 
April 40.6 88.8 64.38 72.2 173.2 2.19 12.4 12.10 127 68.1 93.1 
May 41.2 89.8 64.9 78.1 176.3 2.27 12.6 12.28 180 69.6 (97.8 
June 41.8 90.8 64.5 75.7 175.6 2.381 12.7 12.388 126 69.4 965.9 
July 407 87.4 61.4 79:0 L674: -2.80° 1207 12°00 122 a ee 


August f 40.1 85.0 67.8 77.6 170.7 2.30 12.65 11.56 112 (8837) 99067 
September .. 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 80.4 98.3 


October ...... 70.1, 89.0 874 60:2 72.0 1674 2.26 i250 1/62 96 69.2 85.0 
November .. 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December .... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.85 101 60.7 172.2 


40.3 86.2 60.7 78.3 182.2 2.25 10.6 11.32 129 69.38 86.5 
45.1 112.9 57.4 83.1 157.4 2.88 8.9 10.57 95 562.5 82.2 
43.6 117.3 66.0 89.6 198.6 4.25 13.5 10.54 185 103.8 80.1 


63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42. 271 189.9 121.0 
76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 » 152 115.7 143.0 
69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 206 1389.4 156.9 : 


79.7 224.1 120.2 162.8 361.5 4.08 32.1 21.26 287 249.5 175.7 
36.1 119.0 50.8 110.2 150.8 2.84 12.38 12.96 154 103.8 118.7 
35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 


41.5 . 98.9 66.2 95.2 235.5 401 26.7 12.29 186 84.1 104.4 
47.3 110.5 67.9 103.1 218.3 3.57 26.8 13.28 169 87.0 187.0 


November .. 99.6 47.4 133.6 79.7 106.8 222.7 38.81 22.6 12.91 1538 64.0 182.2 
December ....105.6 50.6 141.1 76.2 104.6 235.8 3.91 22.0 12.69 154 64.1 140.1 


1925 
January ....112.0 54.0 162.1 82.4. 107.0 271.8 4.08 22.7 12.70 164 70.2 145.5 
February ...114.5 53.4 169.8 84.8 112.2 275.3 4.27 23.0 12.83 194 72.3 160.2 
March 112.1 49.7 164.0 81.56 112.4 267.8 3.91 24.5 12.39 189 71.4 180.8 


April 103.8 44.7 140.5 76.1 104.1 244.7 3.84 238.7 12.84 202 170.5 196.2 

ay 107.5 45.4 149.1 75.9 113.3 251.8 3.91 23.0 12.17 251 70.6 189.1 
June 111.0 48.3 152.7 76.4 112.3 246.8 4.28 28.0 11.82 280 84.4 170.2 
July 104.4 45.3 140.3 78.5 115.7 227.6. 3.98 22.3 12.48 290 125.5 188.7 


August ...... 106.6 40.7 150.4 67.1 110.0 229.5 4.00 23.4 12.25 241 155.4 196.3 
September .. 98.8 38.1 1444 60.8 101.4 227.9 38.87 22.5 12.42 177 121.1 177.4 
October ....-- 83.0 ‘37.2 186.4 57.6 87.6 2289 3.69 21.5 12.47 181 126.6 169.4 
November .. 74.6 37.6 148.8 58.0 86.7 228.1 3.67 18.1 13.07 175 198.4 144.4 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Sweet 
- wheat seed toes pota. 


101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 127 72 89 85 15 94 
109 133 107 122 118 188 109 88 121 149 91 


159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243, 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 178 183 200. 179 


200 255 195 222 214 181 259 178 212 858 201 
90 135 82 150 89 126 100 109 138 149 136 
90 117 81 122 122 164 152 98 215 139 120 


104 112 91 130 140 177 215 108 166 121 119 
119 126 110 141 129 168 216 111 151 125 156 ( 


November 157 128 152 133 149 137 170 187 111 159 107 178 
December 181 130 164 126 147 152 171 180 103 152 106 194 


1925 
January ..192 140 185 185 152 168 181 185 108 159 112 185 
February 192 135 190 133 158 161 192, 189 107 172 110 192 
March 185 124 184 130 159 154 179 198 103 159 107 207 


167 110 158 118 144 141 175 191 108 159 104 211 
exevenesee 66, 110 166 117 155 143 172 183 100 193 101 198 
June ......-. 164 116 168 118 148 141 185 181 96 222 122 177 
SY esses 151 109 161 120 146 136 178 176 104 238 169 206 
August. ....150 101 177 117 142 134 174 187 106 215 175 208 
September 135 97 165 103 136 1384 169 184 107 LRT 161 109 
October ..118 95 156 96 120 137 163 178 107 189 182 199 
November 118 97 169 97 121 141 164 150 112 182 331 189 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
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UNITED STATES 


Apples Horses Chick- Eggs. Butter 


bu. 


1910-14 oh 


January 96.9 
February 103.0 


March _ ....108.4 
acy 9 | Meee 114.4 
May _.......-122.6 
June ...... 122.8 
URS Nese once 102.3 
August .... 79.0 
September 70.2 
October 69.0 
November 72.4 
December 77.1 


November120.0 
December 128.0 


1925 


January 145 
February 151 
March ....155 
April 
May 


September112 


October .120 
November128 


Apples Horses Chick- 


- Augus 


““h66 
‘September 160 
October ....174 


head 


Milk Beef Veal Sheep Lambs Wool Hogs 

ens Cows Cattle Calves 
lb. doz. Ib. head ewt, cwt. cwt. cwt. Ib, ewt. 

c. c. ¢e. $ $ $ $ $ e. $ 
10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 18.5 TAZ 
11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 7.41 
11.5 AGL 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
11.8 16.7 24.7 49,44 5.50 6.59 4.96 6.46 17.8 7.23 
11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
12.0 17.2 .~28.6 49.33 5.36 6.89 4,42 5.66 17.8 TAT 
11.9 19.3 24.7 49.41 5.35 7.08 4.37 5.63 17.3 7.61 
11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
10-4 25-5 26:7 49.98 5.21 6.95 4,26 5.47 17.2 6.97 
10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 
12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.81 17.6 7.57 
11:9 22.0 26:0 58.26 6.01 7.63 5.28 6.85 22.5 6.59 
18.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 18.59 
20.8 39.5 438.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
23.8 48.8 50.7 91.96 9.72 12,74 9.59 12.98 51.0 16.28 
25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 88.1 18.02 
20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20- 16.9 7.84 
19.1 28.5 35.7 58.56 5.43 7.69 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7.13 
19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
18.5 45.8 39.3 55.05 5.43 7.89 6.39 10.55 40.1 8.62 
17.9 49.9 41.8 54.00 5.35 7.84 6.84 10.96 42.2 8.39 
18.5 48.6 41.3 54.81 5.63 8.50 7.86 12.69 42.8 9.31 
19.1 385.7 388.7 54.79 5.69 8.87 8.41 18.18 48.2 9.62 
20.0 23.9 39.5 56.19 6.18 9.21 8.20 18.48 48.0 11.83 
21.1 24.2 89.7 56.85 6.55 8.80 8.42 12.22 40.8 11.64 
22.0 24.8 39.5 57.88 6.48 8.35 7.53 11.99 36.9 10.78 
21.6 26.1 38.2 57.79 6.46 8.18 7.04 11.62 35.7 10.82 
21.4 25.9 39.2 57.95 6.55 8.65 Toe abi esa 39.4 12.02 
20.8 30.0 40.0 58.26 6.58 8.80 7.82 11.80 38.1 12.19 
20.4 31.1 41.1 58.68 6.27 9.07 1EPAys 11.95 37.8 11.50 
20.0 37.7 44.2 60.17 6.31 9.52 7.31 12.04 len 11.16 
19.2 46.8 46.1 60.69 6.14 9.16 7.51 12.15 37.8 10.66 
Index Numbers (corresponding months, 1910-14—100) 

Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 

ens Cows Cattle Calves 
106 104 100 121 118 114 105 106 99 104 
103 102 102 118 113 111 115 116 126 91 
116 114 110 124 122 122 138 138 155 113 
145 156 141 146 153 153 207 206 265 187 
181 183 169 169 178 178 239 236 825 220 
207 203 198 187 183 186 209 219, 287 224 
222 222 215 182 160 172 184 201 214 180 
182 157 151_—s_:- 120 104 115 101 121 95 108 
166 182 189 109 102 112 131 164 168 116 
164 140 160 113 105 117 145 177 212 98 
. 16% 141 156 118 105 119 148 181 210 103 
162 180 147 110 104 114 150 193 233 124 
166 166 148 108 102 Ala Sa a Ari 198 244 125 
173 164 145 116 112 125 171 219 231 132 
175 136 142 115 111 181 185 221 234 185 
179 111 158 115 117 133 171 217 230 160 
183 142 156 115 119 130 166 189 227 154 
186 149 160 117 118 127 152 186 207 149 
183 156 163 116 119 121 148 184 204 151 
180 167 171 118 128 128 157 192 225 166 
173 174 169 118 128 128 166 208 214 163 
alas 161 166 119 uate) 133 166 212 219 151 
169 169 171 121 119 135 170 219 218 151 
168 184 173 121 118 182 176 222 220 158 


November ..177 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. ewt. 
1910-14 c. c. i, ¢e. @. $ $ Cc. c. e. $ 
PANUALY  -..eewenk-. 42" 46 99 75 71 2.34 15.28 81 64 81 81 
February ii! 47 - 100 75 72 2.384 15.22 89 69 = fer 87 
March mee ie | 47 100 77 71 2.31 15.58 108 68 90 1.09 
April = CL 49 100 77 73 2.28 15.42 105 - 69 1038 1.08 
ay .. ire 50 =. 100 79 75 2.35 15.76 111 Ney oy alle} ALT 
wume: 22... 75 51 =: 102 80 17 2.34 16.30 127 70 98 1.28 
PANG, nei ocenteee 76 51 101 78 84 2.42 15.92 181 69 88 2.50 
August en As 51 96 77 81 2.46 14.76 105 88 69 1.34 
September = Sh 49 96 76 76 2.47 15.10 81 89 62 87 
October ...... -- 49 47 97 75 74 2.44 15.24 78 69 61 -55 
November = 46 97 75 72 2.41 14.90 717 56 65 48 
December . 75 47 98 15 72 2.48 15.28 82 64 74 -65 


49 99 70 82 2.49 14.87 112 15 85 1.00 . 
66 §=6119 78 87 3.20 15.42 78 50 64 1.87 
53 «124 82 98 4.68 14.60 122 117 17 1.82 


76 211 186 164 7.74 12.40 288 204 108 3.59 
91 209 150 181 7.25 17.89 127 2) 119 2.00 
83 219 130 164 5.10 21.96 187 187 178 2.72 
101 286 151 172 4.86 25.05 206 2382 169 3.14 
54 = 188 80 114 3.05 18.78 132 88 135 1.68 
51 «118 71 97 3.68 16.43 289 94 154 1.69 
57 ~=«119 82 106 4.32 15.00 175 104 135 2.59 
58 124 83 6108 3.86 15.53 145 83° 117 2.85 


November ..........-.-. 128 59 =—-:148 89 104 3.80 13.60 1138 53 109 1.47 
December .............. 184 60 153 P2107 4.00 13.80 124 66 119 1.93 
1925 

PANUALY, one cn cena 63 174 95 102 4.10 13.00 136 59 =6120 1.94 
February ie 66 188 101 110 4,40 13.40 152 61 126 2.00 
March 61 185 96 121 4.40 12.60 156 55 =: 180 1.78 
April ... 60 156 92 104 3.90 12.40 172 49 1383 1.60 

ay = pe 59 =: 168 97 109 4.20 12.00 200 48 150 3.60 
CPUS ire ee eae 60 178 97 6106 3.75 12.00 259 50 §=6162 2.70 
MY piaresce, cease eee 59 =: 163 91 122 4.00 12.30 290 86 126 4.30 
August <s 55 151 90 106 4.20 13.20 220 186 130 3.00 


September Bl 154 80 99 3.70. 18.10 ey teeuertos 2.40 


October ...... Q 48 145 74 91° 8.80 13.60 149 130 100 1.87 } 
November 48. 149) 6 ST 4.60 13.50 154 215 110 1.85 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat toes 


102 100 91 109 105 97 114 106 102 95 
117 120 101 116 134 100 80 70 WW 178 
110 125 106 124 197 95 124 165 93 126 


} 

; 
156 213 175 219 325 81 294 287 130 342 r 
190 211 195 241 305 116 130 170 148 190 . 
178 221 169 219 214 143 191 198 214 259 q 
210 238 196 229 204 168 210 327 204 299 
118 134 104 152 128 122 135 124 163 160 
106 114 92 129 155 107 244 132 186 161 | 
119 120 106 141 182 97 179 146 168 247 
121 125 108 137 162 101 148 117 141 224 


128 153 119 144 158 91 147 95 168 306 
128 156 121 140 165 90 151 88 161 297 


ee sae! ee ee ee eee oe a 


October .........- 125 102 149 99 123 156 89 191 188 164 340 
November .... 125 104 154 101 121 191 91 200 384 169 385 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) F 


Horses Chick- Eggs Butter Milk1 Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
head lb. doz. lb. cwt. head ewt. cwt. cwt. cwt. Ib. cwt. 
1910-14 $ Cre $ $ $ $ $ $ c. $ 


January ...1738 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February ...175 14.0 382 388 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
142 28 31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
74 


14.8 21 30 1.46 56.44 te 5.36 4.56 6.82 21 7.82 
14.9: 19 29 1.19 55.72 7.36 5.64 4.32 6.54 20 7.58 
15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 


15.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September 177 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 


October ...... 176 «616.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November.... 175 14.5 35 382 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December... 176 18.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 


10142 15.7 30 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 . 15.6 29 31 1.60 65.89 9.21 5.80 4.77 7.83 27 7.05 
W916. 16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
1917 20.8 43 42 2.60 83.36 12.85 7.95 8.62 12.92 53 138.94 
1918 27.2 51 50 3.24 93.838 14.98 8.84 9.84 15.06 66 16.39 
1919 31.7 56 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
1920 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 


29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
27.6 40 42 212 67.17 10.18 5.25 4.99 10.78 30 9.05 
MEDS oasis orncene 130 25.7. 41 49 2.88 72.99 10.68 5.42 5.54 11.74 41 8.33 
POCA oe 118 23.7 39 46 2.04 67.96 10.80 5.47 6.72 Lgl 42 8.40 


November.... 112 22 62 44 2.51 68.00 10.60 5.20 5.30 11.10 41 9.50 
December... 114 22.8 63 48 2.66 66.00 11.40 5.30 5.80 11.90 45 10.00 


1925 
January 24.3 57 46 2.67 70.00 12.00 5.40 6.60 14.00 50 10.20 
February...... 24.0 48 45 2.55 68.00 11.50 5.70 7.00 13.60 51 10.50 
March 25.1 31 45 2.51 69.10 11.50 5.50 6.50 14.00 48 11.30 
April 25.4 28 46 2.39 73.00 10.90 6.00 6.20 13.40 44 12.60 
y 26.6 28 46 2.14 77.30 9.70 6.30 5.90 12.40 40 11.90 
June 26.1 31 45 2.05 77.00 10.10 5.90 6.20 -12.60 38 12.10 
PANY. fs 26.9 35 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
August ........ 128 25.6 40 46 2.85 77.90 11.00 6.20 5.80 11.90 43 12.00 
September .122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 48 12.20 
> October ...128 24.7 50 51 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 


November .. 116 23.7 64 53 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
Index Numbers (corresponding months, 1910-14—100) 


Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 


106 107 100 99 116 114 114 106 108 95 106 
105 104 100 101 118 111 106 113 115 129 93 
112 118 106 111 120 120 114 135 138 157 110 


141 154 135 164 149 154 145 204 203 252 183 
184 182 161 204 167 180 162 233 236 314 215 
214 200 194 221 198 197 169 214 223 267 215 
225 218 206 220 189 188 151 193 214 200 183 
199 168 152 155 127 127 101 108 140 95 116 
186 143 135 133 120 122 96 118 169 143 119 
174 146 158 150 130 128 99 131 184 195 109 
160 139 148 128 121 130 100 136 187 200 110 


see  ealyirg 138 1384 121 120 95 135 184 195 128 
165 154 141 139 117 130 97 134 193 214 136 


179 150 135 140 130 142 103 158 218 227 137 
171 150 136 140 125 137 108 166 213 232 140 
177 111 145 149 124 138 106 152 217 229 146 
172 133 153 163 129 141 112 136 196 210 161 
179 147 159 180 139 132 112 137 190 200 167 
172 155 161 192 135 128 107 146 190 190 164 
177 159 170 167 143 130 AIT 147 190 205 164 
é 162 160 164 156 137 130 110 135 188 215 155 

September 69 159 168 160 155 147 134 102 147 200 205 154 

October . 70 159 167 165 143 144 139 108 153 207 200 152 

November 66 163 183 166 141 147 136 106 168 206 205 159 


1 Net pool price of 3.7% milk at Utica, N. Y. 
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growing market. Up to the present time the supply has been in- 
creased chiefly by extending the milk-shipping area. Future expan- 
sion is limited by high freight rates, by the tariff on imports of milk 
from Canada, and by the absence of other adjacent surplus-milk dis- 
tricts. A substantial increase in the price of milk in this territory 
during the winter months would increase the supply by stimulating 
heavier production in the present milk-shipping area at that season 
and by making longer shipments profitable. 

Until recently most of the cream consumed in the New York 
market was shipped from the same area as the milk, but in the last 
few years a considerable part of the cream has been supplied by the 
middle western states, and by the Provinces of Ontario and Quebec. 
A twelve-months’ record of cream shipments? from the middle west- 
ern states is given in Table 1. 


TABLE 1.—SHIPMENTS OF CREAM FROM WESTERN STATES TO THE NEW YORK 
MARKET (40 quart cans) 


Total 


Wis- Illi- Mich- Minne- Indi- western Percent 
Month consin nois igan sota Towa ana Ohio cream of total* 
es sce Bao ee. Se ieees SG. data ER ey, BAe 6,304 4.4 
June ere 3,000 ee) ee ee UD Tk cBhpsal >. Roe h e eaeeceee 3,157 2.0 
Wily as rke. 4,400 600 eeu Nia eat 2 ato) aie 5,000 3.3 
August ...... 12,059 2,654 BAS Bi ah. sR AEE 200 677 18,025 14.3 
September 8,068 7,326 1,064 620 ieee 400 _ 200 17,678 19.6 
October _.... ghee A ae 621 eee ee 430 200 5,633 To 
November 12,292 8,017 977 805 200 200%) reece 22,491 35.5 
December .. 14,486 6,409 1,592 . 2,758 600 200 900 26,870 39.4 
1925 
January .... 11,250 4,282 LORoe 1,259 200 1,100 1,417 20,705 29.4 
February . 10,060 2,674 2,422 2,404 2,380 100 1,200 21,240 33.2 
March ..7 9,406 400 1,363 2,294 3,236 price 400 17,099 18.7 
ASD EDL eee 4,200 BOON pes 800 VeOOM Cl . Seg sie 7,400 bee 
Years. 99,047 88,162 11,671 | 11,882\ 8,216 2,680 4,994) dim,e0de 5 aimee 


*In terms of the whole milk equivalent, Western cream being expanded by 10 and New York 
receipts by 7. 


In the four months—November, December, January and Febru- 
ary—about one-third of the cream received at New York was sup- 
plied by these western states. 

During the year 1924 about 178,000 forty-quart cans of cream 
were shipped into New York State from Canada. It is not known 
how much Canadian cream reached the New York market, but it is 
doubtful whether much cream would be imported for manufactur- 
ing purposes because of the duty*®. Most of the Canadian cream 
came in during the summer. 

The freight rate on cream in carloads from Reedsburg, Wiscon- 


sin to Jersey City is $1.74 per forty-quart can or less than 10 per 


cent of the value at destination. The cost of shipping cream in car- 
loads from Brownsville, Ontario, to Jersey City, is $3.12 per forty- 


quart can ($1.12 freight plus $2.00 import duty), or less than 15 per 


cent of the value at destination. The cost of shipping cream in car- 
loads from Ogdensburg, in St. Lawrence County, New York, to New 
York City, is 70 cents a can. 


Competition from the middle west and from Canada will prob-. 


ably keep the price of cream in New York close to the butterfati 

value, but as the demand for whole milk increases, a decreasing pro- 

portion of the milk in this territory will be marketed as cream. 
LELAND SPENCER 


2The writer is indebted to officials of the Pennsylvania and Erie Railroads for the privilege 
of compiling these figures. 


83The present duties are 25 cents per forty-quart can of milk and $2.00 per forty-quart can 


of cream. 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 
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No. 31 February 6, 1926 
BUSINESS CONDITIONS 
Farm Prices Wholesale Prices Interest Weekly 
a prices of rates earning 
New United of all 70 indus- 4-6 mos. Pig N.Y: 
Year York1 , States1 com- trial comm’! iron factory 
modities2 stocks3 paper4 production5 workers6 
SESD Soy, tiara OF 99 102 96 Js: IE) Uh thee Neem 
(00 103 101 100 96 98 oN bein ot he Me 
12) 100 101 103 119 74 101 101 
Pt nee... 116 119 130 152 70 130 114 
MONT a, 170 180 181 140 92 124 129 
ORS oa 186 206 198 130 110 Watt 160 
153 Ro eee ete 206 25 210 160 102 94. 285 
IG ee) 217 214 231 144 137 109 222 
ji 0 | 144 lag 150 118 3S 48 203 
ee ecb 134 124 152 146 86 17 197 
POO ees 142 137 157 155 95 112 214 
i ya ar 128 140 153 166 717 85 218 
SL A 148 154 162 Zak 17 OF Zao 
sive 1924... 129 138 150 164 70 60 214 
August. ......... 133 146 153 170 58 63 216 


September 129 137 152 170 53 68 DIN 
October. ......... 127 145 155 169 53 17 217 
November .. 134 145 156 =~, 178 58 83 218 
December .. 135 147 160 190 67 96 Zoo 


Jan., 1925.. 186 .. 154 163 201 Lh 110 223 
February .. 1386 153 164 203 80 111 220 


a 136 157 164 200 82 109 224 
J) 5) ron 141 152 159 201 83 102 218 
Le a 150 151 158 209 82 OL 221 
UMNO ree... 157 153 161 214 81 87 220 
SUVS Shoe. 150 156 163 222 75 88 220 
August ....... 156 160 164 228 70 88 222 


September 148 152 163 236 69 89 W223 
October ......... 147 151 161 243 OA 92 225 
November ....165 . 153 161 248 15 97 226 
December .. 159 152 159 250 80 103 229 


pa 926)... 150 162 252 DOE ao aes 8 Wee 


1 Calculated from prices paid to producers as published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1928. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

4Data furnished by the Harvard Economic Service, converted to the five-year base, correspond- 
ing months, 1910-14 = 100. 

5 Normal = 100. 

6 Data furnished by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


The year 1925 was one of the most prosperous years for city 
industries. Prices of industrial stocks rose 30 percent during the 
year year. Earnings of factory workers remained high, the index 
for the year was 223. Retail prices of food averaged 162. This is 
an extremely favorable ratio of wages to food, but not quite so fa- 
vorable as existed during the previous year. 


In 1917, a week’s earnings would buy only 90 percent of the 
pre-war amount of food. This checked building. For the last five 
years a week’s earnings would on the average buy 45 percent more 
than the pre-war amount of food. This left a very large surplus to 
be spent for homes, automobiles and the like. It also resulted in a 
shift in food habits. 


TABLE 1.—QUANTITY OF FOOD AT RETAIL PRICES IN THE UNITED STATES THAT 
A WEEK’S EARNINGS OF A NEW YORK FACTORY WORKER WOULD BUY 
1914 = 100 


Year Amount of food 


1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 


In 1917, prices of farm products and wholesale prices of all 
commodities were much higher than wages or industrial stocks. 
From 1922 to 1925, wages and industrial stocks were higher than 
prices. If aman had invested $100 in stocks at the average prices 
in 1922, he could have sold in December, 1925, for a profit of 78 
percent, besides having the dividends in the meantime. If he had 
bought farm land, he would now have had difficulty in renting it for 
enough to maintain the property and pay the taxes, and he would be 
fortunate if he could sell it at the purchase price. 


TABLE 2.—INDEX NUMBERS OF BUSINESS CONDITIONS 
PRE-WAR = 100 


Interest Industrial Farm - Wholesale 
Year rates stocks prices prices Wages 
140 180 181 129 
144 214 231 222 
146 124 152 197 
221 154 162 223 


Interest rates still remain low, but are higher than they were 
15 months ago. There is no indication that high interest rates will 
come in the immediate future. Thus far, the cheap money has ex- 
pressed itself in the spectacular rise in the prices of industrial 
stocks and prices of city real estate. These prices are so high as to 
result in considerable apprehension, and it does not seem probable 


— 
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that these forms of inflation can go much farther unless prices of 
commodities rise. At the present time, wages, city real estate, and 
shares in industrial concerns are more inflated than at any time 
before the crash of 1920. Farm property is drastically deflated, and 
commodity prices are relatively stable at about 60 percent above 
pre-war. If farther inflation occurs, it is possible that the fever of 
speculation may turn to commodites, but there is no indication of 
such a change at the present time. 

Two other ways in which city prosperity is expressing itself, 
are in savings and in installment buying. Never before was there 
so good an opportunity for the laborer to save money. Thousands 
of thrifty persons are taking advantage of this. Savings accounts 
are at a high level. Thousands of other persons habitually spend 
all the money they earn and buy all that they are allowed to buy on 
credit. The cheap food, high wages, and full employment have so 
increased the credit of such persons, that installment buying is at a 
record level. During the previous periods of inflation, great quan- 
tities of goods accumulated in the channels of trade. Now the goods 
are in the homes and the stores have accumulations of accounts, 
rather than accumulation of goods. 

The business outlook for the first half of 1926 promises a con- 
tinuation of high consumption, and full employment. At the pres- 
ent time, no decided change is in sight. For the second half of the 
year, some recession in business activity may occur. 


HOUSE RENTS IN CITIES 
Apparently rents have reached the peak. Rents in the larger 
industrial cities are 179 percent pre-war. The cities that are 


TABLE 3.—INDEX NUMBERS OF HOUSE RENTS* 
December, 1914 = 100 ° 


7 large industrial 10 smaller cities—Jacksville, 
cities—Baltimore, Buf- Los Angeles, Mobile, Portland, 
falo, Chicago, Detroit, Me., Portland, Ore., San Fran- 


Year Philadelphia, New York cisco, Seattle, Washington, D. C. 


December, 
December, 
December, 
December, 
December, 
December, 
December, 
December, 
December, 
December, 
December, 
December, 


*Mionthly Labor Review. United States Bureau of Labor Statistics, Vol. XX, No. 2, p. 68-73, 
February, 1925. 
nearer to farms have not received the full benefit of cheap food, be- 
eause their prosperity is somewhat dependent on the prosperity of 
farmers. The index number of rents for the group of smaller cities, 
is 146. In farm towns they are distinctly lower. The same effect 
of deflation was illustrated following the Civil War. In 1868, rents 
in large cities stood at 177, and in smaller cities at 128. ; 


G. F. WARREN and F, A, PEARSON 
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UNITED STATES 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- 


bu. 
1910-14 ¢. 
January 


September ~ 


October 
November ~— 
December .... 


1925 
January ....112.0 
February ~..114.5 
March ........112.1 


September .. 98.8 

October ...... 83.0 

November .. 74.6 

December . 70.7 
1926 

January .... 69.6 


bu. 


c. 


38.5 
39.5 
40.1 
40.5 
41.2 
41.8 
41.7 
40.1 
39.1 


89.0 
88.6 
38.9 


40.8 
45.1 
43.6 


638.4 
76.8 
69.4 


79.7 
36.1 
35.8 
41.5 
47.3 
44.5 


54.0 
53.4 
49.7 
44.7 
45.4 
48.3 
45.3 
40.7 
38.1 
37.2 
37.6 
39.1 


40.0 


bu, 


c. 


87.4 
89.3 
89.0 


88.8 
89.8 
90.8 


87.4 
85.0 
87.4 


87.4 
88.0 
86.0 


86.2 
112.9 
117.3 


201.2 
203.7 
214.7 


224.1 
119.0 
103.2 

98.9 
110.5 
151.0 


162.1 
169.8 
164.0 
140.5 
149.1 
152.7 
140.3 
150.4 
144.4° 
136.4 
148.8 
153.7 


158.1° 


Flax- Beans Cotton Hay Onions Pota- 

wheat seed ; toes 

bu. bu, bu. bu. Tb. ton bu. bu. 
Cc. ec. c. $ c. $ (5 Cc. 
61:2 «<70.6 1620 2.25 12:8° 11.745 S1Obmezy 
63.7 .71.0, 170:9 222° 12:95 1/0). SeiaseeGoen 
62.9" 70.7 178.8 -2:18 12:4 12:08 tomG6.9 
64.8: 72:2 178:2 2.19 12:4" 127100 Seaton 
64.9 73.1 176.3 2.27 12.6 12.23 130 69.6 
64.5 75.7 175.6 2.31 12.7 12.33 126 69.4 
61.4 79.0 167.4 2.80 12.7 12.00 122 74.3 
57.8  %7:6 170.7 2:80 12:5 Liberte eesan 
59:1 74.6 170.7 2.29 © 12.2. 11-64 SRO menaGss 
60:24 F727 . 16.4. (226 soe) petier 96 69.2 
60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 
60.6 yf 3} 154.9 2.29 12.2 12.35 101 60.7 
50.7 18.3 132.2 2.25 10.6 11.32 129 69.3 
BEA 88205 L5T.4 288 8.9 10.57 95 52.5 
66.0 89.6 198.6 4.25 13.5 10.54 185 108.8 
107.4 154:2 281.4 7.29 21.5 13.42 271 189.9 
124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 
105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 
120.2 162.8 361.5 4.08 32.1 21.26 237 249.5 
50-8 110.2 150.8 2.84 12.8 12:96 bt 71038 
50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 
56.2, 95.2 285.5 4:01. 926.7, °12:20)5 SG meeoene 
67.9 103.1. 218.38 8.57 26.8 18.28 169 . 87.0 
71.0 104.2 244.4 3.94 22.1 12.54 210 113.9 
82.4 107.0 271.8 4.08 22.7. 12.70 164 70.2 
84:8) 1122 276.3 4,27 23.0 12.88 194 12.3 
81.5 112.4 267.8 8.91 24.5 12.39 189 71.4 
76.1. 104.1 244.7% “8:84 23.7 “12.8490 202 aol 
75.9 113.3 251.8 8.91 23.0 12.17 251 70.6 
76.4 112.3 246.8 4.28 23.0 11.82 280 84.4 
73.5 115.7 227.6 3.98 22.3 12.48 290 125.5 
67.1 110.0 229.5 4.00 28.4 12.25 241 155.4 
60.8 101.4 227.9 3.87 22.5 12.42 LUT) Ae 
57.6 87.6 228.9 3.69 21.5 12.47 181 125.6 
58.0 86.7 228.1 3.67 18.1 13.07 175 198.4 
58.4. 87.9 (2821 48.74 17.4 28:405 iA ReZOiiS 
59.5 85.7 224.5 5.43 17.2 183815 eee 220.5 


Index Numbers (corresponding months, 1910-14—100) 


Corn 


1925 
January .192 
February 192 
March .....185 


August ....150 
September 135 


October .118 

November 118 

December 121 
1926 


January ..120 


Oats Wheal Barley Buck- 


101 
113 


104 


98 
128 
133 


229 
231 
244 


255 
135 
117 


112 
126 
172 


185 
190 
184 
158 
166 
168 


161 
177 
165 
156 
169 
179 


181 


*August, 1909 to July 1914 = 


wheat 


107 
113 
122 


210 
243 
214 


222 
150 
122 


130 
141 
142 


152 
158 
159 
144 
155 
148 
146 
142 
136 
120 
121 
123 


121 


Flax- 
seed 


Beans Cotton Hay Onions Pota- Sweet 


100 
127 
188 


323 
274 
195 


181 
126 
164 


177 
158 
174 


181 
192 
179 
175 
172 
185 
173 
174 
169 
163 
164 
163 


241 


85 
72 
109 


1738 
238 
239 


259 
100 
152 
215 
216 
179 


185 
189 
198 


191 
183 
181 
176 
187 
184 
178 
150 
143 


140 


toes 


Sweet 
Pota- 
toes 
bu. 


pota, { 


Eo 


Prices Paid to Producers for Farm Products 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
bu. head 1b. doz. lb. head ewt, cwt. cwt. cwt. Ib. ewt, 
1910-14 c. $ c. ce. c. $ $ $ $ $ c. $ 
January 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79. 18.5 7.08 
February 103.0 1438 10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
March ...108.4 144 11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22, 18.7 7.41 
April 11.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
y 11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 7.23 
June 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
July e 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
August .... 79.0 141 12.0 17.2 28.6 49.33 5.36 6.89 4,42 5.66 17.8 7.47 
September 70.2 140 11.9 19.38 24.7 49.41 5.85 7.08 4.37 5.68 17.8 7.61 
October .. 69.0 188 11.8 22.3 25.8 49.84 5.32 7.08 4.30 5.50 17.1 7.38 
November 72.4 187 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17.2 6.97 
December 177.1 136 10.8 30,0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 
12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.67 
11.9 22.0 26.0 58.25 6.01, 7.63 5.28 6.85 22.5 6.59 
13.8 246 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
16.7 33.8 86.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 88.1 138.02 
20.9 384.0 38.7 659.10 5.53 7.87 4.61 7.20 16.9 7.84 
19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7.13 
19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 11.00 
1925 
January 145 13 18.5 48.6 41.3 54.81 5.63 - 8.50 7.86 12.69 42.8 9.31 
February 151 78 19.1 385.7 38.7 64.79 5.69 8.87 8.41 18.18 48:2 9.62 
March ....155 81 20.0 23.9 39.5 56.19 6.18 9.21 8.20 13.48 43.0 11.83 
April .....158 88 21.1 24.2 39.7 56.85 6.55 8.80 8.42 12:22 40.8 11.64 
May —...179 82 22.0 24.8 89.5 57.88 6.48 8.35 7.58 11.99 86.9 10.78 
June ........201 81 21.6 26.1 88.2 67.79 6.46 8.18 7.04 11.62 35.7 10.82 
July. ........159 81 21.4 27.9 $9.2 567.95 6.55 8.65 Teed a a8 39.4 12.02 
August ..131 80 20.8 30.0 40.0 58.26 6.58 8.80 7.82 11.80 88.1, 12.19 
September112 77 20.4 81.1 41.1 58.68 6.27 9.07 R27 11.95 37.8 11.50 
October ..120 76 20.0 37.7 44.2 60.17 6.31 9.52 T.81 12.04 37.2 11.16 
November128 75 19.2 46.8 46.1 60.69 6.14 9.16 7.51 12.15 37.8 10.66 
December 137 74 19.5 48.1 46.0 60.38 6.18 Weak ext 12.67 39.5 10.51 
1926 
January 146 75 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 38.9 10.99 
Index Numbers (corresponding months, 1910-14—100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
1914 96 106 104 100 121 118 114 105 106 99 104 
1915 93 103 102 102 118 113 111 115 116 126 91 
1916 98 116 114 110 124 122 122 188 138 155 118 
1917 94 145 156 141 146 153 153 207 206 265 187 
1918 93 181 183 169 169 178 173 239 236 325 220 
1919 87 207 208 198 187 183 186 209 219, 287 224 
1920 85 222 222 215 182 160 172 184 201 214 180 
1921 66 182 157 151 120 104 115 101 121 95 108 
1922 60 «166 132 139 109 102 112 131 164 163 116 
+1923 59 164 140 160 113 105 117 145 ibid 212 98 
1924 BAmemGTN eS LAte yy) 1b60" 113 9) 105 19" 148") isth Peroy = {108 
1925 56 ei, 156° 161 118 118 - 1380 167 208 221 152 
1925 
c, January ..150 53 173 164 145 116 112 125 171 219 231 132 
ie February 147 55 175 136 =. 142 115 111 131 185 221 284 1385 
i March ......143 56 179 111 158 115 117 133 DL 217 230 160 
- April ..........188 57 183 142 156 115 119 130 166 189 227 154 
May ......1.....146 57 186 149 160 117 118 127 152 186 207 149 
Mave NO: «..c2--.164 56 183 156 163 116 119 121 148 184 204 151 
ie \ Ouly W.:...155 57 180 167 171 118 123 128 157 192 225 166 
— August_ ......166 57 178: 174 169 118 123 128 166 208 214 168 
_ September 160 m5)5) 171 161 166 119 117 133 166 212 219 151 
7 55 169 169 171 121 119 135 170 219 218 151 
: 55 168 184 173 121 118 132 176 222 220 153 
* L 54 181 160 163 121 118 133 178 223 228 156 
1926 
_ January ..151 54 195 123 156 131 125 139 173 221 210 156 


374 
NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 

bu. bu. bu. bu. bu. bu. ton bu. bu. bu. cwt, 

1910-14 c. e. e. eC. e. “A $ c. ¢c. c. $ 
JaANUary  -seeseeis--s 72 45 99 15 71 2.34 15.28 81 64 81 81 
February we OL 47 100 75 72 2.34 15.22 89 69 87 87 
March ..... See 47 100 17 71 2.31 15.58 108 68 90 1.09 
April ox UL 49 100 77 73 2.28 15.42 105 69 1038 1.03 
ay ey 3 50 100 79 75 2.35 15.76 111 72 pa ee I17 
June a a(t 51 102 80 HCG 2.34 16.30 127 70 98 1.28 
wualy 32 a G 51 =101 78 84 2.42 15.92 181 69 88 2.50 
August ... os 51 96 17 81 2.46 14.76 105 88 69 1.34 
September _ .......... ee OL 49 96 76 76 2.47 15.10 81 89 62 87 
October... 79 47 97 75 74 2.44 15.24 18 69 61 55 
November eas 46 97 75 72 2.41 14,90 77 56 65 48 
December nS 47 98 15 72 2.43 15.28 82 64 74 -65 


fees: a 49 99 70 82 2.49 14.87 112 75 85 1.00 
: c 66 86119 78 87 3.20 15.42 78 50 64 1.87 
53 «124 82 93 4.68 14.60 122 117 7 1.32 


75 211 -1385 164 7.74 12.40 288 204 108 3.59 
SY 6209 160" tsi 7.25 17.89 12% 121 119 2.00 
83 219 130 164 5.10 21.96/ 187. 187 178 2.72 
101" 286 161-172 4.86 25.05 206 232 169 3.14 
540-1338 80 114 3.05 18.78 132 88 135 1.68 
51 1138 71 97 3.68 16.43 239 94 154 1.69 
57 ~=6:119 82 106 4.32 15.00 175 104 185 2.59 
58 124 83 = 103 3.86 15.53 145 83 117 2.35 
57 «164 89 §=104 4.13 12.95 184 107 126 2.46 


1925 
PSANUANY | eevccnseseneve 135 63 174 95 102 4.10 13.00 186 59 =6120 1,94 
February ..-136 66 188 101 110 4.40 13.40 152 61 125 2.00 
March . 143 61 185 96° -— 121 4.40 12.60 156 55 130 1.78 
April .. ---128 60 156 92° 104 3.90 12.40 172 49 133 1.60 
May ..... 129 59 = «168 97. 109 4.20 12.00 200 48 150 - 3.60 
June ... ---134 60 178 97 106 3.75 12.00 259 50 36162 2.70 
July ---126 59 =: 163 91 122 4.00 12.30 290 86 126 4.30 


August. 120 55 151 90 106 4.20 18.20 220 186 130 3.00 
September e181) 161. 1b4 80" 999 3.70 13.10 167 126 106 2.40 


October ..... =p 48 145 74 91 3.80 13.60 149 180 100 1.87 

November 1S EN8 48 149 76 87 4.60 13.50 154 215 110 1.85 

December. ........-..- 95 50 8160 75 87 4.50 14.30 157 218 120 2.47 
1926 

DEDUALY © 22sccecseers 94 51169 77 88 6.10 14.30  ...... 244 136 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples  Cab- 
wheat toes bage 


102 100 91 109 105 97 114 106 102. 95 
117 120 101 116 134 100 80 70 717 178 
110 125 106 124 197 95 124 165 93 126 


156 213 175 219 825 81 294 287 130 342 
190 211 195 241 805 116 130 170 143 190 
173 221 169 219 214 143 191 193 214 259 
210 238 196 229 204 163 210 327 204 299 
118 134 104 152 128 122 135 124 163 160 
106 114 92 129 155 107 244 132 186 161 
119 120 106 141 182 97 179 146 163 247 
121 125 108 137 162 101 148 117 141 224 
117 166 116 139 173 84 188 155 155 257 


1925 
January ...... — 188 140 176 127 144 175 85 168 92 148 240 
February ..... 192 140 188 185 153 188 88 171 88 144 230 


130 185 125 170 190 81 144 81 144 163 


122 156 119 142 171 80 164 71 129 155 
118 168 123 145 179 76 180 67 133 808 
118 175 121 138 160 74 204 1 165 211 


116 161 117 145 165 TT 221 125 143 172 
108 157 117 131 171 895 2-220 211 188 224 


September .... 104 160 105 130 150 87 206 | 142 uuehigdeeons 
October .......... 125 102 149 99 123 156 89 191 188 164 340 
November .... 125 104 154 101 121 191 91 200 884 169 385 
December .... 127 106 163 100 121 185 94 191 341. 162.0 .880 

1926 : wre 
January ........- 131 ies eeRwAl 103 124) 260 94 
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NEW YORK 


, Prices Paid to Producers for Farm Products 
{As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milk! Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
head Ib. doz. Ib. ewt. head ecwt. cwt. cwt. ecwt. Ib. cwt. 
1910-14 $ ec. ec. c. $ $ $ $ $ $ c. $ 


January ...173 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
14.0 32 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
14.2 28 31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 


April en: 14:8 21 30 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 


May 14.9 19 29 1.19 55.72 7.36 5.64 4.32 6.54 20 7.58 
June 15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
July 16.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August on 15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October 15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November... 145 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 


December.... 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 


15:7 30° 81 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
15.6 29 31 1.60 65.89 9.21 5.80 4.17 7.383 27 7.05 
16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 


20.8 43 42 2.60 83.36 12.85 7.95 8.62 12.92 538 138.94 
27.2 51 650 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
31.7 56 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 


33.3 61 64 3.50 106.08 15.64 8.25 8.16 18.67 42 18.96 
29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 


25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
23.7 39 46 2.04 67.96 10.80 5.47 5.72. 14.91 42 8.40 
25.1 43 48 2.43 76.84 1129 5.90 6.29 12.87 44 11.74 


24.3 57 46 2.67 70.00 12.00 5.40 6.60 14.00 50 10.20 
24.0 48 45 2.55 68.00 11.50 5.70 7.00 13.60 51 10.50 
25.1 31 45 2.51 69.10 11.50 5.50 6.50 14.00 48 11.30 


25.4 28 46 2.39 73.00 10.90 6.00 6.20 13.40 44 12.60 
26.6 28 46 2.14 77.30 9.70 6.30 5.90 12.40 40 11.90 
26.1 31 45 2.05 77.00 10.10 5.90 6.20 12.60 38 12.10 
26.9 35 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
25.6 40 46 B00.) 17,90, 9 11.00 6.20 5.80 11.90 48 12.00 

September .122 24.8 44 48 2.47 .83.90 11.70 5.80 6.00 12.80 43 12.20 

Oetober  ... 128 24.7 50 51 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
| November ..116 23.7 64 538 2.66 83.10 12.00 5.80 6.60 12.40 43. 11.80 
December ..115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 
Danianyeeelie  2p.0 46 61. ...... 82.95 12.10 5.90 5.90 12.80 438 11.70 


Index Numbers (corresponding months, 1910-14—100) 
Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
99 106 107 100 99 116 114 114 106 108 95 106 
98 105 104 100 101 118 111 106 113 115 129 93 


97 112 118 106 111 120 120 114 135 138 157 110 


95 141 154 135 164 149 154 145 204 203 252 183 
95 184 182 161 204 167 180 162 233 236 314 215 
92 214 200 194 221 198 197 169 214 223 267 215 


90 225 218 206 220 189 188 151 193 214 200 183 


79 199 168 152 155 127 127 101 108 140 95 116 
74 186 143 135 133 120 122 96 118: 7 169 143 119 
73 174 146 158 150 130 128 99 131 184 195 109 
67 1607—~139 148 128 121 130 100 136 187 200 110 


68 170 152 156 156 137 136 108 149 202 211 154 


ea Same ; 
Seeueees 917) 150 «41857 140 180 142, 108 168 218 -227 187 
Berea) 66) 171 «|«215D)=~=«d3G:—=“‘<‘zz‘ OSSSCB7~~=108SsGGSsBSs«éBDS«C140 
See ecP ait) 11t «(145° ~=(«149=Ci«*d24s (iB COGS SDT «SC 14 


65 172 133 153 163 129 141 112 136 196 210 161 
70 179 147 159 180 139. 132 112 137 190 200 157 
T4 172 155 161 192 135 128 107 146 190 190 164 
A 73 177 159 170 167 143 130 117 147 190 205 164 
August........ 69 162 160 164 156 137 130 110 135 188 215 155 
September 69 159 163 160 155 147 134 102 147 200 205 154 
i October .. 70 159 167 165 143 144 189 103 153 207 200 152 
November 66 163 183 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 139 108 147 209 210 163 
1926 

January 68 188 121 VEGI eee 154 143 112 141 199 195. 157 
; 1 Net pool price of 8.7% milk at Utica, N. Y. 
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INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM PRODUCTS 


Penn- 
New - syl- Miss- North Ore- Ken- Geor- 
Year York vania* Ohio* Iowa ouri Dakota Utah* gon tucky* gia 
99 103 98 101 108 108 107 103 110 
94 89 87 88 101 91. 97 94 108 
101 101 102 101 102 96 96 98 86 
100 103 103 106 89 101 98 102 98 
103 105 109 110 98 103 102 108 91 
102 104 107 108 123 109 106 99 80 
115 120 120 120 126 123 114 112 117 
170 181 181 178 199 168 168 159 184 
193 201 202 200 221 188 191 207 242 
206 216 211 208 237 193 198 211 238 
217 210 187 188 240 198 195 216 257 
140 130 102 114 125 107 119 167 105 
127 127 106 112 111 106 119 157 147 
138 133 113 pI2 105 127 119 158 202 
136 134 121 116 122 129 121 154 202 
154 157 142 143 150 145 147 160 170 
1922— 
January 129 115 95 99 100 95 108 162 131 
February 128 123 99 110 101 110 109 161 125 
March 130 131 108 115 125 121 120 159 130 
April 125 131 104 ala Gy 131 111 113 154 130 
May 131 135 109 116 132 117 122 156 126 
June 134 128 110 117 132 127 127 153 144 
July 128 127 110 112 119 EL 128 154 152 
August . 123 19 110 107 114 113 121 156 159 
September .... 117 121 98 108 75 11:2 116 154 157 
October ta>.a 123 127 107 112 98 113 121 154 156 
November 129 130 110 114 101 115 121 159 177 
December 134 134 116 117 107 121 123 160 181 
1923— 
January ........ 132 133 118 117 102 122 125 164 190 
February 132 134 112 114 108 131 120 163 200 
March .... 132 133 ab We 114 108 132 123 158 215 
April 132 134 111 114 113 124 119 157 211 
May 140 139 113 113 117 129 123 155 191 
June 144 140 112 109 109 127 127 152 190 
July 141 131 110 106 102 128 127 155 191 
August ..... 143 132 108 105 97 124 116 156 181 
September .... 144 129 114 115 99 128 115 157 190 
October ou... 142 129 113 109 105 128 114 157 210 
November .....- 141 130 114 113 104 128 116 159 221 
December 138 129 114 110 103 L127 109 159 233 
1924— 
January 131 128 113 114 111 122 111 161 244 
February 133 130 113 112 113 123 110 160 238 
March 133 128 111 108 Lay, 128 108 153 211 
April 132 130 110 108 113 124 106 157 220 
May .... 130 130 112 107 111 124 109 159 212 
June 136 127 111 105 110 124 113 149 201 
thy oz. 136 125 119 109 125 130 119 143° +199 
August. ........ 133 142 133 130 121 129 127 133 150 203 
September .... 129 137 137 128 122 118 131 130 148 170 
October ........ 127 137 145 136 130 136 131 140 151 179 
November .... 134 144 144 134 127 139 140 142 155 174 
December .....- 135 146 148 138 129 147 143 140 156 171 
1925— 
January 146 154 147 144 167 145 155 160 175 
February 146 154 143 140 166 148 152 161 176 
March ... 148 157 149 146 163 156 152 159 186 
April 149 156 1438 140 138 144 144 160 aly deg 
May .... 152" 169° “W42" 142°) 1485) 144 146) 159! 2: 
June 158 162 144 142 150 144 144 152 167 
July 163 166 149 146 146 145 148 155 174 
August 162 160 149 149 153 138 151 160 177 
September ... 148 162 155 187, 144 188° 146 140 158 170 
October ......-- 147 #151 154 184 41 184 #4140 142 160 )6«©6167 
November .... 165 160 156 133 145 140 147 149 163 148 
December .....- 159 160 157 134 142 157 149 146 162 146 
1926— 
AMUATY. plea, oad een Ce 134 tee 162 144 “146 «2.2: 150 


CORRESPONDING MONTH 1910-14 = 100 


Ala- United 
bama* Texas States 
107 108 104 
99 98 94 
90 92 99 
99 100 99 
96 95 101 
86 93 =101 
114» 320° 3459 
171) LT eras 
221 220 206 
222 222 215 
234 217 214 
108 105 119 
1386 132 124 
178 167 187 
176 166 8 140 
156 156 154 
121 Le ay 
1156: 113" 016 
121 °A21) (i238 
122 123 128 
124 128 126 
137° 1382 129 
140 139 129 
144. 1386 125 
142. 140 119 
148 134 i122 
160 150 129 
164 IST Tae 
165 161 £187 
175 164 186 
180 173 188 
182 175 189 
175 165 138 
171 "158, Sige 
170 1638 184 
165 162 129 
174 158 1838 
185 166 1388 
197 LT ae 
201 186 148 
201 191 143 
203 185 142 
180 171 186 
182 167 185 
181 164 1865. 
177 «16595 tea 
172 166 138 
179 #175 146 
153 148 1387 
162 158 146 
159 155° 145 
158 154 147 
159 158 164 
162 160 1538 
169 170 157 
163 159 1652 
161 169 261 
158 142 1538 
156 162 156 
160 166 166 
157. 151 152 
155 «=6162)~=Ss 151 
141 142 = 1653 
137 T4Ytb2 
137 1388 150 


*Index numbers for Pennsylvania were prepared by F. P. Weaver, Department of Agricul- 
tural Economics, State College, Pa.; those for Ohio by J. I. Falconer, Department of Rural 
Economics, Ohio State University, Columbus, Ohio ; those for Missouri by D. R. G. Cowan, De- 
partment of Rural Life, Missouri Agricultural Experiment Station, Columbia, Missouri; those 


for Utah by J. A. Ellsworth; those for Kentucky by C. U. Jett, City National Bank 


Ky.; and those for Alabama by J. D. Pope, Polytechnic Institute, Auburn, Ala. 


, Paducah, 
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PRICES OF FARM PRODUCTS IN THE UNITED STATES 


For six crop years, the agricultural depression has continued. 
Last year was the best year of the six. As a whole, agriculture is 
still in very bad condition. Some regions show no improvement over 
last year. Others, such as the potato section in Maine, had a good 
year. Considering the country as a whole, the index numbers of 
prices probably show the situation as well any brief statement can 
present it. With taxes and wages more than double pre-war, and 
prices of the things that the farmer buys, about 75 percent above 
pre-war, the index number of 154 for farm products, shows that the 
agricultural depression is not over. 


TABLE 1.—PRICES PAID TO FARMERS IN THE UNITED STATES 
1910-14 = 100 


Year Index Points advance 
1921 119 tae 
1922 .. 124 5 
1923 .. 137 13 
1924 140 3 
1925 154 14 


In December, the following products were higher in price than 
they were a year ago: wheat, hay, onions, potatoes, sweet potatoes, 
apples, horses, chickens, butter, milk cows, beef cattle, veal calves, 
sheep, lambs and hogs. 

The following products were lower than last year: corn, oats, 
barley, buckwheat, flaxseed, beans, cotton, eggs, and wool. 

Of the 24 products listed above, 15 are higher than last year 
and 9 are lower. 
| Prices of farm products for different states are given on page 
376. Prices have improved in the northern states and declined in 
the southern states. The disparity between different states is de- 
creasing. 


e 


; FARM, WHOLESALE, AND RETAIL PRICES OF FOOD 


For the year 1924, the index number of prices paid to farmers 
- for food products was 126, last year it was 153. In the same period, 
prices of food at retail rose from 150 to 162. Farm prices rose 27 


TABLE 2.—FARM WHOLESALE AND RETAIL PRICES OF FOOD IN THE UNITED STATES 


he 


4 Prices of food in the United States 


Prices paid Wholesale prices Retail prices 

Year to farmers1 in cities2 in cities2 
L913)... 99 103 
; 1914 ... 101 105 
tc: 1915 ... 104 104 
Z 1916 .. 120 118 
. TOUT 2 165 151 
1918 186 173 
1919 .. 205 192 
1920) .. 218 209 
1921 .. 143 158 
1922 137 146 
1923 143 151 
1924 143 150 
156 162 


1925 .. 


1Corresponding months 1910-14 = 100. Calculated from prices paid to producers as pub- 
lished by the United States Department of Agriculture. For methods of calculation see Farm 
Economics No. 9. 

2United States Bureau of Labor Statistics. 
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points and the retail prices 12 points. Since freight and handling 
costs of food change very little, a rise in farm prices does not cause 
a corresponding increase in retail prices. 


It is probable that prices paid to producers of farm products 
will come into adjustment with retail prices of food when retail 
prices are about 75 to 80 percent above pre-war.* 


PRICES OF FARM PRODUCTS IN NEW YORK 


The year 1924 was the worst year of the agricultural depres- 
sion for New York farmers. The past year was considerably better. 
Conditions in different parts of the state and for different farms in 
the same district are exceedingly variable. One of the characteris- 
tics of a period of deflation is the variability of the results. The 
farmer who had a large crop of potatoes this year has had an ex- 
cellent year. But some potato growers were unable to dig the crop 
because of excessive rains. They lost heavily. It was a good year 
for egg producers. Milk paid much better than in 1924. Milk and 
butter prices both average 56 percent above pre-war prices. Sheep 
were very profitable. Hay continues to be very cheap. Prices of 
hay for the year averaged 16 percent below pre-war. 


The combined price index for various farm products sold by 
New York farmers was 128 in 1924 and 148 in 1925. The past year 
has been much better than the previous year and somewhat better 
than any year since 1920. 


Of the various products sold by New York farmers only two, 
potatoes and cabbages, are now higher than are the index numbers 
of earnings of factory workers. 


For December, 1925, prices of ten products, chickens, lambs, 
wool, cabbage, wheat, beans, onions, potatoes, apples, and hogs, 
were as high as the general price level. 


Thirteen products, corn, oats, barley, buckwheat, hay, horses, 
eggs, butter, milk, milk cows, veal, beef cattle, and sheep, were 
lower in price than the general price level. 


The weighted average of all products for December was the 
same as the general price level as indicated by the United States Bu- ~ 
reau of Labor Statistics index number for all commodities, 159. At 
the present time, eggs are very much cheaper, and the outlook this 
year is less promising than last year. The price of hogs is better 
than last year and promises to continue to be good. Lambs and wool 
are Somewhat lower in price than last year. The outlook for these 
depends to a considerable extent on industrial conditions. 


The demand for milk promises to continue high, and the number ~ 
of dairy cows is decreasing. The supply of grain feed is abundant. 
The outlook appears to be better than last year. The high prices for 
potatoes, cabbages, and onions may cause too large an acreage to be 
planted. A considerable portion of the improvement in conditions 
this year is due to the weather, but underlying conditions are im- 
proving. ; 
G. F. WARREN and F. A. PEARSON 

*Farm Economics No. 14, p. 131, 1924. 
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| ; DAIRY AND BEEF CATTLE ™ 


From 1920 to 1925, the number of dairy cows in the United 
States decreased 10 percent. The number on January 1, 1925, was 
the lowest number in 20 years. The increase in milk production per 
cow makes it possible to get along with fewer cows than formerly. 
Apparently the decrease has been too great. The number of dairy 
heifers decreased 19 percent in 5 years. The number was too large, 
but is now too small to maintain the present number of dairy cows. 
There were only 17 yearling heifers for each 100 dairy cows. The 
total number of calves also showed a decrease of 16 percent. Results 
for a limited number of states indicate that the decrease is in dairy 
calves. It seems probable that when a shortage of dairy cows comes 
there will be an increase in the number of calves raised. When the 
price of cows rises above the cost of production, there is a tendency 
to raise too many calves. The effect of the shortage is beginning to 
be apparent. In December, 1924, the average price of dairy cows 
on farms was only 8 percent above pre-war prices, last December it 
was 21 percent above. During the same time prices of dairy cows 
on New York farms rose from 17 to 45 percent above prewar. Ap- 
parently there will be a shortage of dairy cows until dairy calves 
not yet born become cows. This probably indicates a shortage for 
2 to 4 years. The shortage is a direct result of the financial losses 
which dairymen suffered. 


TABLE 1.—CENSUS REPORTS OF CATTLE ON FARMS ON JANUARY 1. 


1920 1925 Percentage change 
Dairy cows 2 years old and oldev........ 19,675,297 17,700,851 —10 
u Dairy heifers 1 year old and under two 4,048,851 3,264,572 —19 
J Beef cows 2 years old and oldev-............ 12,624,996 15,066,795 +19 
Gs Beef heifers 1 year and under two...... 3,981,205 4,038,498 +1 
4 Steers 1 year old and older. =. 9,280,125 6,989,609 —25 
3 “OLERCCHTL GE SITESTM Gee Se 66,652,559 61,571,752 —8 
x 
i 


About one-third of the cost of producing milk on farms is direct 
labor on cows, and another third is labor cost of raising hay and 
silage to feed the herd. When pre-war earnings are considered as 
100, the earnings of factory workers in New York State for the last 
five years have averaged 211. Farmers have received only 144 for 
milk. Neither the farm price of milk, nor the price of dairy cows, 
has justified the raising of heifers. Furthermore, the beef value of 
dairy cows has been so low as to make farmers reluctant to raise 
heifers to replace cows. Even the best beef has sold at low prices. 
With wages so high and food so cheap, poor beef has been almost — 
unsalable. The beef value of discarded cows has averaged below 
pre-war prices. As a result of the decrease of 8 percent in the total 
cattle in the United States, discarded dairy cows are beginning to 
sell a little more readily. 


Consumers have not realized what has happened on farms be- 
cause retail prices are much above pre-war. The spread between 
farm prices and retail prices of milk is much greater than formerly. 
The handling charges between the farmer and consumer are practi- 
eally all labor and are nearly double pre-war. The primary reason 
why milk has not retailed at double pre-war prices or at 18 cents in- 
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stead of 15, is because the farmer has been working for low wages. 
For the past five years, New York farmers have received an aver- 
age of 44 percent above pre-war prices for milk. The year 1924 was 
the worst year that New York dairymen have had. Improvement 
occurred in 1925 and promises to continue this year. 

Leland Spencer has calculated the following data for the num- 
ber of dairy cows and other dairy cattle in the counties from which 
the New York market draws most of its supply of milk and cream. 
In five years the number of cows decreased 8 percent and the num- 
ber of other dairy cattle, chiefly heifers, decreased 28 percent. 
(Table 2) 


TABLE 2._CHANGES IN THE NUMBER OF DAIRY CATTLE IN THE NEW YORK 
MARKET-MILK AREA, 1920-1925 


Number of dairy cows Number of other dairy cattle 
1920 1925 dec. % dec. 1920 1925 dec. 9% dec. 
ew York—42 counties.... 1,251,195 1,157,756 93,4389 7.5 506,586 368,914 142,672 28.2 
ew Jersey—3 counties...... 50,086 46,238 3,848 7.7 16,065 9,907 6,158 38.3 
Pennsylvania—4 counties .. 107,263 103,714 3,549 3.3 50,008 35,280 14,728 29.5 
Vermont—4 counties............ 91,812 87,434 4,878 4.8 38,763 29,620 9,143 23.6 
Total—53 counties .............. 1,500,356 1,895,142 105,214 7.0 


611,422 438,721 172,701 28.2 


During the same period (1920-1925) the consumption of milk 
in the New York market increased 28 percent and the consumption 
of cream increased 36 percent. . A larger proportion of the milk pro- 
duced in these counties is being shipped to the New York market 
each year and more cream is being brought in from Canada and 
the Middle West. 

The number of beef cows increased 19 percent in five years, 
heifers 1 percent, while steers decreased 25 percent. Apparently 
the beef raisers have retained their cows which could not be sold to 
advantage and have sold steers and heifers. 

A very considerable amount of beef comes from dairy cattle. 
The total number of cattle decreased 8 percent. The total number 
of beef and dairy cows combined is practically the same as in 1920, 
but the number of beef and dairy yearling heifers decreased 9 per 
cent, and calves decreased 16 percent. Probably the beef supply 
will decline. Population has increased 8 percent in the past five 
years. 


G. F. WARREN and F. A. PEARSON 


POULTRY 


For 16 years a dozen eggs at United States farm prices on the 
average would buy 15.0 pounds of grain (one-half wheat and one- 
half corn by measure). For the year 1925, a dozen eggs would buy 
14.1 pounds. The very favorable ratio of grain to eggs for the pre- 
vious four years resulted in too large an expansion. The egg-grain 
ratios are given in Table 1. 

The poultryman who buys his feed is as interested in the egg 
grain ratio as in the price of eggs. This ratio was extremely high 
in 1921, but has since declined. ~However, it has been favorable for 


four years. At the present time, both grain and eggs are cheaper — 


than last year. On the average for 16 years a dozen eggs would buy 


24 pounds of grain in January. In January, 1926, a dozen eggs \ 


would buy only 18.5 pounds of grain. 


, 


j 
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ee The prices of eggs last year were considerably better than for 
. the previous year and the best since 1921. The cold storage hold- 

ings have not been disposed of and prices have dropped so low as to 
cause heavy losses in the storage business. It is possible that this 
may effect the price paid for eggs this spring, as those who store 
eggs tend to be afraid to buy after a year when losses have occurred. 


TABLE 1.—POUNDS OF GRAIN THAT A DOZEN EGGS WOULD BUY AT UNITED STATES 
FARM PRICES (GRAIN MIXTURE- ONE,HALF BUSHEL EACH OF CORN AND WHEAT) 


Yearly 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Average* 


Five-year-average 

1910-14 23.9 20.5 16.7 13.1 12.6 12.1 12.4 12.8 13.9 16.4 19.5 24.2 15.4 
19.7 15.6 12.7 13.2 13.1 13.1 12.3 13.9 16.8 20.6 24.6 15.3 
18.4 14,2 13.0 12.5 11.9 05. 12.1 13.4 15.0 17.4 22.2 14.6 
PA tere 18.0 12.6 2 EEG 10.4 10.8 11.9 13.5 16.7 21.1 27.5 15.1 


1913 ...... Ze oue20e2y eL7.0 14:4 “13:5 13:6 18.6 14.0 14.8 17.7 21.6 25.8 16:4 
Peeves OeereONLe.b) 1o:1 12:55 12:6 13:4 18.8 18.9 15:9 17.4 21.1 15.7 
MOLG: 2.22 Ala. AGT 11.8 9.3 9:1 O2 20:8 10.6 22:6) 16.0 19.6 28.7 12.7 
TOI :...— Cae ee seo ete.o) 12.0 LA7 8.6 12:9 12:6 14.9 Ub.8 17.7 14.2 
SOUT: 2. 18.2 15.9 148 10.2 8.8 8.8 8.5 SP 20.08) Vos.2 | 1h.2 114 
1918: ...... Hp.On 16.9) 218-1 10.2 10.0 OF Ames Oe TA 182 15.8. 18.7 12.8 
ome eo Or do-a) tld, 10:9 10:9 11.2 10.7 $2.2 12.2 14.3 £4918.1 20.6 12.8 
1920 ...... Chie die 144° 11.5 (10.8 9.7 Sa La ATE | 24.0) | BL TE 
fecteeeeseeaT 16.0) 12.0 3.7 11.8 14:7 18.5 22.4 26.8 387.8 48.7 19.5 
O22 i328 38.1 26.0 17.2 13.1 13.5 13.8 14.6 14.7 17.5 23.3 27.1 32.0 18.7 
1928 ...... pomerces 9.6 08.8 13.6 18.2) 18.3 15.5 17.5 21.0 24.9 $88.7 18.0 
1924 ...... Pa teeewooeerloA 12.0 13.1 18.6 “13.1, 18:5° 16.5) 18.15 -.22.8 28.4 15.8 
1926 ...... pioeeete GoeetO.0) (23.5 11.2> 12.5 18:2 13:56 148 19.9 24.2 .24.9 14.1 
vd Average 
Minecpmeco nto Te 14.9 12.0 10.8 11.7 12.2 12.8 144 17.8 21.8 26.7 15.0 


*The yearly average is weighted by the seasonal production of 400 farm flocks on Missouri 
farms. The index numbers of seasonal variation in production being as follows: Jan., 78; Feb., 
$7; Mar., 153; Apr., 146; May, 159; June, 125; July, 110; Aug., 96; Sept., 90; Oct., 71; Nov.,. 39; 
amd Dec., 46. 1924 Agriculture Yearbook, p. 405. 


purchasing power of eggs than in the egg-grain ratio. The pur- 

chasing power was below the pre-war level for four years, but has 
been improving for two years and averaged above the pre-war level 
_ for the last six months of the year 1925. : 
t The demand for eggs is high. If industrial conditions con- 
tinue favorable throughout the year, it would not be surprising if 
_ egg prices would be depressed for a time during the storage season, 
_ but rise thereafter as they did last year. The present outlook for 
iy _ feed prices is more favorable than last year, but the outlook for 
4 


, The farmer who raises his own feed is more interested in the 
; 
4 


egg prices is less favorable. 
5 G. F. WARREN and F. A. PEARSON 


HOGS 

In 1914 there were 59 million hogs in the United States. The 
wumber increased to 75 million in 1919, dropped to 56 million in 
1921, rose to 68 million in 1923 and dropped to 51 million in 1926. 
According to estimates of the United States Department of Agri- 
culture, there are fewer hogs than any time in the past twenty years. 
This decided decrease in hogs is due in part to high-priced corn 
_ when hogs were cheap and is in part a direct result of the agricul- 
- tural depression. 
" The United States Department of Agriculture reports of the 
_ number of sows bred this past fall indicates that there will be some 
_ decrease in the number of pigs raised next spring. This report was 


382 


made December 1st. The low price of corn may increase the breed- 
ing. In any event, hogs will doubtless be high for the remainder of 
this year. The cheap corn will result in an over-production of hogs. 


This may be felt next winter, and probably will be serious a year 
later. 


TABLE 1—NUMBER OF HOGS ON FARMS IN THE UNITED STATES, ON JANUARY 1 


Year Number 

pee yee 66,000,000 
1912 . 65,000,000 
1913 61,000,000 
1914 59,000,000 
1915 - 65,000,000 
1916 68,000,000 
VOLT 68,000,000 
1918 71,000,000 
a es ees 75,000,000 
1920 ... 59,000,000 
1921 - 56,000,000 
1922 58,000,000 
1923 ... 68,000,000 
1924 66,000,000 
1925 56,000,000 
1926 51,000,000 


G. F. WARREN and F. A. PEARSON 


HORSES AND MULES 


The number of horses and mules in the United States as re- 
ported by the census is given in Table 1. There has been a steady 
increase in the number of mules for many years. The number of 
horses has declined very rapidly since 1918. 

The number of horses over 2 years old January 1, 1925, was 
15 million (Table 2), a decline of 2 million since 1920, which is a 
decline of about one-eighth. The number of colts is less than half 
the number 5 years ago. 


TABLE 1.—NUMBER OF HORSES AND MULES ON FARMS IN THE UNITED STATES AS 
REPORTED BY THE CENSUS 


Year Number of Mules Number of Horses Ratio 
1850* ve! 9) 559,331 4,336,719 1.75 
1860* .. -- 1,151,148 6,249,174 5.43 
1870* _. PAL 2b AG 7,145,370 6.35 
1880* .. .-- 1,812,808 10,357,488 j bane 
1890 ... 2,251,876 15,266,244 6.78 
1900 ... 3,445,029 21,216,888 6.16 
1910 ..- 4,209,769 19,833,113 4.71 
1920 ~ 5,482,391 19,767,161 3.64 
1925 5,730,608 16,535,759 2.89 


*Prior to 1890, asses and burros were included with mules. 


The number of colts under 2 years of age is given as 1,194,000. 
There must, therefore, be approximately 600,000 of each age. If 
the average horse that is 2 years of age continues in service until he 
is 14 years old, the number of horses disappearing each year would 
be about 1,300,000. Since only 600,000 colts are being raised, a de- 
cline of about 700,000 in the number of horses per year is to be ex- 
pected. The number on farms, January 1, 1926, is about 14,600,000. 


TABLE 2.—HORSES AND MULES ON FARMS IN THE UNITED STATES 


Under 2 years of age 2 years old and older 
Year Horses Mules Total Horses Mules Total 
LO TOs 3,464,000 626,000 4,090,000 16,369,000 3,584,000 19,953,000 
1920............2,532,000 781,000 3,313,000 17,235,000 4,652,000 21,887,000 


LDA eae Seen 1,194,000 433,000 1,627,000 15,342,000 5,298,000 20,640,000 — 


< 
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Since the number of colts born this year and the number of mares 
bred this year is no greater than the numbers for 1923 and 1924 
and since the number bred this year will be about the same, it is pos- 
sible accurately to forecast the number of horses during the next 
four years. (Table 3). 


TABLE 3.—ESTIMATED NUMBER OF HORSES AND MULES, 2 YEARS OLD AND OLDER, 
ON FARMS IN THE UNITED STATES 


Horses Mules Total 

16,400,000 3,580,000 20,000,000 
.... 17,200,000 4,650,000 21,900,000 
-... 15,300,000 5,300,000 20,600,000 
--. 14,600,000 5,070,000 19,700,000 
-... 18,900,000 4,840,000 18,700,000 
.... 18,200,000 4,610,000 17,800,000 
- 12,500,000 4,380,000 16,900,000 

11,800,000 4,150,000 16,000,000 


The number of mules over two years old on January 1, 1925, 
was 5,298,000, an increase of 646,000 in five years. The number of 
mule colts is a little more than half the number five years ago. Only 
about 216,000 mules are being raised per year. The decrease of 
mules is probably about 230,000 per year. 

The number of horses and mules, 2 years and older, for Janu- 
ary 1, 1929, is already determined by the numbers on hand and the 
mares bred. It does not seem probable that there will be any mate- 
rial increase in the number of mares bred until prices rise very ma- 
terially. Therefore, it seems probable that the number of horses and 
mules, 2 years old and older, will decline well below 16 million head. 
The number of colts reported by the census would maintain the pres- 
ent horse supply if the average horse lived to be 28 years of age and 


TABLE 4.—STALLION ENROLLMENT IN FIVE STATES 
(Iowa, Illinois, Minnesota, South Dakota and Indiana) 


Number Index Numbers 
Stallions 1913 = 100 
Year Pure Bred Grade Total Pure Bred Grade Total 

11,900 29,213 100 j 100 100 
11,349 28,984 102 95 99 
10,749 28,644 103 90 98 
9,715 27,048 100 82 93 
8,300 24,288 92 70 83 
6,078 19,498 78 St 67 
4,327 15,227 63 36 52 
3,032 12,312 54 25 42 
2,275 10,547 48 19 36 
1,516 9,283 45 13 32 
1,481 9,603 47 12 33 
1,187 7,062 34 10 24 
1,293 8,306 41 i 28 


the average mule 26 years. If we continue to raise this number of 
colts there would ultimately be about one-half of the present supply 
of horses and mules, or about 10 million animals over 2 years old. 
Judging by past experience the decline will continue until there is a 
distinct shortage of horses, after which too many will be raised. 

The farmer who is so situated that he can raise horses to advan- 
tage should keep good mares and apparently might moderately in- 
crease his breeding. 

Most farmers in New York State find it more profitable to buy 


. horses than raise them. Such persons will doubtless find it profit- 
- able to dispose of old animals and obtain good young ones while 
_ they are cheap. 
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The decline in the number of stallion registered in five states is 
shown in Table 4. For each 100 grade stallion registered in 1913 
only 11 were registered in 1925. The ratio of decrease for purebred 
stallions was from 100 to 41. The decrease in grades has been much 
greater than the decrease in purebreds. 

In 1923 there were less than one-third as many stallions as in 


TABLE 5.—AVERAGE PRICE OF MULES PER HEAD WHEN HORSES = 100 


Price of mules 


Period when horses = 100 
Horses high in price, 1883 to 1893 113 

low 1894 to 1904... RE 124 

high “ ns 1905 to 1915.. mip gets Scie ePee sn =< hae cae oe 115 

low “ a 1916 to 1925... as cece Satis Soa os Sacto te tee ee 129 


1918, but there was an increase over the year 1924. Undoubtedly 
there were too many stallions in 1913, but there are doubtless too 
few now. ; 

In a few counties in New York, high pressure salesmen have 
already appeared and sold stallions to groups of farmers at prices 
far above the prices which it is necessary to pay. A common method 
of procedure is to get about 18 farmers to subscribe $200 each, to 
buy a $3,600 stallion, which no one of them has ever seen. Farmers 
should do their own organizing and choose their own stallion, rather 
than pay an agent $2,000 or $3,000 for persuading them to buy one 
“sight unseen.” 


TABLE 6.—NUMBER OF HORSES AND MULES IN FOUR CITIES* 
New York Chicago Philadelphia Baltimore Total 


130,506 74,334 50,879 18,992 274,711 

- 129,331 69,298 51,765 17,146 267,540 
57,712 31,173 20,228 8,199 117,312 

+ 39,821 23,068 13,957 5,739 82,585 


*Unpublished manuscript, Thurston, M. F. Method of Estimating the Decrease in Numbers 
of Horses and Mules Not on Farms, 1925. Department of Agricultural Economics and Farm 
Management. New York State College of Agriculture, in cooperation with Division of Farm 
Management, Bureau of Agricultural Economics, United States Department of Agriculture. 

Mules have steadily risen in number compared to horses. In 
1850 there were nearly 8 times as many horses as mules. In 1925 
there were less than 3 horses for each mule. Horses have declined 
since 1900, but the number of mules has steadily risen. Although 
the horses have declined rapidly in the past five years in every sec- 
tion of the United States, mules have increased in numbers nearly 
everywhere. Apparently mules are more stable in price than are 
horses. When horses have been very cheap, mules have declined 
less. (Table 5) 

The number of horses in four cities, as estimated by M. F. 
Thurston, is given in Table 6. The number in 1925 is 70 percent 
of the number in 1920 and 31 percent of the number in 1900. 

When the ratio of the price of horses per head on January 1, 
to the value of 100 bushels of oats and three tons of hay for 55 years, 
is considered as 100, the ratio for the three years, 1924 to 1926, was 
74. Presumably, in about 10 years, horses will again be high in 
price compared with feed. It is interesting to note that the horse- 
feed ratio has not dropped as low as it did in 1895-97 and only a 
little lower than the drop in 1880-82. 

Prices of horses averaged $76 in 1924, which was the lowest 
point in this cycle. For 1925 they averaged $78. 

G. F. WARREN and F. A. PEARSON ~ 


i 
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EFFECTS OF THE GASOLINE ENGINE 


The number of horses and mules in cities in the United States 
in 1910 was 3,453,000. This number declined to 2,084,000 in 1920. 
The number of horses and mules in a number of cities in 1925 was 
30 percent below the number in 1920 (page 380). At this rate of 
decrease the number in cities now would be 36 percent below 1920, 
or about one million on January 1, 1926. On farms there are about 
21 million, or a total of 22 million. During the period 1911 to 1918 
the total number of horses and mules on farms and in cities was 
about 28 million. The reduction up to January 1, 1926, is therefore 
about 6 million or a reduction of 21 percent. 


Formerly, about 24 percent of the corn crop, 57 percent of the 
oat crop, 10 percent of the barley, and 48 percent of the hay crop 
were fed to horses and mules. A reduction of 21 percent in the num- 
ber of horses and mules ,therefore, has caused a loss in the market 
for 5 percent of the corn crop, 12 percent of the oat crop, 2 percent 
of the barley crop and 10 percent of the hay crop, besides a decline 
in the pasture area needed. Apparently the reduction in the num- 
ber of horses and mules up to January 1, 1926, makes a reduction of 


18 million acres in the crop area required, besides the reduction in 
the acreage of pasture.* 


According to the United States Department of Agriculture, the 
total acreage of crops was about 365 million acres. About 5 percent 
of this acreage was therefore required to raise feed for the horses 
and mules that have disappeared. 


The present rate of decrease of horses and mules is nearly one 
million a year. By January 1, 1930, the decrease will release 12 
million more acres of crop land, or 3 percent of the crop acre. The 
total acreage released by 1930 will amount to about 30 million 


acres, or 8 percent of the crop area of the nation, or about 0.8 per 
cent per year. 


Because of the use of gasoline engines the horses remaining on 
farms are fed less per head than formerly. The amount of the de- 
crease has not been estimated. 


*The United States Department of Agriculture (Yearbook 1921, p. 165) estimated that in 
1918 about 20 percent of the corn crop was fed to horses and mules on farms, and 5.5 percent 
was fed to livestock in cities. If a total of 24 percent was used by horses. and mules, a reduc- 
tion of 21 percent in the number of these animals would take away the market for about 5 per 
eent of the corn crop of the United States. 


In 1909 and again in 1919, the census reports that 26 percent of the oat crop was sold. Prob- 
ably one-half of this was fed to horses and mules in cities. Of.the portion fed on farms, 68 per- 
eent was fed to horses and mules (Monthly Crop Reporter, August, 1919, p. 77). If allowance 
is made for seed, the horses and mules on farms and in cities consumed about 57 percent of the 
total oat crop. A reduction of 21 percent amounts to 12 percent of the oat crop. 


In 1919, the census reports that 37 percent of the barley crop was sold. Of the amounts fed 
on farms 18 percent was fed to herses and mules. After allowing for seed about 10 percent of 


the crop was eaten by horses and mules. The reduced numbers would release 2 percent of the 
barley crop. 


In 1909 and again in 1919, the census reports that 19 percent of the hay crop was sold. 
Probably two-thirds of this was fed to horses and mules. Of the amount fed on farms, 45 per 
eent was fed to horses and mules (Monthly Crop Reporter, August, 1919, p. 77). About 48 per 
eent of the total crop was fed to horses and mules. The decrease of 21 percent in the numbers 
would release 10 percent of the hay acreage. 


The total acreage of these farm crops released, therefore, amounts to 18 million acres. 
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The increase in population in the United States amounts to 
1.5 percent per year. This is frequently cited as the solution of the 
agricultural depression. But the reduction in the number of horses 
and mules releases 0.8 percent of the crop area each year, or one- 
half enough to take care of the increase in population. 

The reduced use of grains for the production of alcoholic drinks 
also reduced the market for products that required about 1.5 percent 
of the total crop area. This would provide for one year of popula- 
tion growth. 

The farmers of United States have been called on to suddenly 
readjust their business, to meet financial deflation, the reduced use 
of land for growing horse feed, and the reduced use of materials for 
producing alcoholic drinks, at a time when the buying power of 
Europe has been very low and when the prices of products which 
farmers buy, and wages and taxes which they must pay are very 
high. It would be very difficult to imagine the simultaneous occur- 
rence of a greater number of problems. While deflation was the 
primary trouble, the other factors have aggravated the difficulty. 
The distressed state of agriculture has set in motion a set of read- 
justments that will ultimately go too far and bring about too small 
a production. However, it may be a number of years before this 
occurs. When the time comes the food shortage is likely to be as 
disastrous to cities as is the present surplus to farmers. 


A portion of the low prices of the last 5 years has been due to 
the gasoline engine. For the past five years, the average of prices 
paid to farmers for all products, when pre-war is considered as 100, 
has been 135. Index numbers for horses have averaged 59; corn, 
120; oats, 103; barley, 96; and hay, 105. Oats and hay have been 
practically at pre-war prices. These are largely used for horse feed 
and substitute uses are so difficult to find that the reduction in the 
number of horses has greatly effected prices. While these products 
have been so close to pre-war prices, wheat has averaged 32 percent 
above pre-war, or nearly as high as the average of all farm products. 
Corn can be used for so many purposes that the reduced use for 
horse feed has effected the price less. Apparently, oats, barley and 
hay are not likely to have the pre-war price relationship to other 
farm products for many years. 


G. F. WARREN and F.. A. PEARSON 


PRICE CYCLES FOR LIVESTOCK 


During the past fifty years, horses were very high in price 
twice, beef cattle 3 times, sheep and eggs 6 times, and hogs 9 times. 
In each case good profits resulted in over-production, the date of 
which was determined by the life history of the animal. Low prices 
resulted in under production, the date of which was again based on 
the life history. For example, if horses are high, colts tend to be 
raised in too large numbers, but. it.is 5 years after the decision is 
made before the first crop of four year old colts is available for use, 
and a number of years more before enough colts can be raised to 
cause prices to fall. Prices begin to fall when there are too many ~ 
mature horses. When that time comes, there are on hand seen 
excessive, crops of colts. 
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Four times in 50 years the prices of horses were in approxi- 
mate adjustment with the cost of production. Prices of beef cattle 
were in adjustment 6 times in 50 years. 

The longer it takes to change the number of animals, the more 
‘violently prices swing out of adjustment. In the last decline in 
prices the purchasing power of horses dropped 64 percent, beef cat- 
tle 55 percent, and hogs 41 percent. In the last advance, sheep rose 
72 percent in purchasing power. Usually the sheep cycle is much 


TABLE 1.—CYCLES IN PURCHASING POWER 


Average pe- Percentage 
riod from low Variation change in Character Long Present 
Years. to high or in length last % of cycle time position 
high to low’ of periods cycle trend 
46 11 years 10-14 years —64 Regular down low 
48 8 years 6-10 years —55 Very regular stationary 1 yr. up 
49 Al4 years 3-6 years +72 Irregular up 4 yrs. up 
51 4% years 3-6 years +10 My ve 3 yrs. uD 
63 32 months 15-65 months —4l1 Ky 2 22 mos. up 


less violent, but the rise during the war, the drop after the war, and 
the present rise were extremely violent. Cycles in the purchasing 
‘power of eggs are much less violent. The last rise was 10 percent. 
At the present time the horse cycle is at the bottom. Beef cattle 
have been rising for one year, eggs for 3 years, sheep 4 years, and 
hogs for 22 months. 
G. F. WARREN and F. A. PEARSON 


NUMBER OF APPLE TREES 


There was a rapid expansion in apple growing from 1890 to 
1910, and the number of apple trees of bearing age increased 26 
percent. From 1910 to 1925, the number declined 31 percent, and 
the number of not bearing trees declined 44 percent. The total 
number of trees of all ages in 1910 was 217 million, and in 1925 was 
142 million. 


TABLE 1.—NUMBER APPLE TREES OF BEARING AGE 


Hudson Western Remainder 
Year Valley New York New York New York United States 
1890 2,195,543 5,210,836 7,022,002 14,428,831 120,152,795 
1910 1,880,193 4,582,452 4,785,558 11,248,203 151,322,840 
1920 1,773,281 4,519,894 8,343,573 9,636,698 115,309,165 
1925 1,867,675 4,802,696 2,783,756 9,454,127 105,000,000* 


; *Estimated from reports thus far issued. 


The number of trees in New York state has steadily declined. 
This is, however, due to decline outside of the apple belts. The 
number of bearing trees in the Hudson River Valley and in Western 
New York has remained fairly constant. It was higher in 1925 than 
in 1920. In New York State the advantages of raising apples near 
large bodies of water are so great as to maintain the industry in 


TABLE 2.—NUMBER APPLE TREES NOT OF BEARING AGE 


Hudson Western Remainder 
Year Valley New York New York New York United States 
1910 Rete eee adecawc? 0) Taeddedpocwes 2,828,515 65,791,848 
1920 892,696 1,346,190 693,395 2,932,281 36,195,085 
1925 


866,192 944,406 647,372 2,457,970 37,000,000* 


*Estimate from reports thus far issued. 
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these regions, and strikingly decrease it in other parts of the state. 
In 1890, one-half of the apple trees were in the Hudson River Valley 
and in Western New York. In 1925, these regions had 81 percent of 
the total bearing trees. Not only are the trees going into these dis- 
tricts, but if data were available for smaller units than counties, it 
would show that apple production is constantly moving to desirable 
soils near water. 


The past fifteen years has been a period of over-production of 
apples. Apparently, the Hudson River Valley and Western New 
York have been able to stand the depression better than most re- 
gions, G. F. WARREN and F. A. PEARSON 


POTATO PRODUCTION 


According to the United States Department of Agriculture, the 
potato crop this year is 323 million bushels, which is about one-fifth 
less than the normal production. Only once in the past twenty years 
(1916) was the production less. The production per capita this 
year is 27 percent below the average for the preceding three years. 


Very high prices so far this season indicate that the shortage. 
may be somewhat more than the Government’s estimate. Based on 
past relationships between the United States crop and the New York 
City price, the most probable season’s price for a 323 million bushel 
crop would be $5.79 for State potatoes bulk per 180 pounds at whole- 
sale prices in New York. - The price from October 10 to January 23 
averaged $6.58. This is 14 percent higher than the predicted price 
of $5.79. 


TABLE 1—PRODUCTION AND SHIPMENT OF POTATOES IN THE UNITED STATES 
AND PRICKS IN NEW YORK CITY 


Percent 1925 is 
above or below 
three-year aver- 


age, 1922-24 
1925 1924 1923 1922 “Above Below 
Production, “millions of | ‘ 
bushels) See eee: 323 4265 412 ABS: 5 (yuan 25 
Production per capita, 
bushels® 2etee 2.78 ere 3.66 4.09. ~ Vier 27 
Sipments, carloads 
Before October 1, 
early CYOp) ..cceccac.---. STAT. 49864 33309 40822, eee 9 
Tate -CKOD eecc rasa 45274 38321 45212 A9B5AT 2 west 
LGtal cies eee 82701 88185 78521 90369 "ake 4 
October te. ieee cena terrae 32545 84141 35220 361889 eee 7 
November. -- 15980 20852 20732 21047) #0 ieeease 24 
Decemberv...........-.--.-... - 10206 12757 11977 12447," (yaa 18 
Total'*to January. 1. 141432 155935 146450 159051, , saa 8 
Total shipments ...................- tees 252562 241452 254129\— aes 
Percentage of crop 
shipped to January 1... 26.3 22.0 21.3 2A 22 
Percentage of total 
Crop ehip pedis sch ty eres 35.7 35.2 33.7 «2 ee 
Wholesale Prices, per 180 eek 
October ............ $5.34 2.14 3.22 2.47 105 
November. 2ieS.ine edie ee 5S 1.96 3.10 2.39 166 
Meecember (..i2. ese peeved ieceensteeee 2.02 2.88 2.45 Lite seen 
DATUIARY icra ases feet we oe onde 2.29 3.40 2.60 176 
TCs) OF GREET oatd Qer-eeeetenet rte ra AUSRC Wyle trio nny 2.48 3.26 2A 5) aie 
March 2.04 3.22 8:46: ee 
April 1.97 3.20 3.38 
May 2.07 3.23 3.08 
June 2.08 3.73 2.86 
Average 2.11 3.25 2.8380) ae 


et 
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As the early crop was short, the shipments of late potatoes to 
September 30 were heavier than usual. Although the potato crop 
was 25 percent less than the average for the preceding three years, 
the shipments to October 30 were only 4.4 percent less. But in No- 
vember and December, the shipments averaged 21 percent less. 

In years when the crop is short, the supply is usually shortest 
toward the end of the season. Since the demand for potatoes is in- 
elastic, a deficiency of 10 percent, in a short crop year, tends to 
raise the wholesale prices about 50 to 100 percent. 

_Up to January 1st, about one-fifth of the crop is usually shipped. 
This year, 26 percent of the crop has been shipped. Since such a 
large percentage of the crop has been shipped before January, prob- 
ably the high price of potatoes has been justified. 

G. P. SCOVILLE 


ADJUSTING AGRICULTURE TO DEFLATION 


Preliminary census reports have been issued for all but three 
states. The percentage changes that have occurred are shown in 
Table 1. In five years the number of farms has decreased 1 percent. 


The acreage of land in farms decreased 4 percent. These figures 


seem to indicate that the two census reports are comparable. It is 
certain that considerable land in the arid regions and in the poorer 
hill regions has been abandoned. Some new land has been brought 
into farms, particularly in Texas. The decrease in the value of 
farms was 26 percent. . 


TABLE 1—CHANGES IN AGRICULTURE IN THE UNITED STATES AS INDICATED BY 
PRELIMINARY CENSUS REPORTS 


War Expansion Deflation Net Change 


Percentage change Percentage change Percentage change 
from 1909 to 1919 «from 1919 to 1924 from 1909 to 1924 
SMS OL LATING... soenacslavensactaancanne +1 —1 0 
Land in farme...... = +9 —4 4 
Value of farms.... +90 —26 +40 


Number of cattle. 
Number of hogs... 
PR RECTROMeNOLSeCSEAanG eMIWCS 2c | teres Me ie ED me eee 
OOS Clay ee —lI —6 —16 


Gammirorm silage, ACKES Llc ekeceee ncn +19 

Oats, acres .. 8 +1 +9 
Wheat, acres +65 —30 +15 
Barley, acres —16 0 —16 
Rye, acres ........ +250 —50 +72 
Buckwheat, acres .. —15 —2 —17 
Potatoes, acres ............ e —1l1 —9 —19 
Sweet potatoes, acres._... a +25 - —38 —22 
Total acres of above cro ee +13 —14 —3 
Sugar beets, acres...... ie +77 —2 +72 
May acres: (2.0)... nee +7 +2 +9 
Tobacco, acres ae +44 —17 +20 
TAX ACHES =..--20-5--- ES +68 +175 : +366 
Cotton, acres ........ a +5 +15 +21 
MOVENGM, Acres) -.2....---. ween ---48 +3 +51 
Total acres all crops listed.................. +12 —6 +4 


Livestock decreases were: cattle, 8 percent; hogs, 18; horses 
and mules, 12. In 1919, there were doubtless too many of each class 
of livestock. The rapid declines show how fast adjustment is tak- 
ing place in agriculture. The number of sheep and poultry has not 


_ been published. 
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The data in Table 1 indicates the expansion in acreage that oc- 
curred from 1909 to 1919 and the net result of the expansion and 
contraction. For example, wheat increased 65 percent from 1909 
to 1919 and declined 30 percent in the next five years, leaving the 
acreage 15 percent above that of 1909. The total acreage of grain, 
white potatoes, sweet potatoes, and silage increased 13 percent from 
1909 to 1919, decreased 14 percent in the following 5 years and in 
1924 was 3 percent below 1909. 


Reports from some of the counties in Texas are not yet avail- 
able, but apparently the acreage of cotton in the United States in- 
creased 15 percent from 1919 to 1924. For the two years preceding 
the planting of the 1924 crop, cotton sold for about double pre-war 
prices. The cotton acreage is being increased and the acreage of 
sweet potatoes, corn and oats were strikingly decreased in the 
southern states. Apparently southern farms are less diversified 
_ than they were. The total acreage of corn in the United States de- 
clined 6 percent. It declined somewhat in the older part of the corn- 
belt, but increases west and north of IJowa and Missouri, more than 
offset these declines. The net decline for the nation is about equal 
to the decline in the southern states. 


During the agricultural depression, hay has been very little 
above pre-war prices, yet the acreage of it increased 2 percent. Land 
has been left in hay in order to save labor. 


The tremendous adjustments that have occurred are well indi- 
cated in Table 1. Violent increases in some crops were in some 
cases followed by violent additional increases, and in some cases by 
violent decreases. Since farming is a biological industry and can- 
not be quickly readjusted, except at great loss, the drastic changes 
in acreage show the strength of the forces which have compelled 
farmers to change. No such violent movements can come to an 
equilibrium, except through further violent movements in the future. 


Before the war the United States was producing considerable 
grain and meat for the European market. The prices that can be 
secured in the European market are so low compared with Ameri-. 
can wages and with the prices of products that American farmers 
buy, that drastic curtailment of production is occurring. The price 
of farm products is still so low that further curtailment will occur. 
Forces have been set in motion that will further reduce production 
for a time even if prices rise. Thé rate of decline as indicated by the © 
census is much more rapid than generally has been believed. While 
the end of the depression is not in sight, the rapid adjustment is be- 
ginning to have an effect on prices. When the tide turns from a 
surplus to a shortage of food, the change may be very sudden. 


CROP YIELDS PER ACRE 


Crop yields per acre for the entire United States are not sig- 
nificant because of the amount of arid land added in recent decades, 
also because of the cotton boll-weevil. The yield of the staple crops, 
corn, oats, wheat, rye, barley, buckwheat, potatoes and hay, in states 
east of the Mississippi river give a good measure of changes in crop . 
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yields due to farmer’s efforts. Index numbers of yields for these 
crops have been calculated for the states east of the Mississippi, 
from the yields reported by the United States Department of Agri- 
culture.t (Table 1 and Figure 1.) Asa result of the agricultural 


TABLE 1.—CROP YIELDS PER ACRE IN STATES EAST OF THE MISSISSIPPI RIVER 


(1866 = 100) 
(Corn, wheat, oats, barley, rye, buckwheat, potatoes, hay) 


Year Index of yields per acre 
1866-1875 102 
1876-1885 104 
1886-1895 98 
1896-1905 108 
1906-1915 116 
1916-1920 ~... ae 121 
1921-1925 a 116 


depression, which ended about 1897, crop yields per acre declined. 
Thereafter, yields rose rapidly. For the five years, 1916-20, yields 
per acre were 23 percent higher than for the 10 years, 1886-95. 


1870 IS80O 1890 /900 19/0 1920 


FIGURE 1.—CROP YIELDS PER ACRE EAST OF THE MISSISSIPPI RIVER 


Yields declined during the agricultural depression of the eighties, and rose rapidly thereafter. 
Apparently they are now decreasing 


The yields per acre east of the Mississippi river, for the past 
five years are 4 percent less than for the previous five years. It is 
too soon to be certain whether the decline due to economic condi- 
tions is more or less than this figure, because the weather is an im- 
portant factor in crop yields. 


G. F. WARREN and F.. A. PEARSON 


EFFECTS OF DEFLATION ON NEW YORK AGRICULTURE 
The number of farms has decreased 2 percent and the acreage 
of land in farms decreased 7 percent in the five years, 1920 to 1925. 


The census data for 1925 suggests some of the changes that are 
taking place on New York farms. Data igs not available for all the 


1Warren, G. F. Crop Yields and Prices and Our Future Food Supply. Cornell University 
Agricultural Experiment Station Bulletin No. 341, p. 186, February, 1914. 
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vegetable crops. Every crop for which reports are given has de- 
creased since 1920, except corn silage and hay. The total decrease 
from 1920 to 1925 in the combined acreage of grain crops, corn 
silage and potatoes, was 16 percent. Despite the fact that hay has 
been at pre-war prices, the acreage of hay increased one percent. 
The fact that the acreage of hay has been maintained, does not mean 
that it has been profitable. Farmers have left the land in hay to 
reduce losses by avoiding the labor costs of producing cultivated 
crops. 


TABLE 1.—CHANGES IN NEW YORK AGRICULTURE AS REPORTED BY THE 
UNITED STATES CENSUS 


Percentage 
change 
1910 1920 1925 1920 to 1926 

Number of farms... 215,597 193,195 188,754 —2 
Percentage of farms operated 

by tenants ..... Skee 21 19 14 —26 
Acres of land in farms... : 22,030,000 20,633,000 19,270,000 —T 
Value of farms........ --$1,185,000,000 $1,425,000,000 $1,368,000,000 —4 
Number of horses and mu : 591,000 543,000 455,000 —16 
Number of dairy cows 1,343,000 1,482,000 1,373,000 —T 
Total number of eattle..... a 2,144,000 1,848,000 —14 
INWMbper Of) hors. <3 et 601,000 270,000 —55 
Corn, aures” 4.2... 320,000 171,000 —4T 
Corn for silage, acres................-: » $29,000 360,000 +9 
Oats, Aeres cin. sc. Pees 1,308,000 938,000 884,000 —6 
Wihieat, SCP6S te eo hence. 289,000 463,000 314,000 —32 
Barley, acres oe 80,000 116,000 86,000 —26 
Ryermcrest 2. 131,000 116,000 36,000 —69 
Buckwheat, acres eee 286,000 218,000 218,000 0 
Potato: meres” (tases. Ey, ts 394,000 310,000 268,000 —8 
Total acres of above crops... CT. Spee ee 2,810,000 2,355,000 —16 
Hay. ACnes tas 4,784,000 4,988,000 5,020,000 +1 
Total aeres’ of -aNOVEes: CLOMS.-cece) | Me Sccreneasteeees= 7,798,000 7,375,000 —5 
Apple trees, number bearing 11,248,000 9,637,000 9,454,000 —2 
Apple trees, number not pearing 2,829,000 2,932,000 2,458,000 —16 
Peach trees, number.........---.....----- 4,674,000 3,697,000 3,420,000 —T 


The percentage of farms operated by tenants decreased from 
19 to 14 percent. In the Northern States, tenancy represents a 
stepping-stone to ownership. When one-fifth to one-third of the 
farms, are operated by tenants it suggests a healthy state of agri- 
culture. It indicates that young men are entering the business. If 
tenancy is very low it indicates that few persons choose to farm. 
If very high, it indicates that so long a time is required to become 
an owner that few persons are likely to become owners. 


TABLE 2.—CROP YIELDS PER ACRE IN NEW YORK STATE 


(1866 = 100) 
Year Index of yields per acre 
1866-1875 99 
1876-1885 95 
1886-1895 91 
1896-1905 99 
1906-1915 103 
1916-1920 114 
1921-1925 alla 


Before the agricultural depression, crop yields per acre, in New 
York, were rising very rapidly. The increase in yields per acre in 
30 years was 25 percent. 

When crop yields for the five years preceding the census of 
1910 are compared with the five years preceding the census of 1920, 
yields per acre increased }2 percent, which more than offset the 
decrease of 3 percent in acreage. During the past five years the de- 
crease of 5 percent in acreage was accompanied by a decrease of 
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3 percent in yields per acre. The yields per acre will be materially 
increased whenever prices warrant an increase. Conditions of the 
last few years call for decided decreases. Milk production per cow 
also is increasing rapidly. Production per cow is now double the 
production sixty years ago. 


G. F. WARREN and F.. A. PEARSON 


THE PERCENTAGE OF FAT IN NEW YORK STATE MILK 


The question of the fat content of milk is creating a large 
amount of discussion among New York milk producers. Rumors of 
restrictive measures applying to the purchase of low-testing milk 


_ have already induced many dairymen to introduce bulls or cows of 


the higher-testing breeds into their herds. However, the present 
situation, as regards the average percentage of fat in the milk from 
the entire New York district, is not alarming, even to the opponents 
of low-testing milk. The average weighted test of milk going to the 
New York market is probably not far from 3.60 percent as com- 
pared with a test of approximately 3.50 percent for Chicago. In 
eertain regions, however, the test is considerably lower, and in prac- 
tically the entire dairy district the average test has been tending 
slowly downward. Table 1 and Figures 1, 2 and 3, show this for 
three distinct regions. Although the average yearly tests differ, the 
rate of decrease is practically the same for all. 


1920 1921 1922 1923 1924 1920 1921 1922 1928 1924 


FIG. 1—AVERAGE PERCENTAGE OF FIG 2.—AVERAGE PERCENTAGE OF 
FAT IN MILK DELIVERED TO A GROUP FAT IN MILK DELIVERED TO A GROUP 
OF SHIPPING STATIONS IN ORANGE OF SHIPPING STATIONS IN THE CORT- 


GOUNTY FROM 1920 TO 1924 LAND VALLEY FROM 1920 TO 1924 

The average percentage of fat has been de- This region also shows a decrease in the 
ereasing slowly. Seasonal variations are rela- percentage of fat. The seasonal variation is a 
tively small because of the large number of little greater than in Orange County. 


fall-freshening cows in this region. 


It is important to know if the downward trend will continue 
and to what point the test will fall. It may well be noted that the 
test of milk in each of the three regions is still above the average 
test of Holstein milk (Table 2). For a long time, the tendency of 
New York dairymen has been to increase the percentage of Holstein 
blood in their herds by breeding and selection. So long as this is 
continued the average test of milk may be expected to approach the 
average for the breed (3.40 percent). In fact, in some districts it 
may even fall below this point. If the price differential for higher 
testing milk is not sufficient to pay the cost of producing it, dairy- 
men may select the lower testing strains of Holsteins. One plant in 
the Chicago district receiving milk from 137 dairies, has an average 
test of 3.23 percent, even though the price differential has been 
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slightly higher than in New York, being four cents per point up or 
down from a 3.5 percent base, instead of from the 3.0 percent base 
used here. It is unlikely, however, that the test in any large region 
will fall below the breed average of 3.4 percent. 


TABLE 1.—*AVERAGE PERCENTAGE OF FAT IN MILK DELIVERED TO COUNTRY 
PLANTS IN DIFFERENT REGIONS OF NEW YORK, 1920-24 |. 


Orange Cortland St. Lawrence and Jefferson 
Year County Valley Counties 
percent percent percent 
1920 3.57 3.58 3.66 
1921 3.53 3.57 3.60 
1922 3.52 3.56 3.59 
1923 3.48 3.51 3.53 
1924 3.47 3.50 3.58 


yAverage annual decrease -050 -044 -046 


*Weighted or true averages. 
+From lines of secular trend. 

Since the present differential of 4 cents per point is insufficient 
to check the downward trend in the test of milk, it is useless to ex- 
pect any sporadic attempts to build up low testing herds to have 
much effect except among Grade A or Certified milk producers, 
where the additional cost* may be covered by the differential in 
price. There is no evidence to show whether or not consumers 
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FAT IN MILK DELIVERED TO A GROUP 
OF SHIPPING STATIONS IN ST. LAW- 
RENCE AND JEFFERSON COUNTIES 
FROM 1920 TO 1924 


Although the downward trend is about the 
same for this region, the seasonal variation is 


FAT CONTENT AND IN THE AMOUNT 
OF MILK DELIVERED TO A GROUP OF 
SHIPPING STATIONS IN THE CORTLAND 
VALLEY. 

FIVE-YEAR AVERAGE, 1920 TO 1924, 
WITH SECULAR TREND REMOVED. 


4.—_SEASONAL VARIATION IN THE * 


much greater because most of the cows fresh- 


As lactation advances, the production of 
en in the spring. 


milk decreases and the fat content increases. 
would prefer high or low testing milk if the retail prices were based 
on the relative costs of production. With milk selling at the same 
price, they naturally prefer the higher fat content, just as most 
people would prefer Certified milk if it sold at the same price as 
Grade B milk. However, since Grade B, Grade A and Certified milk 


are sold at different prices, some measure of consumer demand is 
obtained. 


*Gaines, W. L., Feed Cost of Milk Production as aberted by the Percentage Fat Content 
of the Milk, Jour. of Agr. Research, 14, No. 12, p. 593, 192 
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Under a uniform retail price system, no such-evidence in regard 
to fat content is available. Without entering into the discussion of 
whether or not the market wants higher testing milk, it appears ob- 
vious that the only way to get it, is to pay a higher price differential 
per point of fat. The present rate of 4 cents encourages the pro- 
duction of low testing milk. 


TABLE 2.—AVERAGE PERCENTAGE OF FAT IN THE MILK OF VARIOUS BREEDS 
(Advanced Registry Data) * 


Number Average yearly Average yearly Average per 
Breed of cows milk yield fat yield cent fat 
Ibs. Ibs. 
PEIN ER Pe Unie eee Pence ee 12,110 15,334 521 3.40 
Ayrshire ... 4,695 , £95963; 396 3.97 
Brown Swis 357 11,536 460 3.99 
Guernsey 13,657 9,281 463 4.99 
Jersey .... 17,548 8,047 431 5.35 


*Turner, C. W., Factors Affecting the Percentage of Fat in Cows’ Milk, Mo. Agr. Exp. 
Station Bul. 222, 1924. 


The seasonal variation in the percentageof fat is far greater 
than the long-time changes (Table 3 and Figures 1 to 4). The 
range is least in regions where cows are freshened largely in the 
fall. Thus, Orange County shows much less variation than St. 
Lawrence and Jefferson counties where spring freshening cows pre- 
dominate. It is obvious that the agitation for a higher percentage 
of fat comes in the early spring when tests are lowest. In fact, 
some dealers would be glad if the milk contained even less fat in the 
late fall and early winter because the milk for which they are paying 
a fat differential, sells at the same price as the lower-testing milk. 
This seasonal variation will decrease as the newer parts of the dis- 
trict become adjusted to the New York market prices. It should 
be noted, however, that even if the supply of milk is drawn from 
different regions so that the combined supply will come nearest to 
approximating the city demand, there would still be a seasonal range 
of nearly two points in the fat content. In other words, if a dealer 
desires 3.5 percent milk during the month of lowest fat content, he 
may expect milk testing approximately 3.7 per cent during the 
month of highest fat content. It is true that the fluctuation in a 
strictly winter dairy region may be less than this amount, but in 
such a region, production is not adjusted to demand, the shortage 


_ TABLE 3.—SEASONAL VARIATION IN THE PERCENTAGE OF FAT IN MILK DELIV- 
ERED TO COUNTRY PLANTS IN DIFFERENT REGIONS OF NEW YORK 
Five-year average, 1920-1924 


Orange Cortland St. Lawrence & Jefferson 
Months : : County Valley Counties 

percent percent percent 
SESE N EY 2. Seeds en 3.50 Bao 3.70 
February .. Sar, OLA. 3.49 Boon 
March. ........ aes een 3.49 3.43 
April 3.45 3.46 3.36 
May 3.48 3.49 3.46 
June ... eae Opel 3.47 3.43 
Sully =..2:, aoe iO 3.53 3.48 
August. .....- 8:59 3.67 3.63 
September =: 3:6 3.70 3.81 
October ...... Sey OSD 3.68 3.99 
November 3.56 3.61 4.11 
December -. 8.08 3.58 3.95 
ENS GEESE ic es I ea oe 3.51 ; 3.54 3.59 


PER era pie inet Meera 5 tea ee aS Abs See 0.14 0.24 0.75 
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period ordinarily coming in the early autumn, with a surplus of 
milk in the winter. Some of the factor which might cause a dairy- 
man’s test to vary (exclusive of errors in testing) may be grouped 


as follows: S 


Factors causing higher tests 


Factors causing lower tests 


Addition of cows of higher testing breeds or 
removal of those of lower testing breeds 


*Addition of low producing cows of the same 
breed or removal of high producing cows 


Advanced lactation 
Winter season 
Exercise 


Stimulation of milk secretion accompanied by 
inadequate feed 


Addition of cows of lower testing breeds or 
removal of those of higher testing breeds 


*Addition of high producing cows of the same 
breed or removal of low producing cows 


Recently freshened cows 
Summer season 
Lack of exercise 


Stimulation of milk secretion accompanied by 
adequate feed 


Starvation ration 


If the agitation for higher-testing milk is renewed next spring 
it is well to remember that New York dairymen produce what the 
market wants in so far as market demands are reflected to them 
through price. Just now four cents per point for fat is interpreted 
by them to mean that the market wants low testing milk. If their 
interpretation is incorrect they can readily understand the lan- 
guage of prices. H. A. Ross 


SEASONAL VARIATION IN THE DEMAND FOR 
MILK IN NEW YORK CITY* 


Variations in the demand for milk in New York City are not as 
great as variations in the amount produced in the contributing ter- 
ritory. Nevertheless, a knowledge of what consumers will want at 
different times and under various conditions is necessary if dairy- 
men wish to adjust their production to market demands. The same 
information will also tend to narrow the margin between the prices 
paid by consumers and the prices paid to producers, since dealers 
can foretell the probable sales, and thereby decrease the amount of 


surplus now held in the city as insurance against shortage. 


Jan. Apr. July Oct. 


FIG. 1—MONTHLY VARIATION IN THE 
RECEIPTS1 OF MILK AT NEW YORK AND 
WEEKLY VARIATION IN THE SALES2 OF 
ALL MILK. 


Population movements and temperature are 
the two most important factors causing varia- 
tions in the demand for milk. 


July Oct. 


FIG. 2—SEASONAL VARIATION IN THE 
SALES OF QUARTS OF BOTTLED MILK 
IN GREATER NEW YORK.2 


The vacation decrease in demand is greater 
for those grades of milk consumed largely by 
children not of school age and by people who 
can well afford a vacation. 


Jan. Apr. 


*Gaines, W. L., and Davidson, F. A., Relation Between Percentage Fat Content and Yield of 


Milk, Ill. Agr. Exp. Sta., Bul 245, 1923. 


*The work reported here is being carried on co-operatively by the New York State College of 
Agriculture and the Bureau of Agricultural Economics, United States Department of Agriculture. 
1 Monthly reecipts of milk from Norton, L. J., and Spencer, Leland. Preliminary Survey of 
Milk Marketing in New York. Cornell Agr. Exp. Sta. Bul. 445, p. 42, 1925. 6-year average of 


eash month’s receipts = 100 per cent. 


2 Five-year average for each week’s sales = 100 percent. 


=. 
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The following discussion of one type of fluctuting demand (sea- 
sonal variation) is based on the weekly purchases of over one million 
families in Greater New York. The average purchases of these 
consumers during a five-year period have been reduced to a percen- 
tage basis for comparison. Long-time trends, holiday, day-of-the- 
week, and other variations have been eliminated. The resulting sea- 
sonal variation is caused largely by two factors ; changes in tempera- 
ture and movements of the people to and from the city. 

The receipts of milk by months at New York City (Figure 1) 
give an approximation of the total demand for milk of all kinds, but 
they include milk for the manufacture of ice cream and such other 
products as are made in the city. The dotted line in the same figure 
portrays more accurately the total fluid milk demand, since it repre- 
sents only the sales of regular milk distributors and is plotted by 
weeks instead of by months. It may be noted that consumption in- 
creases as the temperature rises, but before the hottest period is 
reached, schools close and the vacation migration causes an abrupt 
drop in demand. The purchases continue to fall off until about the 
first of September when schools reopen and the cityward movement 
of population increases the demand. Colder weather, however, soon 
sends consumption downward. 

ay 


108 


a 
2 Certified Uk 


Wah 
((TPeoretica) 
Se a 


Jan. Apr. July Oct. Jan. Apr. July Oct. 


FIG. 3—SEASONAL VARIATION IN THE 
NUMBER OF BIRTHS? AND IN THE 
SALES2 OF CERTIFIED MILK IN GREAT- 
ER NEW YORK. 


Seasonal variation in the number of babies 


FIG. 4—SEASONAL VARIATION IN THE 
RETAIL SALES OF PINTS OF BOTTLED 
MILK IN GREATER NEW YORK2 AND 
CHICAGO.4 


A large proportion of the pint demand is 


born in New York introduces a third factor in 
the seasonal variation of Certified milk. 


A like analysis of the various grades of milk shows similar 
effects of these two factors (temperature and population), but with 
some, marked differences. Thus, quarts of Grade B milk (Figure 2) 
show a seasonal variation similar to the one described in the case of 
all milk. That is, the vacation period is sharply marked by changes 
in the demand. Grade A milk falls off much more*in the summer 
time and the low demand begins before schools close and lasts after 
they open, because a larger proportion of this grade is consumed by 
children not yet of school age. Certified milk, which is very largely 
for baby consumption, shows this to a still further degree. 

There is one variation in the demand for Certified Milk caused 
by changes in population, which does not appear in other grades. 
From the middle of November to the middle of February, when cold 
weather would ordinarily cause a low demand, there is a rise in the 
amount purchased. The explanation lies in the fact that babies, as 


due to adults who tend to shift from milk to 
coffee during the winter. 


2 Five-year average for each week’s sales = 100 percent. 
3 EHight-year average of each week’s births = 100 percent. 
4 Three-year average of each week’s sales = 100 percent. 
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well as milk, are subject to seasonal variations in production (Fig- 
ure 3). The number of births during January, February, and 
March is high. Hence, after the normal period of nursing, an un- 
usually large number of babies are started on a diet of certified milk 
during November, December, and January, and the demand goes up. 
A secondary peak in the number of births comes in July, but the in- 
crease in demand, nine to ten months later, is hidden in the increase 
due to temperature. The dotted line in the chart represents the the- 
oretical demand which might be expected if babies were born uni- 
formly throughout the year. 


Jan. Apr. July Oct. Jan. Apr. July Oct. 

FIG. 5—SEASONAL VARIATION IN THE FIG. 6.—SEASONAL VARIATION IN THE 
RETAIL SALES OF QUARTS OF MILK IN WHOLESALE SALES OF GRADE B BULK 
GREATER NEW YORK2 AND CHICAGO4. MILK IN GREATER NEW YORK.2 

The vacation decrease is greater in Chicago : ? 
than in New York because the former does Temperature is the chief factor affecting the 


not have summer resort districts similar to the sales of bulk milk. 
New York beaches. 

A very large proportion of pints of milk is consumed by adults, 
particularly as a luncheon drink. Sales of pints, therefore, are 
much more subject to temperature changes than are quarts, because 
such consumers tend to shift from milk to tea or coffee, and back 
again with changes in the weather. Purchases during the summer 
run high, and the vacation period is marked by only a very small 
decrease (Figure 4). This chart shows also, that consuming habits 
are common to more than one city, since the pint demand curve is 
very similar for Chicago. The same is true, to a less degree, for the 
quart demand (Figure 5). Grade A and Grade B milk in New York 
have been combined for this curve because, until recently, but one 
grade other than Certified, was sold in Chicago. Probably the great- 
est difference in these two markets is the fact that many people in 
New York spend their vacations at nearby resorts which are served 
by their regular milk dealers, while the vacation regions of Wis- 
consin and Michigan, to which the Chicago population migrates, are 
outside the Chicago distributing territory. » 

Bulk milk (Figure 6) includes the milk sold through stores as 
dipped milk, and also that used by hotels, restaurants, hospitals, and 
the like. Since a very large part of this milk is consumed by adults, 
it is not surprising to find consumption running high in summer and 
falling low in winter. 

Retail sales of heavy cream (Figure 7), reach their peak about 
the first of June when fresh berries are on the market, and before 
the vacation migration has begun. Sales at this time are over forty 


2 Five-year average for each week’s sales = 100 percent. P 
4+ Three-year average of each week’s sales = 100 percent. 
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percent higher than they are during the lowest point in the latter 
part of August. With the return of vacationists, the sales of cream 
rise, but the berry season is past, and the high point in the autumn 
is seventeen percent below the spring peak. Condensed milk, shown 
on the same chart, is the unsweetened product sold in half pint bot- 
tles and is used in coffee by some people as a substitute for cream. 
Demand is therefore high in winter and low in summer, varying 
with the consumption of coffee. 


Fe \Yleavy Crean 
Bottled rare 


| 


ae 
eit | 


| 


Heavy Cream 
\ << Bottled and Bulk 


ct ae 
July Oct. 


July Oct. Jan. 


Jan. Apr. 


Apr. 


FIG. 7.—_SEASONAL VARIATION IN THE 
RETAIL SALES OF BOTTLED HEAVY 
CREAM AND CONDENSED MILK IN 
GREATER NEW YORK2. 


Fresh berries account for the peak in cream 
sales, while condensed milk sales depend large- 
ly on the amount of coffee that is consumed. 


FIG. 8.—_SEASONAL VARIATION IN THE 
WHOLESALE AND RETAIL SALES OF 
HEAVY CREAM IN GREATER NEW 
YORK.2 

When sales of bulk and bottled cream are 
combined, much greater seasonal variation is 
obtained, and the vacation decline is complete- 
ly overshadowed. 


The consumption of dairy products varies widely in different 
sections of New York City, but this is largely the problem of the 
milk distributors. Milk producers are more concerned with the 
total demand of this great market. The foregoing charts portray 
accurately one phase of this demand—seasonal ie hs 

. A. KOSS 


EFFECT OF PRICE CHANGES UPON THE RATE OF MILK PRODUCTION 
IN BROOME AND CHENANGO COUNTIES (New York) 


In the November, 1925, issue of FARM ECONOMICS it, was shown 
that in the New York milk-shipping area as a whole, variations 
from the normal rate of milk production were closely related to the 
variations in the purchasing power of milk two or three years 
earlier. 

Further study indicates that there are striking differences in 
the quickness with which dairymen in different parts of the area 
increase or decrease production following increases or decreases in 
the price of milk’. 


1 Wherever the ‘‘price” of milk is mentioned in this article, the purchasing power, or price 
corrected for changes in the general level of prices, is meant. This is calculated by dividing the 
price of milk by the United States Bureau of Labor Statistics index number of wholesale prices 
of all commodities, : 


2 Five-year average for each week’s sales = 100 percent. 
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During the period 1910 to 1916 variations in the deliveries of 
milk per dairy at four country shipping stations in Broome and Che- 
nango Counties in southern New York showed a tendency to follow 
only one or two months after changes in the price. During the pe- 
riod from 1917 to 1924 adjustments were made less promptly, in- 
creases or decreases in production tending to follow about 15 months 
after changes in the price of milk. Before 1917 the prices to be 
paid for milk for the months of October to March inclusive were 
posted shortly before the first of October each year, so that the 
dairymen were able to plan adjustments from one to several months 
ahead. Since 1917 farmers have not known the price received for 
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FIGURE 1.—VARIATIONS FROM THE NORMAL PURCHASING POWER OF MILK AND 
PRODUCTION PER DAIRY* 


During the period 1910 to 1916 increases or decreases in the purchasing power of milk were 
followed promptly by corresponding changes in production. 


During the period 1917 to 1924 increases and decreases in production tended to lag about 
15 months behind the corresponding changes in purchasing power. 


milk until nearly one month after the milk was delivered. More- 
over, milk prices have been much less stable so that dairymen ap- 
parently have hesitated to increase or decrease production until 
after several months of comparatively high or low prices. Varia- 
tions of the price of milk and of the rate of milk production from 
the normal price and production are shown in Figure 1. While it is 
evident that the rate of milk production tannot be predicted accur- 
ately from the price, still the price that the farmers receive for milk 
does have an important bearing upon the production. 


In Table 1 are shown the cofficients of correlation between va- 
riations of milk prices and production from normal. A correlation 
of 1.0 would indicate that the rate of milk production varies directly 
with the price. A correlation of 0 would indicate that the produc- 
tion and price are entirely unrelated and minus correlations indi- 
cate that price and production vary in opposite directions. 


*The standard deviations for purchasing power were: 1910 to 1916, 6.8; 1917 to 1924, 10.2. 
The standard deviations for production per dairy were: 1910 to 1916, 5.2; 1917 to 1924, 6.9. 


The percentage deviations from normal purchasing power and production may be obtained 
by multiplying the scale in Figure 1 by these standard deviations. 
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TABLE 1.—CORRELATIONS BETWEEN VARIATIONS OF THE PURCHASING POWER 
Or MILK AND VARIATIONS OF THE PRODUCTION OF MILK PER DAIRY FROM THE 
NORMAL PURCHASING POWER AND PRODUCTION 


ee Correlation Coefficients 

Lag of production behind purchasing power] 1910 to 1916 1917 to 1924 
no lag +.39 —.14 
1 month +.46 —.10 
2 months +.47 —.03 
3 months +.42 +.07 
6 months +.23 +.16 
9 months +.04 +.07 
12 months +.08 +.23 
15 months +.20 +.41 
18 months 0 +.25 
24 months d +#30 +.02 
27 months +.15 0 


In the earlier period production was apparently adjusted to 
me changes quickly, and there was but little correlation between 
e price and the rate of production after the first few months until 
2 years later. Probably the production was increased or decreased 
at first by feeding more or less grain; and later by keeping more or 
fewer cows. In the later period there was only a small correlation 
between price and production until the production was lagged 15 
months. A high price for milk in February, 1926, would probably 
be followed by an increased rate of production about May, 1927. 
LELAND SPENCER 
DAIRY BARNS 


In a study of farm buildings which is being made by the de- 
partment, detail measurements and floor plans have been made for 
104 barns. The data collected is summarized in Table I. Records 
of barns with less than 6 cows were not included in the tabulation. 
The most common size preferred was 36 feet wide, and long enough 
to house the required horses, cows and young stock. Nearly all 
farmers prefer to have the cows face out. Some of the reasons given 
for cows facing out were; more convenient to clean stables, saves 
expensive overhead track system, cows enter barn at one door, hay 
ehutes can be placed at side of the barn, cows can be shown to a 
prospective buyer to better advantage, and side walls are kept 
cleaner. A few men, who do not haul manure daily but use a litter 
earrier, prefer the cows to face in. As concrete is used for most 

-barn floors, it is important to have the different dimensions in 
proper proportion to the width of the stable, as it is expensive to 
make changes. 

The following dimensions are most commonly preferred by 
dairymen. A driveway in the middle of the barn the full length of 
the stable 8 feet wide, with a one inch rise at the center and sloping 
each way to the gutter. A gutter 16 inches wide, 6 inches deep next 
to the driveway and 8 inches deep next to the platform, is preferred 
-as it will hold the manure for a day. When smaller than this, one 
must clean the gutter twice daily if he wishes to keep the cows clean. 
The platform will vary in length with the breed and size of cattle 
kept.. A very common arrangement preferred is to make the plat- 
form 5 feet at one end, tapering to 4 feet 6 inches at the other. 

A one-inch raise about 15 inches back from the stanchion, commonly 
-ealled a toe hold, is preferred by most dairymen as it helps to keep 
the cows from slipping onto their knees and also holds bedding 
under their front feet. A manger so constructed as to hold water is 
desired by most dairymen. Those dairymen who have water buckets 
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would put them in again, but very few who now water in the manger 
feel that they would go to the expense to put in water buckets. 
Watering in the manger seems satisfactory. Some farmers prefer 
to give water in both ways. The width of the manger commonly 
preferred is 2 feet, measured from the center of the stanchion ridge, 
and 6 inches to 8 inches deep with rounded corners. The feed alley 
in front, 4 feet to 5 feet wide and on a level with the manger is pre- 
ferred by most dairymen. 


TABLE 1.—VARIATIONS IN DIMENSIONS FOUND IN DAIRY BARNS IN 
NEW YORK STATE—1924 


Number 
of barns Lowest Highest Average Median Preference 

Number of stanchions 73 6 100 25.4 20 
Number of stanchions 
when cows face out.. 29 14 100 36.5 32 
Number of stanchions 
when cows face in...... 14 12 44 24.4 20 
Number of stanchions 
with cows inone row 30 6 24 14 15 
Width of drive alley.... 36 6 ft. 12 EC Sit. Sin. 8 :ft 8 ft. 
Width of front alley 
when cows face out... 29 2 ft. 9 ft. 4ft.10in. 5 ft. 4 ft. to 5 ft. 
Width of front alley 
when cows face in... 14 4 -£t..6) im. LSS. TttieS in. % OLE Gan: 6 ft. 
Width of back alley 
when cows facein.... 14 3 ft. 7 ft. 6 in, Sit. 9in. ib ft. 5 ft. 
Width of manger top 65 18 in. 36 in. 24.2 in. 24 in. 24 in. 
Width of bottom........ 65 10in. 33 in. 22 in. 20 in. 18 in. 
Difference between 
width of manger at 
top and bottom.......... 35 2 in. 21 in. 6 in. 5 in. 6 in. 
Depth of manger........ 60 2 in. 36 in. 11.5 in. 6 in. 6 in to 8 in. 
Length of platform 7 4ft. 2i pitt 67 4ft. 8in. 4ft. 8in. 4ft. 6in. tob ft. 
Width per cow  ............ 76 2 ft. 8i 4ft. 4 in. 3 ft. 3 in. 3ft. 4in. 3ft. 6in. 
Width of gutter.......... 59 10 in. 21 in. 14.5 in. 14 in. 16 in. 
Depth of gutter at 
platform. 4.ieshan.. 70 4 in. 14 in. 7.5 in. 8 in. 8 in, 
Depth of gutter at 
PO es ee 57 Zin. 8\in. 6 in. 6 in. 6 in. 

6 ft. 10 ft. Tst9in, “Sf. 8 ft. or 8 ft. 6 in. 

Concrete 

Plank floor... 
With water buckets. 21 Water buckets 
Water in mangevr........ ¥¢ 
Water in trough 
Outside2. atk 45 


Men differ on many points with regard to barn arrangement. 
Every barn is a problem by itself so it is hard to set up any arbitrary 
standards that will fit all cases. The dimensions preferred by many 
dairymen, given in Table I, may be helpful to others who are plan- 
ning on rearranging their stables. 

I. F. HALL 


CREDIT EXTENDED BY CHENANGO COUNTY FEED STORES* 


The preliminary report of a study of twenty-six feed stores in 
Chenango County for 1924, shows that book accounts and undis- 
counted notes receivable at the end of the year averaged $15,798.57 
per store. The amounts varied from $2,971.57 for the store giving 
the least credit to $43,000 for the store giving the most credit. Fif- 
teen of the stores held undiscounted notes, with an average of 
$2,750.70 per store. The average book accounts for all twenty-six 
was $14,211.63. Table 1 shows the distribution of the total book 
accounts and undiscounted notes receivable. 


*Work done in co-operation with the Bureau of Agricultural Economics of the United States 
Department of Agriculture. 
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TABLE 1.—DISTRIBUTION OF TOTAL BOOK ACCOUNTS AND UNDISCOUNTED NOTES 
RECEIVABLE PER STORE FOR 26 FEED STORES IN CHENANGO COUNTY, 
December 31, 1924 


Amount per store Number of stores Percent of total stores 
$ 0— 4,999 2 7.6 
5,000— 9,999 8 30.8 
10,000—14,999 4 15.4 
15,000—19,999 3 11.6 
20,000—24,999 4 15.4 
25,000—29,999 1 3.8 
30,000—34,999 3 11.6 
35,000—39,999 0 0 
40,000—44,999 - = 1 3.8 
LEC | SRR Re ana eae ce en 26 100.0 


The average total sales per store were $86,293.44, of which 
$64,202.32 or 74.4 percent were credit and $22,091.12 or 25.6 percent 
were cash sales. Table 2 shows the distribution of total sales for 
1924. 


TABLE 2.—DISTRIBUTION OF TOTAL SALES FOR 26 FEED STORES IN 
CHENANGO COUNTY—1924 


Sales Number of stores Percent of total 
$ 0 — 24,999 1 3.9 
25,000— 49,999 3 11.5 
50,000— 74,999 9 84.6 
75,000— 99,999 5 19.2 
100,000—124,999 4 15.38 
125,000—149,999 1 3.9 
150,000—174,999 2 Cet 
175,000—199,999 0 0 
200,000—224,999 oe ye 1 3.9 
a ES SO SE a eee 26 100.0 


The variation in ratio of credit sales to total sales is shown in 
Table 3. For the 26 stores the credit sales were three-fourths 
(74.4 percent) of the total sales. The ratio varied from 35 percent 
for the store giving the least credit to 95 percent for the. store giving 


the most credit. 


TABLE 3.—PERCENT CREDIT SALES WERE OF TOTAL SALES PER STORE FOR 
26 FEED STORES IN CHENANGO COUNTY—1924 


Percent sales credit Number of stores in group Percent in group 


30—39 
40—49 
50—59 
60—69 
70—79 
80—89, 
90—99 


Total 


The average credit sales per store were $64,202.32, of which 
24.6 percent were on the books in accounts and undiscounted notes 
at the end of the year 1924. To obtain the number of day’s credit 
sales on the books, the credit sales for the year were divided by 300. 
The total amount of credit in accounts and undiscounted notes was 
divided by the daily credit sales to obtain the number of days’ credit 
sales on the books as of December 31, 1924. The least amount of 
credit extended was 25.4 times the daily credit sales, while for the 
greatest was 296.6 times the daily credit sales. For all stores the 
average was 73.8 days’ credit sales. 


Table 4 shows the number of days credit was extended. 
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TABLE 4.—NUMBER OF DAYS CREDIT SALES IN BOOK ACCOUNTS AND UNDIS- 
COUNTED NOTES FOR 26 FEED STORES IN CHENANGO COUNTY—1924 


Number of days Number stores Percent in group 

0— 29 1 3.8 

30— 59 9 34.7 

60— 89 10 38.5 
90—119 3 11.6 
120—149 2 7.6 
290—319 ES Aen 1 3.8 
BS NAR =o. Sn A a Rare oh CSRS Te 26 100.0 


Sixteen of the stores gave no cash discount on feed in 100- 
pound lots sold from the warehouse, while eleven gave no cash dis- 
count on feed sold in ton lots or more. 

Tables 5 and 6 show amount of cash discount given by the feed 
stores. 


TABLE 5.—AMOUNT OF CASH DISCOUNT GIVEN ON 100-POUND LOTS OF FEED SOLD 
FROM THE WAREHOUSE FOR 26 FEED, STORES IN CHENANGO COUNTY—1924 


Amount of cash discount per ton Number of stores Percent of group 

BOWE selects ee i ee 61.6 
$0.50 pun 3.8 
$1.00 3 11.6 
$2.00 2 7.6 

2% 3 11.6 

3 1-3 1 3.8 
Total 26 100.0 


TABLE 6.—AMOUNT OF CASH DISCOUNT GIVEN ON TON LOTS OR MORE SOLD FROM 
THE WAREHOUSE FOR 26 FEED STORES IN CHENANGO COUNTY—1924 


Amount of discount per ton Number of stores Percent of group 
none 42.4 
$1.00 30.8 
$3.00 7.6 
2% 15.4 
3 1-3% 3.8 
Total 100.0 


E. A. PERREGAUX 


EXPRESS RATES ON EGGS* 


By the express classification, second-class rates are applicable 
to egg shipments. However, a commodity rate, lower than the sec- 
ond-class rate is granted between certain points. The second-class 
rate in general applies to articles of food and drink. Second-class 
rates since February 1, 1914, are uniformly 75 percent of the first- 
class rates by stipulation of the Interstate Commerce Commission. 
Commodity rates, however, have no uniform percentage relation- 
ship to first-class rates. 

TABLE 1.—COMPARISON OF FIRST-CLASS EXPRESS RATES AND COMMODITY RATES 


ON EGGS FROM TEN POINTS IN NEW YORK STATE TO NEW YORK CITY 
(June 1, 1925) 


Percent commodity 


Point of Origin Rate"per 100 pounds rate is of first 

First class Commodity ; class rate 
Niagara Falls be $1.23 50 
Rochester ...... i 1.23 5B - 
Syracuse . 1.16 57 
(Utica a= c 1.16 57 
Jamestown » 1.51 54 
Buffalo . 125 50 
Corning 1.16 52 
Elmira .- 1.16 57 
Binghamton 1.16 63 
Maneoch 9 i.nc-t..---. = d .96 58 
Average, 10 points............-------------------- $2.19 $1.20 BB 
ANCE EE © ESI RIDS E EUS ecg a a 


*This study is a part of the work conducted under the American Agriculturist Fellowship. 
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The average for 10 shipping points, (Table 1) shows the com- 
modity rate on eggs to be 55 percent of the first-class rate. The 
range is from 50 percent for the more distant points, to as high as 
‘63 percent for points nearer New York City, the destination point 
used in the computation. 

In 1910, there were 94 points (a) in New York State that had 
commodity rates on egg shipments to New York City. A compari- 
son of the number of offices having commodity rates on eggs in 1914, 
and in 1925 is made in following summary: 


Percentage of Express 


Number of yngints having Total number offices having 
Date commodity rates of offices commodity rates 

August 15, 1914...... 588 (b) 1570 (c) 37.45 
ALIS 5 lg AIG) SRN ee Sp es SRS Ne ak eee 560 (d) 1487 (e) 37.66 
Identical points that had commodity rates on 

Me termlne LOLA ANG) ON DUNE 1, LOZ. nu ccceccoseacce-cncvesecavennncenstsanics Se eee a en 512 
Number of points that had commodity rates on 

PP Ce the iii NOG OR AMC) 1 LODE. 5. 5a seen seccetnansetannsycsernnsavvesetaectvvncieaneadnencoouci= 76 (f) 
Number of points that had commodity rates on 

Wamemiemeouee pie mot On Ausust 15,: LOU A Sack. cena stnetenscevceccscsussnncevereceaccodesseensuerarsese 48 (g) 


(a) Tariff, I. C. C. No. C355. 
(b) Tariff, I. C. C. No. C1167. 
(c) Tariff, I. C. C. No. A3. 
(d) Tariff, I. C. C. No. 2157. 


(e) Joint Directory, American Railway Express Company, March 1, 1925. 
(f) Commodity rate removed, office abandoned, or name changed. 
(z) Commodity rate added, new office, or name changed. 
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FIGURE 1.—INDEX NUMBERS OF COMMODITY AND SECOND-CLASS EXPRESS RATES 
FOR BGG SHIPMENTS TO NEW YORK CITY, AND INDEX NUMBERS OF PRICES PAID 
PRODUCERS IN NEW YORK STATE FOR EGGS. (1910-14 = 100) 


Prices of eggs advanced rapidly during the World War, and express rates on eggs lagged. 
Since 1921 the index number of express rates on eggs has been higher generally, than the index 
number of egg prices. 


TABLE 2.—AVERAGE COMMODITY EXPRESS RATE ON EGGS FROM 85 POINTS IN 
__ NEW YORK STATE TO NEW YORK CITY 
(In cents per 100 pounds) 


Year Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av. 
1910 76 76 76 76 76 76 76 76 76 76 75 76 
“1917... 15 75 75 15 75 15 15 15 75 74 74 15 
1912 74 74 74 74 74 74 74 74 74 74 74 74 
1913 .. 73 73 73 73 73 73 73 73 73 73 73 73 
Lot +: 73 73 73 73 73 73 73 73 73 73 73 73 
1915 73 73 73 73 73 73 73 73 73 73 73 73 
1916 73 73 73 77 78 78 78 78 78 78 78 76 
1917 78 78 78 78 78 78 78 78 78 78 78 78 
1918 78 78 78 78 78 80 86 86 86 86 86 82 
1919 95 95 95 95 95 95 95 95 95 95 95 95 
1920 95 95 95 95 95 95 Ob) OS Leas 120 20 ss 102 
1921 120 et20e 2120) 120).- 120° 120 §8120° 120 “120 120 120. 120 
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Commodity tariffs issued by the American Railway Express 
Company state that by authority of Rule 39 of the Interstate Com- 
merce Commission Tariff Circular No. 19-A, commodity rates there- 
in are not made applicable from or to all intermediate points, but 
that upon reasonable request therefor, rates which will not exceed 
those in effect from more distant points will under authority granted 
by the Commission, be established from any intermediate point upon 
one day’s notice to the Commission and to the public. 


TABLE 3.—INDEX NUMBERS OF COMMODITY EXPRESS RATES ON EGGS FROM 
85 POINTS IN NEW YORK STATE TO NEW YORK CITY 
Five-year average 191051914 = 100 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av. 


103: 108 103 108 #$§108 108 103° 108 . 108 103 03s) se 10pm tes 
101 +101 101 101 101 101 101 101 101 101 100 100 101 
100 =6100)—)—:100 100 100 =: 100 100 100 «6100 = 100 3100) 100 100 
100 99 99 99 99 99 99 99 99 99 99 SOtee 99 
99 99 99 99 99 99 99 99 99 99 99 99 99 
99 99 99 99 99 99 99 99 99 99 99 99 99 
99 99 99 99 104-105 105 105 «6105 «=6©105 )§=6.105 ss «105~—Ss 108 
105 105 105 105 105 105-105 105 105 105 105 105 105 
105 105 105 1056 #106 «4106 «108 116 . 116) 146 116) “LEG EL att 
128 128 4128 #4128 #$.128 128 128 128 128 728. 0128)2eseeace 
128 128 128 128 128 128 128 128 146 151 162 162 1388 
162 162 162 162 162. 162' 162 162 162) 2625 0s0G20) gece 
162 162, 162 162 162 162 162 162 162 162° 162 te2 mages 
162. 162 162 162°. .162 162 © 162: 162 * 162 62> Goel Go meon 
162 (162 / 162°. 162 162, 162 © 162) -°162' 0162) ‘162 05s G2 eGo ee 
162° 1625. 162. 162. 9162) = 162) 62) 8 XS 


TABLE 4.—AVERAGE SECOND-CLASS EXPRESS RATE* FROM 15 POINTS IN 
NEW YORK STATE TO NEW YORK CITY 
(In cents per 100 pounds) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av. 
1910 83 83 83 83 83 83 83 83 83 83 83 838 83 
1911 83 83 83 83 83 83 83 83 83 83 83 83 83 
1912 83 83 83 83 83 83 83 838 83 83 83 83 83 
1913 83 83 83 83 83 83 83 83 83 83 83 88 83 
SM AS ee ce st 89 89 89 89 89 89 89 89 89 89 89 89 
5 year aver...... 83 84 R4 84 84 84 84 84 84 84 84 84 84 
1915 ener) 89 89 89 89 89 89 89 89 89 89 89 89 
1916 ... a So 89 89 89 89 89 89 89 89 89 89 89 89 
IOUT. a 89 89 89 89 89 89 89 89 89 89 89 89 89 
1918 ... mk, a 89 89 89 89 89 94 98 98 98 98 98 93 
B99. «.. Soest pial 111 111 111 111 111 11 111 111 lh 111 111 111 
1920)... = all 111 111 111 111 VAL 111 111 194 133 139 139 119 
VOT ees Hoel lps) 139 139 139 139 139 139 139 139 139 1389 139 139 
POZO h eS = 189. 189 . 189 189 — 189°. 189 439° 189) 1890) 2S Os Omens 
1928 =. = e139 139 139 139 139 139 139 139 139 139 139 139 139 
1924 ... = 139' 189° 189° ~.189° 189)  189> 139° 189 « 1807 S139 Ries Oe acme 


*“General Special” rates, corresponding to second-class rates were used prior to Feb. 1, 1914. 


TABLE 5.—INDEX NUMBERS OF SECOND-CLASS EXPRESS RATE FROM 15 POINTS IN 
NEW YORK STATE TO NEW YORK CITY 
(5-year average 1910-1914 = 100) 


Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av 


99 99 99 99 99 99 99 99 99 99 99 99 
99 99 99 99 99 99 99 99 99 99 99 99 
99 99 99 99 99 99 99 99 99 99 99 99 
99 99) fs) 99 99 99 99 99 Oy) 8) 99 99 
106: 106 106. 106 106 106 106) 106° 106 SiO GRaOGneiuG 
106 106 106 106 106 106 106 106 106 106 106 86106 
106 106 106 106 106 .106 -106 106 106 (106) = 20GmeOS 
106 «©6106 «6106 6106 6106 106 106 106 106 106 106 8106 
106. 106 106 106 106 212° INT 9 LUG) 17 een 
132 ° 182°" 182-132 182 132. 132 132) " 139 SSeS een 
182. 182 182 132° 1382 132° 132) 148) 158 "a6 eee beedae 
165.165 165: 165 165 1655 165 65 165° 16beeeGbree top 
165° #4165 165 165 165 165 165 165 165 165 165 165 
165 165 165 165 165 165 165 165 165 165 165 # £165 
165 165 165 165 165 165 165 165 165 165 165 # £165 
165. "180-1. 180 =. 1807 180%) 180) 180-2 ee eee 
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Those who ship eggs to important egg-receiving centers 
may ascertain upon inquiry at their local express office whether 
a commodity rate is in effect between points in which they 
are interested. Section 36 of the Public Service Commission 
Law states that “It shall be unlawful for any common carrier sub- 
ject to the provisions of this chapter to charge or receive any greater 
compensation in the aggregate for the transportation ... of prop- 
erty, for a shorter than for a longer distance over the same line or 
route in the same direction, the shorter being included within the 
longer distance.” 'The Long-and-Short-Haul Section of the Public 
Service Commission Law provides for intra-state traffic in a similar 
manner as Section 4, the Long-and-Short-Haul Clause of the Federal 
Act to Regulate Commerce, provides for interstate traffic. 

The index number for commodity express rates on egg ship- 
ments to New York City for August, 1925, was 162, Table III. 
Second-class rates, which stood at 165 from November, 1920, were 
advanced March 1, 1925, to 180, Table V. The index number of egg 
prices for August, 1925, was 160.* F. F. LININGER 


FIRST-CLASS EXPRESS RATES} 


By Official Express Classification No. 29, of the American Rail- 
way Express Company and allied companies, “First Class rates are 
applicable to all property received for transportation by the com- 
Sn party to this classification unless otherwise hereinafter pro- 
vided.” 

The property which is “otherwise hereinafter provided” with 
rates other than First-Class, is generally speaking: 

(1) Commodities taking Second-Class Rates, largely articles 
of food and drink. 

(2) Articles that have commodity rates, such as eggs, dressed 
poultry, cream, fruit, berries, dressed calves, and the like. 

(3) A relatively unimportant group such as small packages 
which take the Third-Class Rate. (a) All property not classified 
takes the First-Class Rate. The Classification therefore, is a “‘clas- 
TABLE 1.—FIRST-CLASS EXPRESS RATES BETWEEN 15 POINTS IN NEW YORK STATE 


AND NEW YORK CITY 
(cents per 100 lbs.) 


Interstate 
Commerce 
Commission 508 386 2 561 1400 1411 2654 
Date Effective 11-1-09 2-1-14 7-15-18 1-1-19 9-1-20 10-13-20 3-1-25 
Niagara Falls 140 154 170 191 214 245 
Lockport .. 140 154 170 191 214 245 
Rochester .. 130 143 159 179 200 225 
Syracuse ... 120- 132 148 167 186 205 
Uiies -—: 5 120 132 148 167 186 205 
Herkimer ..... ae 120 132 148 167 186 205 
Jamestown . £3 170 187 203 228 256 280 
Buffalo ..... = 140 154 170 191 214 245 
Corning ate 130 143 159 179 200 225 
Elmira. .......... a5 120 132 148 167 186 205 
Binghamton se 115 126 143 161 180 185 
Cooperstown 100 100 110 126 142 159 165 
Hancock .... 90 100 110 126 142 159 165 
Middletown 60 75 82 99 111 125 115 
Poughkeepsie EOEEO 60 66 82 92 103 105 
PAWEL AUG eens ee tne ceccean paet03. 119 130 147 165 185 201 


*Index numbers of egg prices from Farm Economics. 

This study is a part of the work conducted under the American Agriculturist Fellowship. 

(a) “Third-class rates are applicable to commodities herein classified as third-class and are 
1 cent for each 2 ounces or fraction thereof, minimum charge 15 cents, but the charge at third- 
elass rates must not be more than the charge at first-class rates.’”’ ‘‘The true value must not 
exceed $10.” . 
\ Official Express Classification, No. 29. Effective October 10, 1924. 
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sification exception sheet,’’ which contains a list of those commodi- 
ties that are exceptions to this rule. There are also included some 
commodities to which first-class rates are applied, but in such cases 
it is on account of packing requirements or some special condition 
due to the nature of the commodity. 


200 


All Commodities ——- 


150 


1910 1914 1918 1922 


FIGURE 1.—_INDEX NUMBERS OF FIRST-CLASS EXPRESS RATES AND INDEX 
NUMBERS OF THE GENERAL PRICE LEVEL 


TABLE 2.—AVERAGE FIRST-CLASS EXPRESS RATES BETWEEN 15 POINTS IN 
NEW YORK STATE AND NEW YORK CITY 
(In cents per 100 lbs.) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av. 


108. 103 108 1038 108 #1038 108 108. 103° 203") L025 res 
103 103 108 103 108 «1038 108 108 103. 103 103 1038 
108. 103 108 108’ 108° 103 - 108 108 |- 103 » 1035 tose es 
108. 103 108 108 °° 108 103 = =108 108 1038 (1038 ~ 103) 5103 
119. 119° 119 0119 - 119 “119° 119 219) 119) aoe oes 


106 106 106 106 106 106 106 106 106 106 106 §@ 106 


119: 119. 219- 119 119) 119, .1199 9119) 9119s SORE oat 
119 119° 119, 119 ) 119) (119) > 219 “c119 > 119) SOR Tels een 
119 ° 119° 219 - 119° FI9 TNO “1195 119 *119" VETO Romer 
119 «119. 119° 9119) 119) 125" 9180. 9180 130) Set S0 ieee Omar 
147° 147) VAT TAT 1a aT 4 LAT CAAT Aa 
147. 147) 147) «WAT TAT. «6147 «6147. 165 177) 186 sb eetas 
185 185 185 185 186 185 185  18b 186 “[8be sheers 
185 185 185 185 185 185 185 185 185 185 185 185 
185 185 185 185. 185 185 185 185 186° 18b Sb ageieo 
185 185 185 185 185 185 185 185 185 185 185 186 
185. 9201) 4.20125 1201 201 ,> 20% Ve 201 | | \.cccshi, Vcc nie eee ee 


In the preparation of Table II, the merchandise rate was used prior to February 1, 1914. 
This rate is analogous to the first-class rate. i 
On February 1, 1914, the new block system for the determination of express rates as pre- 
scribed by the Interstate Commerce Commission, became effective. Under the new regulations 
there were three classes of shipments: : 
First-Class, formerly known as Merchandise. 
Second-Class, formerly known as General Specials. 
Third-Class, formerly known as Section D 
In addition to rates on each of these three classes, there may be special rates, called com- 
smodity rates with no prescribed relationship to other rates, but based upon what the traffic 
will bear. yh 
Repairs for farm machinery, furniture, linoleum mats, or rugs, and wall paper, are ‘ex- 
amples of shipments to which first-class rates apply. 
For shipments of less than one hundred pounds, a graduated scale of charges is applicable, 
making a somewhat higher rate per pound. That is, a fifty-pound shipment costs somewhat 
more than half the cost of a hundred-pound shipment. 


] 


’ 


} 
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TABLE 3._INDEX NUMBERS OF FIRST-CLASS EXPRESS RATES BETWEEN 15 POINTS 
IN NEW YORK STATE AND NEW YORK CITY 
(5 year average 1910-14 = 100) 


Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av. 


97 97 97 97 97 97 97 97 97 97 97 97 

97 97 97 97 97 97 97 97 97 97 97 97 

97 97 97 97 97 97 97 97 97 97 97 97 

97 97 97 97 97 97 97 97 97 7 97 97 
Diamine lowe doe LS ALS IIe 119 AED 12 or FED’ LET 
ieeet iene RN NATO SATO 12, AVS Ua bre Pd2) TL 
Pie eldoe teow Re 11a) 112)) 412) 112 212, 112 112 112 
Mice eee lea bee oen Lee TTA EZ tT 127) Pe. L12 
Tate eden Ito IT Ae e118) 123. 128)" 128% <128'- 123) 117 
139 9189. 189 189 189 189 189 189 139 139 139-189 
G39 7039) | 19) 189° 189°" 139) 139" 156 167 ~ 175 | 175 149 
iibeenito, libs 175 Lib ATS) 17 1, LTR! Lb 16 175 
Hip ip eto, wipe 1To. “Tbr IVb 176 TTR. LIb LG 
Tipe tDe slip tO wD eliotn Lio T7b Lib! Atb* 175 176 
Dipset ioe er libs ib, lib ea lio s t7b lth “TTR 175 | PTS | 176: 
Leet OO LOO 190m Nt 90s TSG! ISO ise. Ries) Deke ia ie 


First-class Express rates were lower than the general price 
level until the early part of 1921. Since then, first-class express 
rates have been higher than commodity prices. For December, 1925, 
first-class rates were 90 per cent above the pre-war level, whereas 


_wholesale price of all commodities, as reported by the U. S. Bureau 


of Labor Statistics, were 62 percent above the five-year average; 
and prices paid to farmers in New York averaged 59 percent above 
the five-year pre-war average. 

The averages of first-class express rates between 15 points in 
New York State and New York City are shown in Table I. The 
monthly average rate in cents per 100 pounds, 1910-1925, is shown 
in Table II. The monthly rates in Table II were converted into in- 
dex numbers which are given in Table III. F. F. LININGER 


PROPORTION OF NET INCOME TAKEN BY TAXES ON DAIRY FARMS 


For the crop year 1921, the proportion of the net income on 
dairy farms in New York required to pay the town, county, state 
and school taxes ranged from 7.0 percent for farms producing Grade 
A milk and cultivated cash crops to 18.8 percent for straight dairy 
farms producing milk for a condensery. Taxes averaged from 1.4 


‘percent to 2.0 percent of the value placed on the real estate; or from 


80 cents to $1.27 per acre of land farmed. 


TABLE 1.—PROPORTION OF NET INCOME TAKEN BY TAXES ON DAIRY FARMS— 
CROP YEAR, 1921 


Type of dairying 


Condensery milk Grade A milk Grade B milk 
without Without With With With Cheese 
cash cash eash alfalfa mixed hay factory 
erops crops crops roughage roughage milk 
Reported in Cornell Univ. é 
Agr. Exp. Sta. Bul. .... 421 433 433 438 ° 441 442! 
Number of farms. 83 84 51 125 121 67 
Acres per farm.... 180 ~ 194 168 141 167 203 
3 ‘Value of real estate $9,207 $8,887 $13,681 $11,030 $11,059 $10,691 
_ Value of land per acre.... $51 $46 $81 $78 $66 $53 
Taxes—Town, County, 
a State, and school.......... $161 $180 $185 $166 $212 $163 
_ Taxes per acre of land... $0.89 $0.93 $1.10 $1.18 $1.27 $0.80 
‘Taxes in percent of 
_ real estate value.......... hati, 2.0 1.4 1.5 1.9 1.5 
- Gross cash income............ $3,157 $4,161 $7,018 $4,278 $5,082 $2,002 
_ Cash business expenses 
_ _ except taxes and interest $2,301 $2,802 $4,380 $2,726 $3,450 $1,095 


Net income for payment 

of interest, taxes, and 

labor of operator and 

his s\n = $856 $1,359 $2,638 $1,552 $1,632 $907 
‘Percent which taxes are 


x of net income.............-..- 18.8 13.2 7.0 10.7 13.0 18.0 
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TABLE 2.—PROPORTION OF NET INCOME TAKEN BY TAXES ON DAIRY FARMS IN 
THE VICINITY OF EARLVILLE, CHENANGO COUNTY, 
' THREE CONSECUTIVE YEARS 


Crop year 1921 1922 1923 
Nimber tor! farmisies ces ck ee ee ee 121 88 95 
Acres per farm ........ Zed 167 151 163 
Wialie-/of ‘real. ‘estate secs x 7a. e Nes een ee ee $11,059 $10,818 $10,476 
Value of land per acre.........-..-..--:--20---- ie: phy Se ce ie $66 $72 $64 
Taxes, town, county, state and school... es $212 $192 $204 
Total taxes in percent of real estate 1.9 1.8 1.9 
Taxes per acre of land. ane F $1.27 $1.27 $1.25 
Gross? iCasbs AIICOMmIe sc ttoce ossses ea ne ecg a. $6,082 $4,550 $5,247 
Cash business expenses except taxes and interest.......... $3,450 $3,267 $3,647 
Net income for payment of interest, taxes, and labor 

of operator and his family....—.....:.-.---<-ccesco.---o $1,632 $1,283 $1,600 
Percent which taxes are of net income................-...----- 13.0 15.0 12.8 


The share of the net income taken by taxes in a good dairy re- 
gion of New York for three consecutive years is shown in Table 2. 
Of the farms there reported, 76 furnished records for three years. 
Taxes have remained constant per farm and per acre, but repre- 
sented a higher percent of the net income in 1922, because this year 
was less favorable to farmers. 

EK. G. MISNER 


FORTY YEARS OF ADJUSTMENTS IN FARM LANDS IN 
NEW YORK STATE 


The largest acreage of New York State lands ever in farms, 
was in 1880. In that year there were 52,304 more farms in the 
state than in 1925. 

The expansion from 1850 to 1880 had been very rapid. Dur- 
ing 30 years, 4,661,670 acres of lands had been brought into farms, 
the number of which had increased by 70,437, In the last 45 years 
the number of farms declined 22 percent and the land in farms de- 
clined 19 percent. 


Table I.—Changes in the Number of Farms and the Acreage in Farms in 
New York State—1880 to 1924 


Number Total land in Average size 
Year of farms farms, acres of farms, 
acres 
AS O\ERRes 5 shee A eee ered .170,621 19,119,084 12 
1S 6 Oinree 6a. ie oe ee Bee 196,990 20,974,958 106.5 
ES OMe: satel RITE Lee 216,253 22,190,810 102.6 
LS SOR e eao nt BaP ee 241,058 23,780,754 98.7 
USO Oo aR ce ee ese 226,720 22,648,109 99.9 
TOO certs eee Bee ore Sis rao 215,597 22,030,367 102.2 
i192 Ores oR aor © Se 193,195 20,632,803 106.8 
192 Doe ee ee aes aeeeee 188,754 19,270,259 102.1 
Percentage decrease in 
45° yearse = Ss Die. 19 


*Preliminary figures. 


WM. ALLEN 


All 


OPPORTUNITIES FOR FARM BOYS IN AGRICULTURE 


Since the World War, there has been a decrease of over 25 per 
cent in the enrollment of students in the agricultural colleges of the 
northern section of the United States. The agricultural depression 
is the important reason for the decrease. In the New York State 
College of Agriculture, 55 percent of the men registered in 1919 had 
come with the aim of preparing themselves for farming. Since then, 
the prevailing attitude toward farming has discouraged many young 

men of college entrance age from wanting to become farmers. 


A study of the occupations being following by the farm-reared 
graduates, from the New York State College of Agriculture, at three 
different periods, gives some idea of the opportunities available for 
these men. The following table is based on all the known occupa- 

- tions of farm-reared graduates, for three periods, and includes from 
85 to 90 percent of all individuals in each case. It shows the per- 
centage of men in each period in the five classifications of occupa- 
tions. 


TABLE 1.—PRESENT OCCUPATIONS OF FARM-REARED MEN GRADUATING FROM THE 
NEW YORK STATE COLLEGE OF AGRICULTURE DURING 1910-1914, 1917-1921, 1922 1925. 


Percent of total during 
Occupations 1910-1914 1917-1921 1922-1925 


FARMING—farm owners; renters; managers; and hired men.... 39.3 36.2 34.4 


AGRICULTURAL BUSINESS—buying or selling agricultural sup- 
plies and products; nurserymen; florists; farmers’ coopera- 
tives; manufacturing and preserving agricultural products; 
agricultural journalism and advertising ; ete......-..-----.:--------0---- 9.0 peal 16.4 


AGRICULTURAL TECHNICIANS—bacteriologists; entomolo- 
gists; chemists; foresters; landscape architects; veterinar- 
ians ; naturalists ; etec., for commercial concerns or in private 
LMSC PIRLyS 5 Lg Ail ac oct late AU URIS penne ep eee eT Sees eee eee 4.5 3.0 2.4 


AGRICULTURAL TEACHING, RESEARCH, AND _ EX- 
TENSION—agricultural college and secondary school 
teachers ; experiment station and United States Department 
of Agriculture workers; county agents; county club 
CEST (CELA S S22 erect ee i eR Oe 37.1 33.6 35.9 


NON-AGRICULTURAL WORK—all professional and non-pro- 
fessional men not engaged in work directly connected with 
BOMMeeINASe LOL PAC TICUITUTS: -.. 20d. --2-6-.e ie -k es ease sen ctaeseateeraescenneeentetseactens 10.1 15.1 10.9 


HIRO ica Ieee nena nae g eS e Pc Go cacao Sencar sues Svnaesetsncwuacadeetescteenckbaes 100.0 100.0 100.0 


The three periods represent quite different conditions and op- 

portunities for farmers. The period, 1910-1914, is the five years 

_ immediately preceding the war and was relatively prosperous. The 

- period 1922-1925, includes four years of severe agricultural de- 
pression. 


Economic or other conditions in these three periods seem to 
have had little influence on the relative proportion of farm-reared 
graduates finding opportunities in agricultural work. Practically 
90 percent of farm-reared men graduating during the period 1910- 
_ 1914, and during the last four years have located in the field of agri- 
culture. Although the years immediately following the war offered 
inusual opportunities in other industries as compared with agricul- 
ture, 85 percent of those graduated during the period 1917-1921 
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have gone into agricultural work. It is a significant fact that in 
these three periods there is so little change in the proportion of 
farm-reared graduates who have found employment in agricultural 
work. In spite of the agricultural depression, the usual proportion 
of these graduates have gone into farming. Evidently they have 
figured on the long time situation in farming and elected to stay on 
the land. 

The proportion of graduates going into the occupations classi- 
fied as agricultural business shows marked increase. During the 
period 1922-1925, the percentage finding opportunities in agricul- 
tural business was almost double that in the period 1910-1914. 
Many city concerns dealing in commodities that the farmers buy or 
sell realize the value of having representatives with farm back- 
ground, who can better understand and appreciate the farmer’s 
needs and problems. This is a requirement often mentioned by pros- 
pective employers of men for jobs in agricultural business. It is 
just as important for agriculture to have farm-reared and college 
trained men in the channels of trade, handling farm produce, as it 
is to have them on farms. For this reason the State of New York 
has appropriated funds, not only to prepare men for farming; but 
has provided courses of instruction in marketing and agricultural 
business, to prepare men for such occupations. This opens a new 
field of opportunity for farm-reared boys who wish to make use of 
their agricultural knowledge in business occupations. Since such 
courses are offered, the proportion of graduates who will enter these 
occupations will doubtless increase. 

The proportion of farm-reared men who find positions in the 
various branches of agricultural teaching, research and extension 
work remains practically constant. About the same number go into 
this work as go into farming and together the two types of work 
have consistently claimed about three-fourths of the farm-reared 
graduates. 

The occupations followed by farm-reared graduates suggest to 
the farm boy of college entrance age that there is probably a place 
for him in agriculture if he cares to prepare for it. Conditions in 
farming have been as bad in recent years as they are likely to be. 
Even during these lean years ‘about 90 percent of the farm-reared 
graduates have found places for themselves in agriculture, which 
indicates that as many will be able to do so in the future. ; 

The scholastic work of farm boys in the college of agriculture 
has always compared very favorably with that of other students, and 
quite naturally, in the more applied courses they have excelled. 

Young men with good farm experience are becoming less nu- 
merous, for fewer people are living on farms. Since there is ap- 
parently a demand for this qualification, combined with other de- 
sirable characteristics and training, it would seem wise for farmers’ 
sons to consider the value of this asset, when the time comes for 
them to choose a vocation. Those who can satisfy college entrance 
requirements should carefully consider the probabilities of an agri- 
cultural college education, as one means of helping them to realize 
more fully on the value of their farm background. If this oppor- 
tunity for a particular individual does not lie in farming itself, it 
may lie in some other branch of the broad field of agriculture. 

A. W. GIBSON 
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No. 32 March 10, 1926 
BUSINESS CONDITIONS 
Farm Prices Wholesale Prices Interest Weekly 
a prices of rates earning 
New United of all 70 indus- 4-6 mos. Pig Ne Ys 
Year York! States1 com- trial comm’] iron factory 
modities2 stocks3 paper4 production5 workers6é 
LS ia 97 99 102 96 113 bial 
iC et 103 101 100 96 98 ro) hat wa BRS 
ee 100 101 103 119 TA 101 101 
a 116 1S. 130 152 70 130 114 
is ae 170 180 181 140 92 124 129 
LUC) 186 206 198 130 110 121 160 
i ae 206 215 210 160 102 94 185 
a 217 214 231 144 137 109 222 


A Leer 144 119 150 118 125 48 203 
I 134 124 152 146 86 77 197 
pet 142 137 157 155 95 112 val Yea 
Ly. Se 128 140 153 166 TE 85 218 
1p Se Sa 148 154 162 221 i 97 223 
Sept., 1924. 129 137 152 170 53 68 221 
October ......... 127 145 155 169 53 77 217 
November .. 134 145 156 178 58 83 218 
December .. 135 147 160 190 67 96 223 


Jan., 1925... 136 154 163 201 at 110 223 
February .. 136 153 164 203 80 thi 220 
March ............ 136 157 164 200 82 109 224 
ADE) So 141 152 159 201 83 102 218 
3 150 151 158 209 82 go) 221 
Die te.| 157 153 161 214 81 87 220 
A tit 2. 150 156 163 222 75 88 220 
August ....... 156 160 164 228 70 88 222. 


September 148 152 163 236 69 89 223 
October ......... 147 151 161 243 nz, 92 225 
November __.165 153 161 248 75 97 226 
December . 159 152 159 250 80 103 229 


Jan., 1926... 162. 150 159 252 89 106 229 
February. _.... 150 161 255 90 


1 Calculated from prices paid to producers as published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 

to the five-year base, 1910-14 — 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 indjjjfrial stocks from the New York Herald- 
Tribune. The data as published, are converted tc ] “0-14 base by multiplying by 2.05. 

4Data furnished by the Harvard Economic Ser9 d at DPited to the five-year base, correspond- 
img months, 1910-14 = 100. 1 not p 

5 Normal = 100. " 

6 Data furnished by the Department of Labor = Rew York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


Interest rates have continued to rise, although they are still 
below the pre-war level. The change from an index of 69 in Sep- 
tember, to 90 in February is very decided. Sixteen months ago the 
index number of interest rates on 4-6 month commercial paper stood 
at 53 as compared with 90 for February. The effects have been 
slow but are now evident in speculative markets. A very decided 
reaction occurred during the latter part of February. The price 
of May futures for wheat declined from $1.79 to $1.56 per bushel. 
March future prices for cotton declined from 20.50 to 18.83 cents 
per pound. The average of 70 industrial stocks fell from a peak of 
261 on February 14, to 288 on March 2. 

Business activity continues at a high level, but a decline in city 
activity is likely to occur. 

FARM PRICES 

Prices paid to producers in the United States for cotton, sweet 
potatoes, horses, chickens, butter, milk cows, beef cattle, veal calves, 
and hogs were higher in February than in January. Corn, oats, 
wheat, barley, buckwheat, flaxseed, beans, hay, potatoes, apples, 
eggs, lambs, and wool fell in price. 

In New York State, one of the striking changes is the improve- 
ment in the dairy industry. The severe curtailment in the number 
of heifers raised is resulting in a shortage of cows, better prices for 
milk, and a consequent increase in the value of cows. In February, 
cows were on the average, 55 percent above pre-war prices. They 
are still below the general price level, but if they rise in price much 
more they will be sufficiently high to stimulate the raising of heifer 
calves in considerable numbers. 

The price of eggs has declined strikingly. The average farm 
price in New York State is only 19 percent above prewar. 

G. F. WARREN and F. A. PEARSON 


THE PURE-BRED HOLSTEIN SITUATION 
Prices for Holsteins in the United States : 
The average price received per head for Holstein cattle as fur- 
nished by the Secretary’s office of the Holstein-Friesian Association 
of America is given in Table 1. 


TABLE 1.—PUBLIC SALE AVERAGES—HOLSTEIN CATTLE 


No. of animals Average price 
reported Total receipts per head 
404 $60,925 $155 
593 69,239 117 
422 75,412 . 178 
500 90,775 182 
803 120,919 150 
2,106 329,888 156 
2,072 381,218 184 
3,346 685,918 205 
4,170 814,970 195 
4,529 1,115,009 246 
5,832 1,534,806 268 
6,441 1,592,208 247 
12,730 2,474,843 194 
12,728 8,136,544 246 
14,537 3,754,604 258 
. 18,205 5,552,525 805 
spepef 18,836 7,010,214 872 
Sa’ theiy12,961, 3,554,068 274 


1,326,790 158 
755,267 115 


Se Peeeiesnaae 20/30 1,892,084 203 
“tadividu 23ee) 1,536,045 170-4) is! 
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The highest average price was received in 1920 when 18,836 pure- 
bred Holsteins sold for over seven million dollars, an average of 
$372 per head. Since then the price has declined very sharply. The 
average for all sales in 1925 up to October 1st was only $115 per 
head—less than one-third the average price received in 1920. The 
demoralized market for purebred Holsteins has resulted in finan- 
cial hardship for many breeders. Probably in no time in the history 
of this breed of cattle could the purebred business be entered so 
cheaply as in 1925. 


Advanced Registry Testing in New York State 

The amount of money paid by owners of purebred cattle in New 
York State for advanced registry testing each year, for thirteen 
years from 1912 to 1924, inclusive, is shown in Table 2. This in- 
cludes the wages paid to the supervisor, his travelling expenses, and 
the cost of supervising this work by the Department of Animal Hus- 
bandry of the New York State College of Agriculture. It does not 
include other additional costs which come to the breeder from test- 
ing, such as acids, board and washing for supervisor, costs of fitting 
animals and so on. 


TABLE 2.—AMOUNT PAID BY FARMERS IN NEW YORK FOR ADVANCED REGISTRY 
TESTING* FOR THE YEAR ENDING JUNE 30 


Year Amount 


1912-13 pseu RS $33,987 
es 48,006 


*From reports of the Treasurer of Cornell University, and the Tiusiwens Office of the College 
ef Agriculture. 
No cow testing associations were, of course, included in this amount. 
The amounts indicated in Table 2 cannot be taken to represent 
the number of days of official testing charged to farmers nor the 
number of records completed. This information is not available in 
summarized form. 

From 1912 to 1919 the amount spent for testing practically 
doubled. The largest amount of work was done in the fall of 1920 
and the spring of:1921. During the past three years there has been 
done less official testing of purebred animals in New York State 
than there was twelve years ago. The real explanation for this is, 
of course, that the demand for purebred cattle has almost ceased and 
this, with the greater burden upon the owners of increased taxes, 
high wages, and other high operating expenses, has resulted in the 
adoption of a very conservative policy. 

; The relation of the amount spent for Advanced Registry testing 

to the prices received for cattle is shown in Figure 1. After prices 

have advanced for a time more money is spent for testing, and the 

curtailment in this expense does not take place until after prices 

have fallen. If animals must be sold at present low prices, Advanced 

sshd testing probably would not pay. Thus, it is to be ex- 
(Continued on page 420) 


416 


UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Pota- 

wheat seed toes toes 

bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 

1910-14 c. (A Cc roe Ce e $ e. $ c. co eG 
January .... 58.2 388.5 87.4 61.2 70.6 162.0 2.25 12.8 11.74 108 62.7 178.5 
February .... 569.6 89.6 89.8. 68.7 71.0 170.9 2.22, 12.2 12.01 118 6b:7 S84 
March 5 40.1 - 89.0 62.9 70.7 178.8 2.18 12.4 12:08 2195 Géigears 
April 1 |-40.6 88.8 64.8 - 72:2 173.2. 249 12.4 12:10) [27 6Scieeeom 
ay % 41.2 89.8 64.9 78.1 176.8. 2:27 12.6 12:23 S05 e696 wage 
June 7 41.8 90.8 64.5 75.7 176.6 2.81 12:7 12.388 126 ° 69:4 9&9 
July wo ALT «687.4 «G14, 79.0 167.4 2.80 12:7 12:00) —122R ates 
August 8 . 40:2 85.0 57.8, 77.6 170.7 : 2:80 12:5 11:56>" UES Set oes 
September . 78.8 89.1 87.4 69.1 74.6 170.7 2.29 12.2 11.64 100 80.4 98.8 
October. ...... NO.1 - 89:0 87:4 (60:2  T2:7 W674) 2:26. Tose pel 62 96 69.2 85.0 
November ~ 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December .... 58.4 88.9 86.0 60.6 71.38 154.9 2.29 12.2 12.85 101 60.7 172.2 
1914 40.8 86.2 60.7 78.38 182:2 2.25 10.6 11.82. ° 1290) Goa seeGie 
1915 45.1 112.9 57.4 88.1 157.4 2.88 8.9 10.57 95 562.6 82.2 
1916 48.6 117.8 66.0 89.6 198.6 4.25 18.5 .10.54 185 108:8 802 
1917 68.4 201.2 107.4 154.2 281.4 7.29 21.5 18.42 271 189.9. 121.0 
1918 76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
1919 69.4 214.7 105.4 156.6 402.2 4.41 (29.6 20.61 205 189.4 156.9 
1920 79.7 224.1 120.2 162.8 861.5 4.08 ‘32:1 21.26 237 S240 be avoo 
1921 86.1 119.0 50.8 110.2 150.8 2.84 12.8 12.96 164 103.8 1i8y 
1922 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
1923 41.5- 98.9 656.2 95.2 2385.5 4.01 26.7 12.29 186 841 10éi4 
1924 47.8 110.6 67.9 108.1 218.3 3.57 26.8 18.28 169 87.0 187.0 
1925 44.5 151.0 71.0 104.2 244.4 3.94 22:1 12.54 210° 218 6)ettre 

1925 

February ~..114.5 653.4 169.8 84.8 112.2 275.38- 4.27 28.0 12.88 194 72.3 160.2 
March 112.1 49.7 164.0 81.5 112.4 267.8 3.91 24.6 12.389 189 (T1-4 (1808 
April 44.7 140.5 76.2 104.1 244.7 8.84 23.7 12.84 202° (70:6) 029e-8 
ay 45.4 149.1 75.9 118.3 251.8 3.91 28.0 12.17 26% 70.6 )189e2 
June 48.8 152.7 76.4 112.8 246.8 4.28 230 11.82 280 844 170-2 
July 45.8 140.3 73.5 115.7 227.6 3.98 22.3 12.48 290 125.5 188.7 
August 40.7 150.4 67.1 110.0 229.5 4.00 23.4 12.25 241 155.4 196.3 


September .. 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 177 121.1 177.4 
October .....- 83.0 37.2 186.4 57.6 87.6 228.9 3.69 21.6 12.47 181 125.6 169.4 
November .. 74.6 387.6 148.8 58.0 86.7 228.1 3.67 18.1 13.07 175 198.4 144.4 
December ~ 70.7 39.1 158.7. 58.4 87.9 282.1 3.74 17.4 13.40 174 2016 241°6 
192 

January ...69.6 40.0 158.1 59.5 85.7 224.5 5.438 17.2 13.31 _.. 220.5 149.8 

February .«... 68.5 89:2 155.5 56.3 80.9 216.4 5.81 17-7 12:98 ee 226.0 162.4 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton Hay Onions Pota- Sweet 
wheat seed toes pota. 


101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 127 72 89 85 75 94 
109 133 107 122 118 188 109 88 121 149 91 
159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200 179 
200 255 195 222 214 181 259 178 212 358 201 

90 135 82 150 89 126 100 109 138 149 136, 

90 117 81 122 122 164 152 98 215 139 120 
104 112 91 130 140 177 215 103 166 121 119 
119 126 110 141 129 158 216 its 151 125 156 
ity 172 115 142 145 174 179 105 186 166 196 


1925 
February 192 135 190 133 158 161 192 189 107 172 110 192 
March .....185 124 184 130 159 154 179 198 103 159 107 207 

uly 110 158 118 144 141 175 191 103 159 104 211 

110 166 117 155 143 172 183 100 193 101 193 

116 168 118 148 141 185 181 96 222 122 177 

109 161 120 146 136 173 176 104 238 169 206 

101 177 117 142 134 174 187 106 215 175 203 

September 135 97. 165 103 136 134 169 184 107 177 151 190 

October .118 95 156 96 120 137 163 178 107 189 182 198 

November 118 97 169 97 121 141 164 150 112 182 331 189 

ferns 121 101 179 96 123 160 163 143 109 172 332 196 
January .120 104 181 97 121 139 241 140 113 
February ..115 99 174 88 114 127 262 145 108 


*August, 1909 to July 1914 = 100. 


Prices Paid to Producers for Farm Products 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter 


ens 
bu. head lb. doz. 
1910-14 c. $ Cc. G 
January 96.9 189 10.7 29.6 
February 103.0 148 10.9 26.3 
March ....108.4 144 11.2 21.5 
PAOTE secu: 114.4 146 11.5 17.1 
May ........ 122.6 144 11.8 16.7 
June  _...122.8 145 11.8 16.7 
BE ULY, 4 Posse 102.3 142 11.9 16.7 
August .... 79.0 141 E200) 10.2 
September 70.2 140 11.9 19.3 
October 69.0 188 11.8 22.3 
November 72.4 187 11.4 25.5 
December 77.1 1386 10.8 30.0 
m 12.2 22.5 
11.9 22.0 
13.8 24.6 
16.7 33.8 
20.8 39.5 
23.8 43.8 
25.5 47.9 
20.9 34.0 
19.1 28.5 
18.9 .30.3 
19.2 30.4 
20.3 33.7 
1925 
February 151 78 19.1 35.7 
March ....155 81 20.0 28.9 
April ......158 88 121.1 .24:2 
May. 2-179 82 22.0 24.8 
June ...... 201 $1 21.6 26.1 
Cie hk enema 159 sles An 27:9 
August ..131 80 20.8 30.0 
September112 We 20:4. — S11 
October -..120 76 20.0 37.7 
November12& 75 19.2 46.8 
December 137 74 19.5. 48.1 
1926 
January 146 75 20.9 36.3 
February 146 80 21.6 28.9 


Milk Beef Veal Sheep Lambs 

Cows Cattle Calves 
Ib. head cwt, cwt. ewt. ewt. 

c. $ $ $ $ $ 

28.4 47.25 5.04 6.78 4.60 5.79 
27.2 47.75 5.11 6.77 4.55 5.95 
25.9 48.90 5.29 6.92 4.79 6.22 
25.4 49.42 5.50 6.76 5.07 6.46 
24.7 49.44 5.50 6.59 4.96 6.46 
23.5 49.64 5.44 6.77 4.75 6.30 
22.9 49.04 5.33 6.74 4.56 6.09 
23.6 49.33 5.36 6.89 4,42 5.66 
24.7 49.41 5.385 7.08 4.37 5.63 
25.8 49.84 5.32 7.03 4.30 5.50 
26.7 49.98 5.21 6.95 4.26 5.47 
28.3 50.03 5.22 6.92 4.37 5.68 
25.6 59.34 6.24 7.83 4.79 6.31 
26.0 58.25 6.01 7.63 5.28 6.85 
28.2 60.95 6.48 8.33 6.31 8.19 
36.0 71.86 8.14 10.47 9.50 12.23 
43.2 83.07 9.45 11.88 10.94 13.98 
50.7 91.96 9.72 12.74 9.59 12.98 
55.1 89.54 8.47 11.81 8.42 11.94 
38.7 59.10 5.53 7.87 4.61 7.20 
835.7 53.56 5.43 7.69 6.00 9.70 
40.9 55.43 5.59 8.01 6.62 10.51 
40.0 55.48 5.60 8.13 6.78 10.72 
41.1 57.87 6.25 8.86 7.65 12.29 
38.7 54.79 5.69 8.87 8.41 13.13 
39.5 656.19 6.18 9.21 8.20 13.48 
39.7 56.85 6.55 8.80 8.42 12.22 
39.5 57.88 6.48 8.35 7.53 11.99 
38.2 57.79 6.46 8.18 7.04 11.62 
39.2 57.95 6.55 8.65 Te Teal 
40.0 58.26 6.58 8.80 7.82. 11.80 
41.1 58.68 6.27 9.07 7.27 11.95 
44.2 60.17 6.31 9.52 7.31 12.04 
46.1 60.69 6.14 9.16 7.51 12.15 
46.0 60.38 6.18 Ce ays Yien) 12.67 
44.3 62.06 6.31 9.44 7.95 12.79 
42.7 63.41 6.42 9.86 8.20 12.02 


. < 
et? 


Hee HR eR RR eee 
AANA AAT AND enw e 
AwNWHWDANDSIAN 


Index Numbers (corresponding months, 1910-14—100) 


Apples Horses Chick- Eggs 


1925 
February 147 
March ......148 


September 160 


October ....174 
November ..177 
December ..178 
1926 
January ..151 
February ..142 


Butter Milk 


Cows Cattle Calves 


ens 

96 106 104 100 »=-: 121 
93 108 102 102 118 
93 116 114 110 124 
94 145 156 141 146 
93 181 183 169 169 
87 207 208 198 187 
Some 2221, 222) e215 182 
66 182 157 151 120 
~ 60 166 132 139 109 
59 164 140 ~=160 118 
B4 167 141 156 113 
56 177 156 161 118 
55 175 136 142 115 
56 179 111 153 115 
57 183 142 156 115 
57 186 149 160 117 
56 183 156 =: 168 116 
57 180 167 171 118 
57 =s«178 174-169 118 
55 171 161 166 119 
55 169 169 171 121 
55 168 184 178 121 
54 181 160 +1638 121 
54 195 123 156 131 
56 197 110 157 133 


Beef Veal 


118 114 
113 111 
122 122 
153 163 
178 173 
183 186 
160 172 
104 115 
102 112 
105 uly’ 
105 119 
118 130 
111 131 
117 133 
119 130 
118 127 
119 121 
123 128 
123 128 
117 133 
119 135 
118 132 
118 133 
125 139 
126 146 


Sheep Lambs 


105 
115 


106 
116 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. cewt, 
1910-14 c. c. c. Ce Cc. $ $ e. c. c. $ 

January es 45 99 75 71 2.34 15.28 81 64 81 81 
February «AG 47 100 15 72 2.34 15.22 89 69 87 87 
March = ME 47 100 77 74 2.31 15.58 108 68 90 1.09 
April ae 49 100 7 78 2.28 15.42 105 69 103 1.03 
May mine 50 §=100 79 75 2.35 L676 1s 21 72 118 1.17 
June - 46 bl! 02 80 717 2.34 16.380 127 70 98 1.28 
July ... - 16 51 = 101 78 84 2.42 15.92 1381 69 88 2.50 
August .... ae 51 96 Hf 81 2.46 14.76 105 88 69 1.34 
September  ........... 49 96 76 76 2.47 15.10 81 89 62 87 
CED DOT free. ieaa 47 97 75 74 2.44 15.24 78 69 61 -55 
November . 1 46 97 75 72 2.41 14.90 17 56 65 -48 
December 47 98 15 712 2.43 15.28 82 64 74 -65 


49 99 70 82 2.49 14.87 112 75 85 1.00 
66 =6119 78 87 3.20 15.42 78 50 64 1.87 
53 «124 82 93 4.68 14.60 122 117 77 1.32 


75 211 135 164 7.74 12.40 288 204 108 3.59 
91. 209. «150. Ist 7.25 17.89 127 2%. 119 2.00 
83 219 180 164 5.10 21-96" 187 137 ats 2.72 


101 286 «6151 172 4.86 25.05 206 232 169 3.14 
54 = =138 80 114 3.05 18.78 132 88 135 1.68 
51 «118 71 97 3.68 16.43 © 239 94 154 1.69 


57 «©6119 82 106 4.32 15.00 175 -104 135 | 2.59 
58 124 83 =—-:108 3.86 15.53 145 83 Be 2.35 


57 «164 89 104 4.13 12.95 184 107 126 2.46 
66 188 101 110 4.40 13.40 152 61 126 2.00 
61 185 96 «6121 4.40 12.60 156 55 =: 1380 1.78 
60 156 92 104 3.90 12.40 172 49 133 1.60 


59 =:168 97 - 109 4.20 12.00 200 48 150 3.60 
60 178 97 106 3.75 12.00 259 50 =: 162 2.70 
59 «=: 163 91 122 4.00 12.30 290 86 126 * 4.80 
55 «151 90 106 4.20 13.20 220 186 130 3.00 
51 =154 80 99 3.70 13.10 167 126 106 2.40 


aut i 48 145 74 91 3.80 13.60 149 130 100 1.87 


November -. 96 48 149 76 87 4.60 13.50 154 215 110 1.85 

December ........-..-.. 95 50 160 75 87 4.50 14.30 157 218 120 2.47 
1926 

DPARUBTY! sci sentence 94 51 =: 169 17 88 6.10 LAS Olay xed 244 186 

eébrivary 22-20) 0 95 50 173 76 87 6.30 13-90)" wuss 245 128) 6 eee 

Index Numbers (corresponding months, 1910-14—100) 
Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab 
wheat toes bage 

1914 . 102 100 91 109 105 97 114 106 102 95 
1915 117 120 101 116 134 100 80 70 77 178 
1916 .. 110 125 106 124 197 95 124 165 93 126 
1917 . 156 213 175 219 825 81 294 287 180 342 
1918 190 211 195 241 305 116 130 170 143 190 
1919 .... 173 221 169 219 214 143 191 193 214 259 
1920 210 238 196 229 204 163 210 327 204 299 
1921 113 134 104 152 128 122 135 124 163 160 
1922 106 114 92 129 155 107 244 182 186 161 
1928 . 119 120 106 141 182 97 179 146 168 247 
1924 . 121 125 108 137 162 101 148 117 141 224 
1926 ...... ? 117 166 116 139 173 84 188 155 155 257 
1925 : 

February ~. 192 140 188 135 153 188 88 171 88 144 230 

March ............ 201 130 185 125 170 190 81 144 81 144 168 

ATT secacceeanaees 180 122 156 119 142 171 80 164 bit 129 155: 

May 177 118 168 123 145 179 76 180 67 133 308 

June 179 118 175 121 138 160 74 204 71 165 211 


July .... pa LOG, 116 161 117 145 165 HALE 221 125 143 172 
156 108 157 117 131 171 89 210 211 188 224 
162 104 160 105 130 150 87 206 142 171 276 


September 


October .........- 125 102 149 99 123 156 89 191 188 164 340 

November .... 125 104 154 101 121 191. 91 200 384 169 385 

December .... 127 106 163 100 121 185 94 191 341 162 380 
1926 ; 

January ... 113 171 103 124 261 4 noes 381 168 


February 106 178 101 121 272 Qa ee 355 “147 


Prices Paid to Producers for Farm Products 
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NEW YORK 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milkl Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
head Ibi (doz, Ib. ewt. head ewt. cwt. ewt. cwt. Tb. cwt. 
1910-14 $ Cyne. fie, $ $ $ $ $5 $ c. $ 
January .... 173 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February .... 175 14.0 32 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
March 14.2 28 31 1.68 55.94 8.34 5.20 4,28 6.46 21 7.76 
April 14.8 2 30 1.46 56.44 1.74 5.36 4.56 6.82 Zl 7.82 
May 14.9 19 29 1,19 55.72 7.36 5.64 4.32 6.54 20 7.58 
June 15.2 20 28 1.07 56.86 7.88 5.50 4,24 6.64 20 7.40 
July . 15.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August 15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September n Erie 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October ...... 176 15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 92 
November..... 175 14.5 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December.... 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.384 
1914 15.7 30 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 15.6 29 31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
1916 16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
1917 20.8 43 A2 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
1918 27.2 51 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
1919 31.7 56 60 8.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
1920 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
1921 29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
1922 27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923 25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
19248 23.7 39 46 2.04 67.96 10.80 5.47 5.72 11.91 42 8.40 
1925 25.1 43 48 2.43 76.84 129 5.90 6.29 12.87 44 11.74 
1925 
February...... 115 24.0 48 45 2.55 68.00 11.50 5.70 7.00 13.60 51 10.50 
March eels 25.1 31 45 2.51 69.10 11.50 5.50 6.50 14.00 48 11.30 
April se balls 25.4 28 46 2.39 73.00 10.90 6.00 6.20 13.40 44 12.60 
May 124 26.6 28 46 2.14 17.30 9.70 6.30 5.90 12.40 40 11.90 
June 133 26.1 31 45 2.05 77.00 10.10 5.90 6.20 12.60 38 12.10 
(July, .. 128 26.9 85 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
{ August. 2... 123 25.6 40 46 2.35 77290 11.00 6.20 5.80 11.90 43 12.00 
September .122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 43 12.20 
October .... 123 24.7 50 51 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
November .. 116 23.7 64 53 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
December .. 115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 : 
January .... 117 25.6 46 51 2.64 82.95 12.10 5.90 5.90 12.80 43 LALO. 
February .... 127 26.9 38 en esess 84.10 12.20 6.40 6.50 12.80 48 12.00 
Index Numbers (corresponding months, 1910-14—100) 
Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hog 
ens cows calves cattle 
99 106 107 100 99 116 114 114 106 108 95 106 
98 105 104 100 101 118 111 106 113 115 129 93 
OT, 112 118 106 iulal 120 120 114 135 188 157 110 
95 . 141 154 135 164 149 154 145 204 203 252 183 
95 184 182 161 204 167 180 162 233 236 314 215 
92 214 200 194 221 198 197 169 214 223 267 215 
90 225 218 206 220 189 188 151 193 214 200 183 
4h) 199 168 152 155 127 127 101 108 140 95 116 
74 186 143 135 133 120 122 96 118 169 1438 119 
73, «174 146 158 150 130 128 99 131 184 195 109 
67 160 139 148 128 121 130 100 136 187 200 110 
Es 68 170 152 156 156 137 4 136 108 149 202 211 154 
1925 a } 
February 66 ATL 150 136, 140 125 137 108 166 213 232 140 
March .... 65 177 111 145 149 124 138 106 152 207 229 146 
April...... 172 133 153 163 Np) 141 112 136 196 210 161 
ity) 147 159 180 139 132 112 137 190 200 157 
172 155 161 192 135 128 107 | 146 190 190 164 
uvied 159 170 167 143 130 LG, 147 190 205 164 
162 160 164 156 137 130 110 135 188 215 155 
September 69 159 163 160 155 147 134 102 147 200 205 154 
October 70 159 167 165 148 144° 189 103 158. 207 ° 200 1652 
November 66 163 183 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 139 108 147 209 210 163 
1926 
January... 68 188 121 150 145 154 143 112 141 199 195 157 
February: 73 192 9119 148 _ ...... 156 a 4G ee 164 200 160 


1 Net pool price of 8.7% milk at Utica, N. Y. 
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(Continued from page 415) ; 
pected that the amount spent for testing now would be less than it 
has been for 13 years. 


Dollars per DoHlars (O00) 
head omit — 


= 
SS u—Amount spent 
‘ for testing | 7O 


O O 
IWl2-hZ 1917-18 1922-23 1925-26 
FIGURE 1.—AVERAGE PRICES PER HEAD RECEIVED FOR PURE BRED HOLSTEIN 
CATTLE AND AMOUNT PAID BY NEW YORK FARMERS FOR OFFICIAL TESTERS FOR 
ADVANCED REGISTRY WORK. THE OFFICIAL TESTING YEAR ENDS ON JUNE 30TH. 
THE AMOUNT SPENT FOR THE YEAR 1912-13 IS PLOTTED AS FOR 1912. 
The two peaks in prices were six years apart. 
Labor Incomes on Farms With Purebred Holstein Cattle 

The average labor incomes for three consecutive years on farms 
in the vicinity of Earlville, Chenango County, with herds of regis- 
tered Holsteins, and on farms with herds of grade Holsteins are 
shown in Table 3. 
TABLE 3.—LABOR INCOMES ON FARMS WITH REGISTERED HOLSTEIN HERDS AND 


ON FARMS WITH GRADE HERDS IN THE VICINITY OF EARLVILLE, CHENANGO 
COUNTY, FOR THREE CONSECUTIVE YEARS 


Farms with registered herds Farms with grade herds 
Number Average Number Average 
of labor of labor 
Year farms income farms income 
COS Nee ae eee eee 18 + $462 85 +$299 
1922 E 17 —94 58 +123 
1923 19 —87 64 +41 


It is here shown for the crop year 1921, the owners of pure- 
bred herds made higher labor incomes than owners of grade herds. 
If the information were available for the years when cattle prices 
were at their peak, the difference in favor of purebred herds would 
be greater. But, in 1922 and 1923 the owners of purebred herds re- 
ceived less for their time than did owners of grade herds. 


TABLE 4.—INDEX NUMBERS OF PRICES RECEIVED FOR REGISTERED HOLSTEINS 

IN THE UNITED STATES, MONEY SPENT FOR A. R. O. TESTING IN NEW YORK STATE, 

ACCESSIONS TO MEMBERSHIP IN THE HOLSTEHIN-FRIESIAN ASSOCIATION OF 

AMERICA FROM NEW YORK STATE, AND OF TOTAL INCHES OF PAID ADVERTISING 
IN ONE OF THE LEADING HOLSTEIN BREED PAPERS (1917 in each case = 100) 


Average prices Money spent Accessions to Inches of paid 
received for for A.R.O. MHolstein-Frie- advertising in 
registered, testing in sian Assoc. of one of the lead- 
Holsteins in New York America member- ing Holstein 
Year the United States State ship from N. Y. papers 
1917 100 100 100 100 
1918 105 116 254 133 
1919 124 154 266 162 
1920 151 171 137 218 
1921 isla 154 57* 148 
1922 83 96 101 92 
1923 69 69 86 64 
1924 64 60 87 54 
1925 eee We les ee 76 50 


*8 months only. 
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Accessions to Membership in the Holstein-Friesian Association of America 
from New York State 

The new membership in the National Association from New 
York was for 1917, 220; for 1918, 558; for 1919, 585; for 1920, 302; 
for 1921; 126; for 1922, 222; for 1923, 189; for 1924, 192; for 1925, 
167, thus the largest number of new members was obtained in 1918 
and 1919. The figures for 1921 are for an eight months’ period 
only, because of adjustment in the fiscal year. 


Advertising 

When an industry or business is prosperous it makes greater 
use of advertising mediums than when times are dull. This is es- 
pecially true of the purebred cattle business. Index numbers of the 
advertising revenue of one of the breed papers are shown in Table 
4, together with index numbers of prices, money spent for testing 
and accessions to membership in the National Association. When 
prices for cattle rise it is to be expected that first, more official test- 
ing will be done, then more advertising, and finally more farmers 
who desire to enter the purebred dairy cattle business will join the 
association. E. G. MISNER 

TAXES PAID BY FARMERS 


The aggregate real and personal property taxes levied in thirty- 
four towns, each in a different county, were used as basic materials 
for the making of a simple arithmetic index of taxes paid by 
farmers. 

Taxes changed very little from 1887 to 1910. A sudden in- 
crease occurred in 1911, and a steady increase followed. In 1924, 
the index number of taxes was 232, when 1910-14 is considered as 
100. 
Taxes paid by New York farmers are compared with prices re- 
ceived by farmers in Figure 2. From 1917 to 1920 prices were 
higher than taxes. When prices fell, taxes continued to rise. The 
rapid increase in taxes, and the rapid decline in prices made it nec- 
essary for the farmer to sell 81 percent more farm products in 1924 
than was required before the war to pay taxes. 


q ie 
a | 


Pk. ri 189 a 190 7 1917 1924 


FIGURE 1.—INDEX NUMBER OF TAXES PAID BY FARMERS IN 34 TOWNS IN 
NEW YORK STATE, 1887 TO 1924. 
For thirty years prior to 1909, taxes changed very little. Since 1909, taxes paid by farmers 
have increased four times. 
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TABLE 1.—INDEX NUMBERS OF FARM TAXES IN NEW YORK STATE* 
1910-1914 = 100 


Year Index Number Year Index Number 
1887 51 TIOG Wile. See ae 45 
1888 = 2d0 1907 50 
1889 57 1908 58 
1890 53 1909 56 
1891 44 1910 61 
1892 51 1911 103 
1893 50 1912 107 
1894 50 1913 111 
1895 51 1914 119 
1896 50 1915 132 
1897 47 1916 129 
1898 44 1917 150 
1899 49 1918 153 
1900 45 1919 167 
1901 46 1920 209 
1902 41 1921 201 
1903 47 1922 208 
1904 47 1923 231 
1905 48 1924 232 


*Public utility taxes were eliminated in two ways: (1) Towns crossed by steam or electric 
railroads were not included. (2) Public utilities which follow the highways are taxed as special 
franchises and their assessments for each town are given in the annual reports of the State Tax 
Commission. Since the rate of tax levied on a special franchise is the same as that on general 
property, a comparison of the aggregate assessment of the special franchises in each town with 
the aggregate assessment of real an] personal property in that town establishes the proportion 
borne by the special franchises. 

Only towns with little or no village populations were included. Towns in the Adirondack 
forest and mountain region were eliminated because of the presence of State-owned forests and 
the existence of much poor and much non-agricultural land. 

The source materials for the index were: 

(1) Annual Reports of the State Assessors, 1887-1896, inclusive, given in the Journals of the 
State Senate. 

(2) Annual Reports of the State Tax Commission, 1897-1924 inclusive. 

(3) U.S. Census Reports on town populations. 

(4) Village population studies (unpublished) by Professor B. Is Melvin, of the Rural 
Social Organization Department. 
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FIGURE 2.—INDEX NUMBERS OF TAXES PAID BY NEW YORK FARMERS AND PRICES: 
PAID TO NEW YORK FARMERS FOR FARM PRODUCTS. 
During 1917 to 1920, the index numbers of prices paid for farm products were higher than 
taxes. Since 1920, taxes have been much higher than farm prices. 


M. SLADE KENDRICK 
WHY TAXES ARE HIGH 


Taxes paid by farmers are primarily for schools, and for wage 
payments for various local services. Since the local taxes are the 
primary taxes that farmers pay, the assumption often is made that 
these taxes are under the control of farmers, and that farmers are 
to blame if taxes are high. The conclusion is drawn that taxes can 
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_ be lowered by farmers if they so desire. The conclusions are er- 
_ Yroneous. Farm taxes are high because wages are high. Farmers 
cannot control wages and therefore can do very little to lower taxes. 
Pay of school teachers in the one-teacher schools in New York State 
in 1923 was 254, when the five years before the war is considered 
as 100°. Union wages in 1924 were 233 when the five years 1910- 
1914 is considered as 100. Taxes were 232. The close relationship 
of taxes and wages is shown in Figure 1. The total payments for 
teachers and for wages cannot be materially reduced. The primar- 
ily tax problem is how to collect the necessary funds. 

When our taxation systems were designed the weaver, the tan- 
ner, the shoemaker and the teamster lived in the community. Profits 
which they made from the community were invested in the com- 
munity, so that they could be reached through a general property 
tax. Today, the profits made by the various business agencies are 


O 
1H10 19/5 192O 1924 


FIGURE 1.—TAXES PAID BY FARMERS IN NEW YORK AND UNION WAGE RATES 
Since taxes are primarily payment for wages, taxes rose approximately as wages rose. 
not located in the community from which the profits were derived. 
These profits can be reached by taxes on corporation profits, by 

personal income taxes and by inheritance taxes. 

The taxes on farm land could be reduced by reducing or discon- 
tinuing the state tax on real estate and by greater state support for 
roads and schools. 

Formerly, roads were primarily for local use and were paid for 
by the towns and counties. Today, even the dirt roads are often 
used for interurban highways much more than they are used by 
farmers. In many cases, farmers are paying out of proportion to 
the use which they make of the roads. 

Our present theory of school support is to furnish the child 
with free education, expecting that when grown he will pay for edu- 
eating the next generation. About one-half of the children edu- 
cated in the country move to the city and so escape direct payment 
to the rural school district which educated them. 


G. F. WARREN 


~~ 1 Work, A. Salaries a Public School Teachers in New York State. Farm Economics 
No. 25, p. oe June 10th, 192 Y : 
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CASH AND FUTURE PRICES OF WHEAT 


It is sometimes stated that the price of grain as sold for future 
delivery represents the best guess as to probable prices on the de- 
livery date. Apparently this is not the case. The future price on 
the average is lower than the cash price at the delivery date. For 
example, the price of wheat for delivery 6 months in the future was 
on the average 4.3 cents less than the cash price on the delivery 
date, for the 10 years, 1904 to 1918. 


The cash and future prices for wheat at Chicago are given in 
Tables 1, 2, 3, and 4. Various grades are allowed for delivery on 
future contracts. Of the grades in the Tables, the seller would se- 
lect the lowest-priced one for delivery. Comparing this with the 
average future prices, the difference between cash and future prices 
is found. Asa ten-year average, future prices for each month were 
lower than the cash prices when the delivery month arrived. The 
differences varied with the period of time that the wheat was car- 
ried. The future price of wheat that was carried one month differed 
from the cash price by an average of 2.8 cents. For longer periods 
of carrying, the average was 0.7 of a cent per month. Booking and 
other costs for making the transaction are greater for the first 
month. Possibly part of the higher average cost just preceding de- 
livery is due to uncertainty as the delivery date approaches. Ap- 
parently future prices may be expected to be somewhat below the 
cash price when the delivery month arrives. 


It is sometimes contended that the cash prices of wheat are 
dominated by the future prices. Other persons contend that futures 
are dominated by cash prices. Both of these contentions are incor- 
rect. The cash price represents the consensus of opinion of all 
buyers and sellers as to the price at which the available supply will 
be absorbed. The future trading price represents the consensus of 
opinion as to the price at which a future unknown supply can prob- 
ably be moved. It is, however, slightly below the expected future 
price as previously explained. 


Some persons believe that selling large quantities of future 
wheat, many times the qauntity produced, must depress the cash 
price of wheat. It is just as logical to assume that buying many 
times the available supply would unduly raise the cash price, for 
every time there is a sale there is a purchase. The usual effect of 
future trading is more like an active market as contrasted with a 
passive one. If a man has for sale a product that is not being bought 
and sold frequently, he is uncertain as to what the price should be. 
If the sales are numerous and if the identical commodity is bought 
and sold, a market price is established that represents the consensus 
of opinion. It may of course be entirely wrong, but it is more likely 
to be right than is the price when only a few sales are made. A 
sufficient amount of future trading to represent the judgment of 
many persons is desirable for the establishment of price judgments. 


Near the close of the crop year, prices are much more variable 
than at other times of the year. This is due to uncertainty as to 
whether the supplies will be more or less than enough to finish out 
the year and to uncertainty concerning the new crop. 
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Prices are least variable in the winter months when changes in 

_ the weather have less influence on crop prospects and when the con- 
sumption, week by week, is small compared with the total stocks. 

TABLE 5.—AVERAGE CENTS BY WHICH THE CASH PRICE OF WHEAT AT CHICAGO 


WAS GREATER THAN THE FUTURES FOR DELIVERY IN THAT MONTH 
—1903-4 TO 1912-13—FROM TABLES 1, 2, 3, 4 


May Wheat July Wheat Sept. Wheat Dec. Wheat 
JOU C hd ee ae anes 3.4 2.9 4.8 aa 
February 3.2 2.5 4.7 aes 
March . 4.7 3.2 5.2 _- 
April) = 4.4 3.3 5.1 — 
May wei 0.6 2.9 3.8 
June . £. a 2.4 3.0 
July i 33 1.9 7 
August .... 5.9 es 3.1 2.5 
September 4.8 = ci Pe 
October 4.4 Hs 0.4 
November 6.0 2.7 2.4 
CONSETT Ea a ea les 5.3 4.1 Se 


TABLE 6.—AVERAGE CENTS BY WHICH THE CASH PRICE OF WHEAT AT CHICAGO 
WAS GREATER THAN FUTURE PRICE—1903-4 TO 1912-13—FROM TABLE 5 


Months to Cents by which cash Carrying charge 
delivery date price exceeded future price per month 
1 2.8 2.8 
2 1.9 1.0 
3 2.5 0.8 
4 3.0 0.8 
5 3.7 0.7 
6 4.3 0.7 
if 4.3 0.6 
8 4.1 0.5 
9 5.9 0.7 


TABLE 7.—AVERAGE DIFFERENCE IN CENTS PER BUSHEL BETWEEN HIGH AND 
LOW PRICES FOR THE MONTH FOR FUTURE WHEAT AT CHICAGO FOR THE 
CROP YEARS 1903-04 TO 1912-13 


Months in which Delivery months 
transaction occurs 


November 
December 
January 
February 
March 
April 
May 
June . 
Jaaly.) 2. < 
August .. 
September 
October ...... 
November 
December 
January 
February 
March 
April 


a 
2 


Sept. Dec. May 


3.6 
5.9 
5.4 
6.9 
8.1 
6.9 
9.1 
7.9 


H 
H 
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TABLE 8—AVERAGE CENTS BY WHICH THE FUTURE PRICES OF WHEAT AT 
CHICAGO FOR THE DELIVERY MONTHS WAS GREATER THAN THE FUTURES FOR 
PREVIOUS MONTHS. 1908-9 TO 1915-16 (FROM TABLES 1, 2, 3, 4) 


May Wheat July Wheat. Sept. Wheat Dec. Wheat 
SIU ATTY, Moire ce onaennseyeensen-oe 3.6 —2.0 3.9 ae 
February eb —3.0 4.1 ec 
March 4.6 —0.5 6.5 Baath 
April 1.8 —3.6 3.9 vis 
May Ee. —4.4 2.4 Aa 
June . ae 0.9 6.4 9.9 
July 12.0 ee 5.6 8.4 
Augusé .. 10.9 i 2.4 5.2 
September 10.7 #5 “ 7 
October ..... 10.8 ne fi5 
November 10.8 Vay ae eee Te hen 0.6 
December 8.4 lel eh 
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TABLE 9.—AVERAGE CENTS BY WHICH THE FUTURE PRICE OF WHEAT AT CHICAGO 
FOR THE DELIVERY MONTHS WAS GREATER THAN THE FUTURE FOR PREVIOUS 
MONTHS, 1908-9 TO 1915-16 (FROM TABLE 8) 


Months to delivery date Cents 


Prices are more variable near the delivery date than they are 
for the same month when not near the delivery date. For example, 
November prices for July delivery are least variable and those for 
December delivery are most variable (Table 7). The greatest vari- 
ability occurs for early delivery dates that come in summer. The 
data in the tables is for a period when prices were rising. This may 
have influenced the results, but the upward trend of prices was not 
sufficient to account for all the differences. 


G. F. WARREN and F. A. PEARSON 


FOOTNOTES TO TABLES 1, 2, 3, AND 4. PAGES 427 AND 428, 


1Prices as reported by the Chicago Board of Trade. 
*On August 25, 1917, future trading in wheat ceased. 
{During 1900-1903 cash wheat quotations were called “Regular Cash.’ 


}During May, 1918-19 and 1920-21 and 1921-22 cash wheat quotations were for No. 2 North- 
ern Spring. 


tDuring July, 1919-21 and 1928-24, cash wheat quotations were for No. 2 Northern Spring. 
tDuring September, 1920-24, cash wheat quotations were for No. 2 Yellow Hard and better. 
tDuring December, 1919-20 Cash Wheat quotations were for No. 2 Northern. 

°During December, 1920-24, cash wheat quotations were for No. 2 Yellow Winter. 


xThe May cash price of No. 2 Yellow Winter for 1920 was 297.3 cents; 1921, 160.1; 1922, 
138.2; 1928, 120.2; and 1924, 111.0. 


xThe July cash prices for No. 2 Hard Winter for 1914 was 83.0 cents; 1915, 123.1; 1916, 
115.8; 1917, 239.8; 1918, 226.0; and 1919, 229.3. 


§The July cash prices for No. 2 Yellow Winter for 1920 was 278.8 cents; 1921, 126.0; 1922, 
116.0 ; 1923, 102.1; and 1924, 128.5. 


xThe September cash price for No. 2 Northern for 1949 was 251.1 cents; 1920, 254.7; 1921, 
147.9; 1922, 118.6; 1923, 120.3; and 1924, 135:9. 


+On September 14, 1925, the Board of Trade of Chicago made a change in the grade of 
spring wheat deliverable on future contract. According to The Price Current-Grain Reporter, 
p. 22 (490), September 30, 1925, No. 1, Hard Spring Wheat is deliverable on future wheat con- 
tracts at a premium of 2 cents per bushel, and No. 1, Dark Northern Spring wheat at a pre- 
mium of 1 cent, per bushel. No. 1 Northern Spring Wheat is deliverable at the contract price. 
No. 2, Dark Northern Spring Wheat is deliverable at a discount of 2 cents per bushel and No, 2 
Northern Spring Wheat at a discount of 3 cents per bushel. 


No. 8, Dark Northern Spring Wheat and No. 3 Northern Spring Wheat were eliminated 
for delivery on future contracts on and after October 1, 1925. This change made it necessary 
to trade in ‘“‘new” and “old’”’ style wheat contracts on and after October 1, 1925. 


The quotations given for May futures from October, 1925, are ‘‘old” contracts. The average 
May price for “‘new’’ style wheat contracts for October, 1925, was 141.7; November, 151.6; and 
December, 170.7. 

The quotations given for December futures from October, 1925, are ‘‘old’’ contracts. The 
average December price for ‘‘new’’ style future wheat contracts for October, 1925, was 142.8; 
November, 155.8; and December, 175.3. 


The quotations given for July futures during November and December, 1925, are “‘new’’ style 
wheat contracts. 
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TABLE 1—PRICES OF MAY FUTURES AND CASH WHEAT AT CHICAGO1 
IN CENTS PER BUSHEL 


Average 
Average May future price during: cash price in Mayx 
Year July Aug. Sept. Oct. Nov. Dec. Feb. Mar. Apr. May Winter Northern 
DESI 2 ESSE | ie’ SES ieee ee ee 67.8 66.2 66.3 
CST cg Ng ec a ae eee 75.8 73.5 75.5 75.8 (hy 
1901-2 76.4 74.3 75.6 80.6 Wed. 74.8 73.3 
1902-3 69.8 70.1 75.1 76.7 78.2 74.4 76.3 
1903-4 83.5 82.1 78.4 82.3 98.3 95.2 91.4 
1904-5 105.1 112.3 111.8 111.4 117.5 113.7 108.3 
1905-6 86.1 86.0 88.3 88.2 83.8 78.1 79.2 
1906-7 78.6 17.8 78.6 78.3 78.5 76.3 78.0 
1907-8 99.5 105.7 102.3 103.4 95.3 95.7 94.0 
1908-9 — ... 99.5 102.2 106.7 107.4 112.9 116.6 123.8 
1909-10 <. 99.9 100.9 104.6 109.8 112.2 113.4 110.1 
1910-11 109.2 106.1 96.0 96.3 92.9 89.7 88.7 
1911-12 100.9 102.6 100.2 98.5 102.1 103.0 109.4 
1912-13 97.2 95.4 92.6 90.6 93.2 90.3 91.8 
1913-14 95.2 94.8 90.6 91.3 94.0 93.2 91.8 
1914-15 107.7 119.9 121.6 124.2 159.1 151.1 159.1 
1915-16 108.0 97.3 105.7 119.4 126.4 110.7 115.5 
1916-17 .. 149.1 152.5 187.1 170.1 172.5 187.6 229.3 
1917-18* .. Lene, Woe Eig 8 OES PSR nether ee ae ns Ee ee 
1918-19 
Bee ot EI er gc, ee cose gs ce eetewcel Ti cckcedea,  neacius  Siseaiea—eceaceea 
1920-21 .. 154.3 150.5 129.5 
1921-22 | 125.1 182.1 110.6 114.6 135.6 186.9 137.8 
FRA: A 109.2 108.0 115.7 121.4 119.7 119.8 124.0 
1923-24 .. 106.1 108.9 109.9 109.2 108.6 111.1 106.5 102.6 
1924-25 .. 131.1 1387.4 1388.7 157.8 169.5 189.4 172.7 150.0 
1925-267 .. 155.0 162.1 151.7 ABO = TGS Gio Use secs, begecaes amas po en. Eree aR NOUR lng: Se Seat: Cg 
Av. 1903-4 
to 1912-13 ........ 96.0 97.1 97.5 95.9 96.6 98.5 98.7 97.2 OTT Buk nk ial PRR eer ne, 
CE te te AMEE R ERGY, | (ASCs fe ol ah ROM SRS a ee en ae eet ee 101.9 
TABLE 2.—PRICES OF JULY FUTURES AND CASH WHEAT AT CHICAGO1 
IN CENTS PER BUSHEL 
Average 
Average July future price during: cash price in Julyx 
No. 2 Red Na. 1 
Year Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Winter Northern 
1899-0 Sages ee seoee=s 68.3 68.4 67.1 67.7 66.9 
1900-1 fact one a) ea ee 75.0 74.4 75.3 72.2 72.6 
1901-2 80.6 80.5 78.0 75.4 74.2 74.7 
1902-3 2 73.9 74.0 74.1 71.2 71.5 73.1 
“UES 1s oO ee 71.8 82.2 89.8 90.6 87.0 87.0 
1904-5 ae 98.3 98.8 98.7. 101.1 93.1 86.7 86.5 
1905-6 <n ee 83.7 83.7 84.5 82.8 78.1 78.5 81.2 
1906-7 Boe ee 77.5 17.6 76.8 78.6 Riven 80.4 93.5 
1907-8 < ) L0L.9, 97.0 OF 2 982 91.3 90.7 87.1 90.5 
1908-9 mee Ose. 100.9 99.9 97.8- 100.6 104.5. 112.1 115.1 
1909-10 we 98-6, 96.8 100.2 102.1 103.2 107.0 103.5 101.6 
1910-11 beg AA 93.3 93.5 95.7 91.0 88.8 86.6 88.6 
1911-12 wae? 9004 94.7 94.2 95.3 96.2 98.4 104.9 111.3 
Oieetoeee O40 89.8: 87.7 . 90-8, 91.5 89.6 90:9 (90.1 
1913-14 ees 88.0 88.2 88.1 89.1 88.5 86.7 86.8 
1914-15 - .... , A Fl 
1915-16 
1916-17 
1917-18* 
1918-19 
1919-20 
1920-21 
1921-22 
1922-23 
23-24 A y : 5 s si 
ipoLLps Re RA Wie 147.5 161.9 160.0 152.9 139.1 154.3 
1925-26+ .... OY Ce 0) ee ee eee CER reean, Mercere cue Marea sorcerers 
Average 1903-4 : i 


fomlolaedd) eee: «91.0 92.2, 92.6 91-9 91.8) 94.5. 94.0 
Average of cheapest grade. ....-..-------------c-csce-sceeoeccereeecenree reer tettenen teen nner nenestneenneeeeeneceeeeeneneneneneeee 95.1 
PAGEL a Yaa aes ee 
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TABLE 3.—PRICE OF SEPTEMBER FUTURES AND CASH WHEAT AT CHICAGO1 
IN CENTS PER BUSHEL 


Average September future price during: 


Average cash price 
in Septemberx 
No.2 No.1 No. 2 
Red. North- Hard 


Jan Feb Mar. Apr. May June July Aug. Sept. Winter ern Winter 
GiGi! WGRUb) Ace ees Toads (456 
1.8: 72:0 1.1 969.0) 67-8 ~ 47056 
ies OND! AS.99 0 736. TIA 2b 0.0 
Y2.0 69:8 69.0 70.6 74.9 77-5 80:8 
B 84.9 85.0 82.3 81.7 82:4 88.0 104.3 
5 Sete 86.8 S20 80:77 SS eesG:6) OSL. 7 
i BE9. ATO TG. D0 BAT: ee La 
: W820) TB 8109) AGL.9\" S961" ORS ear eR i 
i 88.6 87.8 84.6 86.8 85.9 90.0 93.8 
y 96.1 98.2 103.9 107.0: 109.4 108.7 99.5 
‘ 98.8 104.0 101.2 99.6 98.5 104.2 101.0 
- 90:1. 88/4 86.3 “87.7 (89.0), (89:3: 91.0 
: 94.3 96.1 102.2 106.6 104.9 97.2 93.4 
F 90:51 (89:0 90.2 89-7 90.8 87.5. 86:7 
: 88.4 87.9 86:3. 85.6, 82.1, $1.0 95.7, 
124.6 124.6 109.2 118.0 122.3 105.4 105.6 104.2 
119.0 116.7 ‘ 


Av. 1904 
to H191S! 9 189°5'_ (896) 89D” (B92 Oda OIE” SSO DMA OI coe ere 3h See ee 
Average of cheapest (pradesh k acelin ak en ah es etna eee cnens ee ee 94.3 


TABLE 4.—PRICE OF DECEMBER FUTURES AND CASH WHEAT AT CHICAGO1 


IN CENTS PER BUSHEL 


Average December futures during: 


May June July| Aug. Sept. Oct. 


Average cash price 
in December 
No. 2 No.1 No.2 
Red North- Hard 
Dec. Winter ern Winter 


Bamee 69.8 69.7 72.9 
TA. (2.8 "25° 61-5 
ad: 74.8 77.3 81.6 
80. 80.5 86.0 103.1 
82. 83.6 86.8 83.3 
80. 74.6 
4 93.7 
95.7 

96.4 

04.4 

95.3 

93.3 

90.3 


Av. 1904 to 1913 


Average of cheapest grade........-.-----------2----1--2----eesconencee cence reece renee een eee eee eee 95.5 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
NEW YORK’ STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
Act of Congress of May 8, 1914. C. E. Ladd, Director of Extension Service 


No. 33 April 7, 1926 
BUSINESS CONDITIONS 
Farm Prices Wholesale Prices Interest Weekly 
oe prices of rates earnings 
New United of all 70 indus- 4-6 mos. Pig N. Y. 
Year York1 States1 com- trial comm’! iron factory 
modities2 stocks3 paper4 production5 workersé 
Pees ee... oF 99 102 96 113 hd Sale ite 
1914 os. 103 101 100 96 98 ae gag rae 
NS a 100 101 103 119 74 101 101 
| 116 119 130 152 70 130 114 
We 170 180 181 140 92 124 129 
1) dh 186 206 198 130 110 121 160 
1 206 215 210 160 102 94 185 
Pee... 217 214 231 144 1387 109 222 
ras... 144 119 150 118 125 A8 203 
ye 134 124 152 146 86 717 197 
LA ie ea 142 137 157 155 95 112 214 
BF 2 ssn 128 140 153 166 ak 85 218 
a 148 154 162 221 (7 97 223 


Sept., 1924.. 129 137 152 170 53 68 221 
October ........ 127 145 155 169 53 Ge 217 
November .. 134 145 156 178 58 83 218 
December .. 135 147 160 190 67 96 223 
Jan., 1925... 136 154 163 201 717 110 223 
February .. 136 153 164 203 80 111 220 


March ........... 136 157 164 200 82 109 224 
‘hy | le 141 152 159 201 83 102 218 
CS Be nr 150 LoL 3.158 209 82 91 221 
PUNE As: 157 153 161 214 81 87 220 
By a. 150 156 163 222 75 88 220 
August. ........ 156 160 164 228 70 88 222 


September 148 152 163 236 69 89 223 
October ......... 147 151 161 243 12 92 225 
November .....165 153 161 248 75 97 226 
December .. 159 152 159 250 80 103 229 
Jan., 1926... 162 150 159 252 89 108 229 
February ...... 159 150 158 255 91 95 225 
VOW.) «ea 146 156 239 PSR DRIP eens Ak 

1 Calculated from prices paid to producers as published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1928. 
Corresponding months 1910-14 = 100. 


2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 


index number. Corrected index will “be given in the next issue. 


3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 
4Data furnished by the Harvard Economic Service, converted to the Ave -year base, correspond- 
ing months, 1910-14 = 100. 
5 Normal = 100. 
6 Data furnished by the Department of Labor of New York State, June 1914 = 100. 
atl 
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BUSINESS’ CONDITIONS 


The long expected drop in the stock market is occurring and 
is very violent. From the first week of February to the last week 
of March, the index number of 70 industrial stocks dropped from 
258 to 231, or 27 points, or 10 percent. Practically all stocks dropped 
in price. 

The decline in the stock market has been accompanied by a de- 
cline in commodity prices. Fisher’s weekly index number of whole- 
sale prices declined from 163, during the first week of February, 
to 155 during the last week of March. 

The present amount of city building is very high, but it is im- 
probable that building will continue throughout the year at the high 
level of last year. Some persons may have considerable distressed 
real estate on their hands, 

City business is still active, but the activity is decreasing. There 
may be considerable recession in business before the year is over. 
If this occurs and if the usual relationships to agriculture hold, a 
considerable decline in the demand for the choicer farm products 
is to be expected. The most favorable spots in American agricul- 
ture during the last three years has been the domestic demand for 
the choicer farm products. Apparently the conservative policy for 
farmers this year is to be careful about expanding production on 
borrowed capital. 


FARM PRICES 


A striking decline has occurred in the prices of farm products. 
During March, the index numbers of the prices for 16 farm products 
in the United States fell below the February index; 2 were station- 
ary; and only 5 rose in price. The index number of sheep dropped 
20 points; wool, 18; lambs, 16; beans, 15; apples, 18; cotton, 12; 
wheat and flaxseed, 10; hogs, 8; white potatoes, 7; corn and veal 
calves, 5; milk cows, 4; oats, 2; and barley and chickens, 1. Hay and 
beef cattle were stationary. The index numbers of sweet potatoes 
and horses for March were 1 point above the February level; eggs 
and buckwheat 2 points; and butter, 4 points. 

The weighted index number of all farm products in the United 
States now stands at 146, which is 14 points below the peak last 
August. This is the lowest that prices have been since the fall of © 
1924. Many articles have been written indicating that the agricul- 
tural depression is over. The depression is not over and there is, 
as yet, no indication as to when it will be over. 

During the first two months of this year the index number of 
farm prices for the United States declined 4 points. Farm prices in 
Missouri declined 1 point; Ohio, 3; Iowa, 4; Georgia, 6; Oregon, 9; 
and North Dakota, 14 points. 

Prices paid to farmers in New York, have not been as severely 
- affected as the average for the United States, because livestock 
products have held up better than grain and cotton, and because the 
price of potatoes in New York has remained high. 
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FEED PRICES 


Prices of feed in straight cars at Utica, New York, are given 
in Table 1. These are Buffalo prices plus freight to Utica. Utica 
is about as far from New York City as the average New York dairy 
farm. These feed prices may be compared with the milk prices 
given on page 435. 

A good corn crop and a large cotton crop with a shortage of 
hogs have resulted in cheap feeds. There is, at present, no reason 
to expect a material rise in feed prices, but conditions next fall may 
be different. The most probable crop is an average crop. The 
chances are that the cotton crop will be less than last year, because 
last year was an usually favorable season. The weather, thus far, 
has not been favorable for planting. It is also probable that the 
number of hogs will be larger than last year. These probabilities 
together with prices for milk, somewhat higher than last year, sug- 
ee that feed prices are not likely to be at the present level next 

all. 


TABLE 1.—INDEX NUMBERS AND PRICES OF FEED IN STRAIGHT CARS AT UTICA, 
NEW YORK, 1926. 


Corn Gluten White Bran Standard Flour Red Linseed Cottonseed 
Meal Feed Hominy Mid- Mid- Dog Oil Meal Meal 
dlings dlings 34% 43% 
protein protein 


Five-year average prices 


March, 1910-1914 $26.71 } $29.31 $26.66 $26.15 $26.05 $28.48 $29.51 $33.29 $31.86 
Prices for 1926 
January -.......... $39.05 $45.30 $35.54 $34.94 $34.77 $37.63 $44.22 $52.32 $43.25 
February ............ 37.27 42.26 32.70 32.33 32.33 35.28 41.55 49.95 42.45 
Mirren 2. 2....-. 35.61 38.71 30.88 30.40 30.29 33.29 37.88 47.38 41.46 
Index numbers 1926 
January .... 142 150 128 134 133 131 145 151 132 
February .. 136 138 118 123 123 123 137 144 182 
March ........ 133 132 116 116 116 117 128 142 130 


The farmers who have the money or necessary credit may find 
it desirable to lay in a supply of feed for fall use. Wheat feeds, 
cottonseed meal, and hominy are particularly cheap. Any product 
that one needs, the price of which is only 16 percent above pre-war, 
is cheap. 

G. F. WARREN and F. A. PEARSON 


AN IMPORTANT FACTOR TO CONSIDER IN DECIDING ON HOW 
MANY ACRES OF POTATOES TO PLANT IN 1926 


At present prices, potato seed is very high. During the past 
thirty years, 1917 was the only spring in which Western New York 
farmers received as much for their potatoes, in terms of the general 
price level, as they did in March of this year. At these prices, it 
will probably take a much larger part of the 1926 crop to pay for 
seed than is usually required. The potatoes used for seed this year 
may be worth, in dollars, as much as the total potato crop was in 
1922. 

In the six of the past thirty-one Aprils, when potato prices 
were highest, relative to the general price level, it took from 31 to 
51 per cent of the crop, if sold in October, to pay for the seed. The 
average of the other twenty-five years was 13 per cent. This is as- 
suming that Western New York growers had average state yields 
and that they planted 12 bushels of table stock per acre. The crop 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat  seed- toes toes 
bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 

1910-14 c. e. ¢c. ec. (oe e. $ c. $ @. c c. 
January .... 88.5 87.4 61.2 70.6 162.0 2.25 12.3 11.74 103 62.7 78.5 
February .... 39.5 89.8 63.7 71.0 170.9 2.22 12.2 12.01 118 65.7 83.4 


40.1 89.0 62.9 0.7 178.8 “2:18 12:4 12:08i) S0US) NGG: dees7-6 
40.5 88.8 648 72.2 178.2 2.19 124 12.10 127 68 98.1 
41.2 89.8 649 8.1 176.8 2.27 12:6 12:28 T3007 "606m 07.8 
41.8 90.8 645 75.7 175.6 2.81 12.7 12.88 126 69:4 965.9 
41.7 87.4. 61.4 79.0 167.4 280 12.7 12:00 122) Te > 918 

erat 40.1 85.0 57.8 77.6 170.7 2.80 12.6 (1156 12s ee see 
September ~ 73.3 39.1 87.4 69.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.8 
October ...... 70.1 -39.0° (87:4 (60.2° 82.7 L674) 206 es des 96 69.2 865.0 
November ~ 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December .....58.4 88.9 86.0 60.6 71.3 154.9 2.29 12.2 12.85 101 60.7 172.2 
40.8 86.2 50.7 78.3 182.2 2.25 10.6 11.82 129 69.38 86.5 
45.1 112.9 57.4 83.1 157.4 2.88 8.9 10.57 95 62.5 82.2 
48.6 117.83 66.0 89.6 198.6 4.25 18.5 10.54 135 108.8 80.1 
68.4 201.2 107.4 154.2 281.4 7.29 21.5 18.42 271 189.9 121.0 
76.8 208.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 1438.0 
69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 1389.4 156.9 
79.7 224.1 120.2 162.8 361.5 4.08 32.1 21.26 237 249.6 176.7 
86.1 119.0 50.8 110.2 150.8 2.84 12.8 12.96 154 103.8 118.7 
85.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
41.6 98.9 66.2 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
47.3 110.6 67.9 103.1 218.3 3.57 26.8 13.28 169 87.0 1387.0 
44.5 151.0 71.0 104.2 - 2444 3.94 22.1 12.54 210 113.9 171.6 


AAMRaAN 
SSQRNSSH 
Cy IyANHoaahd 


49.7 164.0 
44.7 140.5 
45.4 149.1 
48.3 152.7 


81.5 112.4 267.8 3.91 24.5 12.89 189 71-4 180.8 
76.1 104.1 244.7 3.84 28.7 12.84 202 70.6 196.2 
75.9 118.38 251.8 3.91 238.0 12.17 251 70.6 189.1 
76.4 112.3 246.8 4.28 23.0 11.82 280 84.4 170.2 
45.8 140.8 73.5 115.7 227.6 3.98 22.3 12.48 290 125.6 188.7 
. 40.7 150.4 67.1 110.0 229.5 4.00 28.4 12.25 241 155.4 196.3 
September .. 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 177 121.1 177.4 
57.6 
58.0 
58.4 
59.5 
56.3 
54.6 


October ...... 88.0 37.2 136.4 87.6 228.9 3.69 21.56 A247 181 225.6 169-4 
November .. 74.6 37.6 148.8 86.7 228.1. 3.67 18.1 18.07 175 198.4 144.4 
Py te ia = TO% 30-1 2 4638-7 87.9 232.1 8.74 17.4 13.40 174 201.5 141.5 
January ... 69.6 40.0 158.1 85.7 224.5 5.48 17.2 18.381 ..... 220.6 149.3 
February .... 68.5 39.2 155.5 56. 80.9 - 216.4 6.81 17. | TAI Rea 226.0 162.4 
Marcha: 66.6 38.8 146.0 54. SLi72 9202.9 96.89" 16.5 si OTe 225.6 171.4 


i Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat seed toes pota‘ 


101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 LOT a ete 89 85 75 94 
109 133 107 122 118 188 109 88 121 149 91 
159 229 174 210 167 323 173 112 242 278 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 - 188 200 179 
200 255 195 222 214 181 259 178 212 358 201 

90 135 82 150 89 126 100 109 138 149 136 

90 117 81 122 122 164 152 98 215 139 120 
104 112 91 130 140 177 215 103 166 121 119 
119 126 110 141 ~ 129 158 216 ib 161 125 156 
111 172 115 142 145 174 179 105 186 166 196 


124 184 130 169 154 179 198 108 1569 107 207 
110 158 118 144 141 175 191 108 159 104 211 
110 166 117 155 143 172 183 100 193 101 193 
116 168 118 148 141 185 181 96 222 122 177 
109 161 120 146 136 1738 176 104 238 169 206 
101 177 117 142 134 174 187 106 215 175 208 
September 135 97 165 103 136 134 169 184 107 els 151 190 
October ..118 95 156 96 120 137 163 178 107 189 182 199 
November 118 97 169 97 121 141 164 150 112 182 331 189 
gpeseraber 121 101 179 96 123 150 163 148 109 172 3382 196 
1 
January ..120 104 181 9% 121 139 241 140 118) ake 352 190 
February ..115 99 174 88 114 127 262 | 145 108 aoe 
March ....110 97 164 87 116 117 247 133 108 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 


ve 


Prices Paid te Producers for Farm Products 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
bu. head lb. doz. lb. head cwt, cwt. cwt. cwt. Ib. ewt. 
1910-14 c. $ c. c. & $ $ $ $ $ c. $ 
January 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February 103.0 143 10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
March ....108.4 144 11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 7.41 
146 11.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.69 
144 11.8 16.7 24.7 49.44 5.50 6.59 ° 4.96 6.46 17.8 7.23 
145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
= 142 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
August .... 79.0 141 12.0 17:2 23.6 49.33 5.36 6.89 4,42 5.66 17.8 TAT 
September 70.2 140 11.9 19.3 24.7 49.41 5.35 7.03 4.37 5.63 17.3 7.61 
October .. 69.0 1388 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 ah £5 | 7.38 
November 72.4 137 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17.2 6.97 
December 77.1 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.8 6.72 
12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
11.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 38.1 13.02 
20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7.13 
19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 11.00 
20.0 23.9 39.5 56.19 6.18 9.21 8.20 13.48 43.0 11.83 
21.1 24.2 39.7 56.85 6.55 8.80 8.42 12.22 40.8 11.64 
22.0 24.8 39.5 57.88 6.48 8.35 7.53 11.99 36.9 10.78 
21.6 26.1 38.2 57.79 6.46 8.18 7.04 11.62 35.7 10.82 
21.4 27.9 89.2 57.95 6.55 8.65 oA LDL 589.4 S262 
August ..131 80 20.8 30.0 40.0 58.26 6.58 8.80 7.32 11.80 38.1 12.19 
‘September112 Ey: 20.4 31.1 41.1 58.68 6.27 9.07 7.27 11.95 37.8 11.50 
October ..120 76 20.0 37.7 44.2 60.17 6.31 9.52 7.81 12.04 37.2 11.16 
November128 75 19.2 46.8 46.1 60.69 6.14 9.16 7.51 12.15 37.8 10.66 
December 137 74 19.5 48.1 46.0 60.38 6.18 9,17 (ewe) 12.67 39.5 10.51 
1926 
January 146 15 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 38.9 10.99 
February 146 80 21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 37.8 11.76 
March ....140 82 21.9 24.1 41.7 63.17 6.65 9.75 7.66 11.56 84.7 11.65 
Index Numbers (corresponding months, 1910-14—100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
96 106 104 100 121 118 114 105 106 99 104 
93 108 102 102 118 118 111 115 116 126 91 
98 116 114 110 124 122 122 138 138 155 113 
94 145 156 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 
85 222 222 215 182 160 172 184 201 214 180 
66 182 157 151 120 104 115 101 121 95 108 
60 166 132 139 109 102 112 131 164 168 116 
~ Bd 164 140 160 113 105 E17 145 VIG, 212 98 
54 167 141 156 113 105 119 148 181 210 103 
56 iit 156 161 118 118 130 167 208 221 152 
56 179 111 153 115 117 133 171 217 230 160 
57 183 142 156 115 119 130 166 189 227 154 
57 186 149. 160 17 118 127 152 186 207 149 
56 183 156 163 116 119 121 148 184 204 161 
57 180 167 171 118 1238 128 157 192 225 166 
57 178 174 169 118 123 128 166 208 214 163 
September 160 55 171 161 166 119 117 1338 166 212 219 151 
October ....174 55 169 169 171 121 119 135 170 219 218 151 
November ..177 55 168 184 173 121 118 132 176 222 220 153 
December ..178 54 181 160 163 121 118 133 178 223 228 156 
1926 
January ..161 54 195 123 156 131 125 139 173 221 210 156 
February ..142 56 ©6197 110 157 133 126 146 180 202 204 165 
March ...... 129 57 «6«196~=— «112 161 129-126 141 160 186 186 157 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. cewt. 
c c ¢ ¢ $ $ ( ¢ c $ 
45 99 15 71 2.34 15.28 81 64 81 81 
47 100 75 72 2.384 15.22 89 69 87 87 


September eA 49 96 76 76 2.47 15.10 81 89 62 87 
October ........ pease 47 97 75 74 2.44 15.24 78 69 61 -55 
November aes i 46 97 75 72 2.41 14.90 17 56 65 -48 
December 75 47 98 75 72 2.43 15.28 82 64 74 65 


November a 
December: (0.2 95 50 160 15 87 4.50 14.30 157 218 120 2.47 
1926 
January 
February .. 
March 


Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat toes bage 


100 91 109 105 \ 97 114 106 102 95 
120 101 116 134 100 80 70 TT 178 
125 106 124 197 95 124 165 93 126 


213 175 219 325 81 294 287 130 342 
211 195 241 805 116 130 170 143 190 
221 169 219 214 143 191 193 214 259 


238 196 229 204 168 210 827 204 299 
134 104 152 128 122 135 124 163 160 
114 92 129 155 107 244 132 186 161 
120 106 141 182 97 179 146 163 247 
125 108 137 162 101 148 117 141 224 
166 116 139 173 84 188 155 155 257 


185 125 170 190 81 144 81 144 168 


156 119 142 171 80 164 71 129 165 
168 123 145 179 76 180 67 133 308 
175 121 138 160 74 204 W 165 211 


161 117 145 165 7 221 125 148 172 
157 117 131 171 89 210 211 188 224 
160 105 130 150 87 206 142 171 276 


October .......... 125 102 #149 99 128 156 89 191 188 164 840 - 
November .... 125 104 154 101 121 191 91 200 384 169 385 
December .... 127 106 163 100 121 185 94 191 841 162 380 
1926 : 
January 118 171 103 124 261 Ly ees 881 168) "ee 
February 106 173 101 121 272 Gere sa 355 147! +) eee 


March .......... 106 168 #100 120 260 Chile sateen’ 360 148 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milk1 Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
head Ib. doz. Ib. ewt. head ewt. cwt. ewt. cwt, Ib. = cwt. 
1910-14 $ e. ce. c. $ $ $ $ $ $ c. $ 

January .... 178 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February .... 175 14.0 32 83 1.82 54.34 8.38 5.30 4.22 6.40 22 7.60 
March - a 14.2 28 81 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
April .... > 182 14.8 21 30 1.46 56.44 1.74 5.36 4.56 6.82 21 7.82 
May . - 178 14.9 19 29 1.19 65.72 7.36 5.64 4.32 6.54 — 20 7.58 
June . - 180 15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
July . 176 15.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August ........ 178 15.8 .25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September 177 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October ...... 176 15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 


14.5 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
18.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 
15.7 30 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
15.6 29 31 1.60 65.89 9.21 5.80 4.77 7.383 27 7.05 
16.6 33 33 1.76 67.41 9.99 °6.23 5.69 8.78 33 8.40 
20.8 43 42 2.60 88.36 12.85 7.95 8.62 12.92 63 138.94 
27.2 51 50 3.24 93.838 14.98 8.84 9.84 15.06 66 16.39 
31.7 56 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 18.96 
29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
25.7 41° 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
23.7 39 46 2.04 67.96 10.80 5.47 5.72 11.91 42 8.40 
25.1 43 48 2.43 76.84 11.29 5.90 6.29 12.87 44 11.74 


25.1 31 45 2.51 69.10 11.50 5.50 6.50 14.00 48 11.30 
256.4 28 46 2.39 178.00 10.90 6.00 6.20 13.40 44 12.60 
26.6 28 46 2.14 77.30 9.70 6.30 5.90 12.40 40 11.90 
26.1 31 45 2.05 77.00 10.10 5.90 6.20 12.60 38 12.10 
uly 26.9 35 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
August .......128 25.6 40 46 2.35 77.90 11.00 6.20 5.80 11.90 43 12.00 
- September .122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 43 12.20 
October ....128 24.7 50 651 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
November ..116 23.7 64 53 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
December ..115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 
January ...117 25.6 46 651 2.64 82.95 12.10 5.90 5.90 12.80 48 11,70 
February . 127 26.9 38 49 2.56 84.10 12.20 6.40: 6.50 12.80 48 12.00 
March  ........ 126 26:8 38 48 — ...... 84.00 12.00 6.20 5.80 12.830 43 12.20 


Index Numbers (corresponding months, 1910-14—100) 


Horses Chick- a Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 


106 107 100 99 116 114 114 106 108 95 106 
105 104 100 101 118 111 106 113 115 129 98 
112 118 106 111 120 120 114 135 138 157 110 


141 154 135 164 149 154 145 204 203 252 183 
184 182 161 204 167 180 162 233 236 314 215 
214 200 194 221 198 197 169 214 223 267 215 


225 218 206 220 189 188 151 193 214 200 183 
199 168 152 155 127 127 101 108 140 9b 116 
' 186 148 135 133 120 122 96 118 169 148 119 
174 146 158 150 130 128 99 131 184 195 109 
160 139 148 128 121 130 100 136 187 200 110 
170 152 156 156 137 1386 108 149 202 211 154 


177 111 145 149 124 138 106 152 217 229 146 
172 133 153 163 129 141 112 136 196 210 161 
179 147 159 180 139 182 112 137 190 200 157 
172 165 161 192 135 128 107 146 190 190 164 
177 159 170 167 143 130 117 147 190 205 164 
162 160 164 156 137 130 110 135 188 216 166 
159 163 160 155 147 134 102 147 200 205 i 
15 16 165 143 144 139 103 153 207 200 15 

163 183 166 141 147 136 106 168 206 205 159 
170 149 156 140 145 139 108 147 209 210 163 


J =~ 68 188 121 150 145 154 143 112 141 199 195 167 
pore 73 192 119 148 152 155 146 121 154 200 218 160 
March .... 72 18S LS eam LOOM) |e... 150 144 119 136 190 205 157 


1 Net pool price of 3.7% milk at Utica, N. Y. 
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raised from potatoes worth $3.42 per bushel in April, 1920, when 
held until April, 1921, sold for 29 cents per bushel. At these prices, 
the total crop paid for about two-thirds of the seed. 

When seed is very expensive it would seem advisable to plant 
somewhat less than the usual amount per acre. Small seed pieces 
may be used. In sucha year more farmers plant potatoes too small 
to sell. It is possible that a bushel of table stock sold now may next 
year buy two bushels of certified seed. 

High prices tend to increase both the acres planted and the 
yields per acre. The weather, however, largely determines the 
crop. If the weather this year is normal the price of potatoes 
would be expected to be somewhat below normal. At present seed 
prices, it is certain that it will cost more than usual to grow potatoes 
in 1926. 


YEARS OF HIGHEST PRICED SEED COMPARED WITH OTHER YEARS 


Average of 6 


highest priced Average of 25 
seed years other years 

Price per bushel at planting time (April) -.....--222.2..20200.4.2-..-.- $1.69 $0.59 

Cost of seed per acre (12 bu.).......0.2--..00.. -». 20.28 7.08 
Average New York State yield (bus.)....... el OF 91 

Price per bu., following October...... $0.49 $0.58 

following April ......... pe -40 .90 

Value crop per acre at October prices.. -... $47.53 $52.78 

April prices .. 38.80 81.90 

Value of crop above seed at October prices.. 27.25 45.70 

April prices ...... 18.52 74.82 


Per cent seed was of value of crop October prices 
eshte prices pe 9 
Acres of potatoes in New York State... a ee .. 400,000 384,400 


Prices used were those paid to farmers at Batavia, N. Y. Farm 
Economics No. 18, page 175. 

Prices paid farmers for potatoes during the month of April at 
Batavia, N. Y., were highest relative to the general price level, for 
the years 1917, 1920, 1912, 1904, 1898, 1896. 

G. P. SCOVILLE 


PRICES PAID FOR WHEAT AT ITHACA, NEW YORK 


The Fall Creek Milling Company has records of purchases and 
sales of wheat from 1862-1926. The wheat purchased has been of 
many grades and qualities. There has been little uniformity in va- 
riety of wheat as farmers have produced many kinds. The records 
reported the following varieties and grades of wheat; red wheat, 
white wheat, spring wheat, Tredwell, Wickes, Soles, Wabash, Diehl, 
Strong, as well as grades No. 1 and No. 2. Practically all the wheat 
purchased was used for milling. 

The prices given in Table 1 are the averages of the prices paid 
producers for wheat during each month.' The prices include the 
-Civil War and the World War periods and the intervening years. 
In this study the lowest price recorded during the Civil War period 
was $1.11 (September, 1862). During the next five years the price 
of wheat climbed steadily upward, barring minor fluctuations, until 
. it reached $3.06 (June, 1867). During this period of 58 months 
wheat advanced in price $1.95 or 3.36 cents per month. In the 23 
months that followed, the price dropped $1. 82 or at the rate of 8 


1 The blank months indicate that the Fall Creek Milling Company reported no purchases of 
wheat during that month. 
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cents per month and reached $1.24 in May of 1869. The decline was 
much more rapid than the advance, and all but-7 cents of the ac- 
cumulative rise of 58 months were wiped out in the 23 months fol- 
lowing. 

For the 24 years, 1869-1894, the trend of wheat prices was defi- 
nitely downward. In February, 1894, the price reached the lowest 
point, 58 cents per bushel. For the 22 years, 1894-1916, there was a 


TABLE 1.—PRICES PAID TO FARMERS FOR WHEAT AT ITHACA, NEW YORK, 1862-1925 
(cents per bushel) 


Calendar Crop 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dee. Year Year 


boos, | Sh ce Se ee tee a eee ele patie: | tee re | RIGS 
PSG feeb Y GQ" 2 14% 130 122 115 1383 «185 151 136 181 
HAD a TAGN LOO) F161 99177, 2 281+ 226 SST 2. it el bee bee 
241 282 281 155 158 145 158 183 210 216 224 200 212 
197 288) 225 288 256 200 240 254 288 254 278 242 207 
295 294 294 295 306 214° 211 26% 257 «86258 «267. 271 
264 262 264 269 258 272 250 239 230 170 202 245 252 
166, e260- /-:,.. 124 142 1338 138 140 134 131 124 143 195 


is 89 87 85 90 89 90 87 90 92 92 94 90 93 
Pee 97 Gee Oe antsy LOO OTe LOOM aLOS) » LOZ F OLOOK "102 97 
eae 100) » 101 99 100 98 98 94 93 93 92 94 96. LOL 
Bee. 95 97 96 97 97 G3) LORS 1b LOB U2 sees 102 94 
Be. Team 42 isd AT | 129 144 LOR) LOG LOG 108: 101 — 127° 124 
CHS W830 1242. LOE LON 20s TASS AG Iba Lay LTE ALSO soy Lo 
7 198 200 214 298 274 245 244 *222 214 214 218 226 189 
pe] 218; 217 214 221 226 2238 225 219 224 217 220 220 222 
Ae) Olean Lope 2h0. 257 24) (229-1 226... 26. (220. 220) 2297) 23%, 
1920 932 (282. 284° 288 280 284 247 245 219 191 177 288 237 
Tyee i OeeeleGweol ote ates, 39 180) 12601200 TS! 108 114) 238) 0 19% 
Dine vn Tote oO ebpeies) | 118. 117» 109° 102) 108 TIS (128 1200-1 122 
Cee To0p io seeioonet42) 138" 120) 2128. 108 9 116 4115 Jit 125 - 128 
4 Moe iim iommetio Lib V180) 137 ~ 180s 14t yi49) 159.) 128-16 
5 204 190 176 188 1938 182 168 158 155 158 165 177 166 
6 PCRS eR RL A Sees LM i=aacoe yl feses Buse-nor a) yaqenety) pvensene Sreecep teee teed Pe Mrc ee. Oe Ae a ag 


Courtesy C. H. Hull, Fall Creek Milling Co., Ithaca, N. Y. 
(Note: 1862-79 prices are currency prices.) 
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fairly gradual and steady upward trend in prices. From 1894 to 
1916 the price of wheat more than doubled, and in July, 1916, it was 
$1.20. 

During the World War period prices fluctuated around the 
$2.25 level. Two high points were reached in May, 1917, and in 
May, 1920, at $2.98 and $2.88 respectively. Beginning with Aug- 
ust, 1920, the price dropped rapidly until it reached $1.08 in No- 
vember of 1921. In the 48 months from July, 1916, to July, 1920, 
wheat rose $1.64 or 3.4 cents per month. From August, 1920, to 
November, 1921, the price of wheat dropped $1.76 in 16 months or 
11 cents per month. This was a much more rapid decline than oc- 
curred after the Civil War as the drop took place in 7 months less 
time and at a rate of 3 cents higher per month. During the agricul- 
tural depression the price of wheat fluctuated around $1.20 per 
bushel. 


Comparison of Chicago and Ithaca Prices 


A close relationship exists between the prices paid for wheat at 
Ithaca and the cash price of wheat at Chicago. Table II shows 
months and range of price when wheat was high in price. Con- 
versely, Table III shows the months and range of price when wheat 
was low in price. 

The prices of wheat at Chicago and Ithaca are not quite com- 
parable as the cash price of wheat at Chicago is an average of the 
high and low price in each month for a specified grade or grades, 
whereas the price of wheat at Ithaca is an average of all quotations 
for all wheat purchased from farmers. 


TABLE I.—RANGE IN THE PRICE OF WHEAT AT CHICAGO AND ITHACA IN 9 YEARS 
WHEN WHEAT WAS HIGH IN PRICE. 


At Chicago ; At Ithaca 

__Averaze 

(High (all quo- 
Year Month High Low Aver. Month High Low & Low) tations) 
1864 August 210 198, 204 August 240 148 194 231 
1867 May 295 280 288 June 350 250 300 306 
1877 May 176 141 158 May \ 265 155 210 211 
1888 September 165 90 128 November 118 94 106 113 
1898 May 185 117 151 May 154 85 120 115 
1909 June 160 150 155 July 145 132 138 138 
1915 February 168 145 157 February 171 135 153 154° 
1917 May 345 261 803 May 338 261 299 298 
1920 May B45 295 825 May 325 240 273 288 


The Ithaca market follows the Chicago market closely. During 
1864, 1877, 1898, 1915, 1917 and 1920, the high price of wheat oc- 
curred during the same months at both Chicago and Ithaca. In the 
years 1867 and 1909, the high price of wheat came one month later 
at Ithaca than at Chicago. In 1888 the high price of wheat at Ithaca 
occurred two months after the high points in Chicago. (See 
Table IT). 

The 9 years in which the price of wheat was low show less dif- 
ference than the 9 years in which the price of wheat was hich. 
(Table III). In 1865 the Ithaca wheat price reached its low point in 
July—three months later than the.Chicago price and again in 1921 
when the lowest point was reached in November—one month after — 
the bottom at Chicago. 
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TABLE III.—RANGE IN THE PRICE OF WHEAT AT CHICAGO AND ITHACA IN 9 YEARS 
WHEN WHEAT WAS LOW IN PRICE. 


At Chicago At Ithaca 
Average 
(High (all quo- 
Year Month High Low Aver. Month High Low & Low) tations) 
1865 April 120 102 111 July 160 125 143 145 
1870 March 79 74 77 March 125 110 118 115 
1878 November 85 79 82 November 102 85 94 98 
1895 February , 52 50 51 February 66 65 60 58 
1898 September 68 63 66 September 80 55 67 64 
1911 April , 92 83 88 April 86 82 84 85 
1916 June 107 102 104 June 133 108 120 119 
1918 February 217 217 ONT February 218 206 212 218 
1921 October 119 115 117 November 155 100 127 108 


When the high and low prices given in Table II for wheat at 
Ithaca were averaged and compared with a similar average for 
Chicago, it was found that except for the years 1869 and 1877, the 
Chicago price was always higher than the Ithaca price. Conversely, 
when similar averages of the high and low prices given in Table III 
were compared it was found that except for the years 1911 and 1918 
the Chicago price was always lower than the Ithaca price. 

Ithaca’s wheat prices follow those of Chicago closely and form 
their highs and lows at the same time or within three months after 
Chicago. 

Wheat prices after the Civil War and World War periods de- 
clined more rapidly than they rose during these periods. 

The price of wheat in the Ithaca market fluctuates within a nar- 
rower range than in the Chicago market. 

FRANK J. WALRATH 


HAY PRODUCTION AND PRICES 


For at least thirty years prior to 1900, the trend in the pur- 
chasing power of hay in the New York City market was upward. 
Since 1900, the purchasing power of hay has decreased 20 percent. 
The smooth curve in Fig. 1 shows a decrease of 1.7 percent per year 
for recent years. The decrease in the farm price of hay has been 
even more severe. 


120 
100 


60 


Ry 


1870 1880 1890 1900 1910 1920 


_ FIG, 1.—PURCHASING POWER OF THE PRICE OF HAY IN NEW YORK CITY 


Prior to 1890, the purchasing power of hay rose rapidly and remained relatively high for 
twenty years. Since 1910 there has been a rapid decline. 
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Ten years ago, the New York State farm price was two-thirds 
of the New York City wholesale price. Now it is about one-half. 
The freight on one ton of hay from Auburn, N. Y., to New York 
City was $3 per ton, ten years ago. Now it is $5.70. Most of the 
other transportation and marketing costs have about doubled in the 
last ten years. A much larger share of the wholesale price is now 
required to pay marketing costs. 

For the past thirty years, the number of hay eating animals in 
the United States has remained about constant!. Horses and sheep 
have decreased, but cattle have increased. During this period, the 
production of tame hay increased over 50 percent. The production 
of wild hay has decreased about 10 percent. As hay became cheaper 
relative to other feeds, more hay was fed. 


Hay production Animal 
(millions ) units 
of tons) (millions) 


1869 1879 1889 "1899 1909 1919 
FIG. 2—TRENDS IN HAY PRODUCTION AND IN NUMBER OF HAY EATING 
ANIMALS 


Until 1889, hay production and the number of hay eating animals increased at about the 
same rate. Since 1889, hay production has almost doubled while the increase in the total number 
of animals has been slight. 


1 The number of hay eating animals was calculated by increasing the number of horses and 
mules one-half and decreasing the sheep one-seventh and adding to the number of cattle. 


‘G. P. SCOVILLE 
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No. 34 May 15, 1926 
BUSINESS CONDITIONS 


Farm Prices Wholesale Prices Interest Weekly 


prices of rates earnings 
New United of all 70 indus- 4-6 mos. Pig 

Year York1 States1 com- trial comm’] iron factory 
modities2 stocks3 paper4 production5 workerss 

LE rr ae 99 102 96 113 LES Veet Rasa 
UO Oe 103 101 100 96 98 Aa rar 
aa 100 101 103 119 74 101 101 
Cyl a 116 119 130 152 70 130 114 
Bra eee. 170 180 181 140 92 124 129 
NODS 186 206 198 130 110 121 160 
1 206 215 210 160 102 94 185 
ie 217 214 231 144 1387 109 222 
BN ie ck sccisansn 144 119 150 118 125 48 203 
5 sn 134 124 152 146 86 17 197 
a 142 137 157 155 95 112 214 
| 128 140 153 166 RE 85 218 
i os. 148 154 162 221 a7 97 223 


Sept., 1924. 129 137 152 170 53 68 221 
October ......... WPA 145 155 169 53 (! 247 
November .. 1384 145 156 178 58 83 218 
December .. 135 147 160 190 67 96 223 
Jan., 1925... 136 154 163 201 77 110 228 
February .. 136 153 164 203 80 111 220 


Raven ~......... 136 157 164 200 82 109 224 
April)... 141 152 159 201 83 102 218 
oa 150 151 158 209 82 91 221 
oune! 157 153 161 214 81 87 220 
2) Ga 150 156 163 222 75 88 220 
August. ......... 156 160 164 228 Mg 88 222 


September 148 152 163 236 69 89 en 
October ......... 147 151 161 243 Ue 92 225 
November .....165 153 161 248 75 97 226 
December .. 159 152 159 250 80 103 229 
Jan., 1926... 156 150 159 252 89 106 229 
February ...... 154 150 158 255 91 98 225 
March ........... 156 146 155 239 89 103 229 
Lil gat 146 154 282 SO cam eee lan ee 


1 Caleulated from prices paid to producers as published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1928. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

4Data furnished by the Harvard Economic Service, converted to the five-year base, correspond- 
ing months, 1910-14 = 100. 

5 Normal = 100. 

6 Data furnished by the Department of Labor of New York State, June 1914 = 100. 
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‘BUSINESS CONDITIONS 


The Federal Reserve Bank of New York has reduced the dis- 
count rate from 4 to 31% percent. In general, interest rates have 
declined. This has relieved the situation in the speculative markets. 
Industrial stocks declined from an index of 255 in February to 239 
in March, or a decline of 16 points. The decline in April was 7 
points. 


Business continues to be active and the full employment at high 
wages continues. 


PRICES OF FARM PRODUCTS 


The index number of prices for all farm products in the United 
States was the same for April as for March. The decline of 14 
points since last August appears to be checked. 


Prices of New York farm products for March averaged 56 per 
cent above prewar prices. The very high price of potatoes helped 
materially in raising the average. 


Milk was 47 percent above prewar. Apples have declined in 
price. Those who stored apples have suffered heavy losses. Hay 
continues to sell considerably below prewar prices. Sheep and 
lambs are much below last year. Eggs were very low for the first 
three months of the year, but April prices did not decline as much as 
the usual decline before the war. | 


TABLE 1.—INDEX NUMBERS OF FARM PRICES IN VARIOUS STATES 


New Ken- Geor- Ala- Miss- North Ore- ‘United 
Date York Ohio tucky gia bama Texas ouri Iowa Dakota gon Utah States 
PATiGty, FLO aoe asters. 156 163 160 177 160 166 149 149 153 151 138 160 
Jan 156) .156° 161, 150: 187 .-4188 . 148 184. 162) 4G rage 
Feb. = bd 156 161 150 139 142 143 133 152 146 141 150 
March, ss . 156 154 155 144 . 185, 188 142 180 148 187 188 146 
pialy G2 Gra eee weve Meee 240 1S3y qdste eS 126, 147 AS6eetoSaeeeae 


Since the summer of 1925, there has been a very decided decline 
in farm prices throughout the United States. The decline has been 
more precipitous in some sections of the country than in others. 
The decline was greatest in the south and least in the northeast. At 
the present time, farm prices in Georgia are 36 points below August, 
1925; Texas, 32 points; Alabama, 27 points; Iowa, 23 points; Ore- 
gon, 15 points; United States, 14 points; Ohio, 9 points; Missouri, 
7 points; North Dakota, 6 points; Kentucky and Utah, 5 points. 
New York State farm prices are at the same level as August, 1925. 


G. F. WARREN and F. A. PEARSON 


os 
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PRICE OF PUREBRED AND COMMON BEEF CATTLE 


Prices of Shorthorn cattle sold at public auction as tabulated 
by J. H. Knox from the Breeders’ Gazette, are shown in Table 1. 
They are also shown graphically in Figure 1 in comparison with 
beef cattle at average farm prices in the United States. 


The cycle of purchasing power for beef cattle at farm prices 
rises for about 8 years and falls for an equal length of time. The 
prices of purebred Shorthorn cattle lag behind the prices of 
common cattle, and have a more violent swing. The swing 
for purebred cattle is more violent than the curves indicate, be- 
cause, when the cattle are low only the best are sold at public auc- 
tion. When prices are high, very common purebreds appear in pub- 
lic sales. In 1884, over eleven times as many Shorthorn cattle were 
sold at auction as were sold in 1896. In 1920 the number of animals 
sold was 7 times the number in 1924. 


The great fluctuations in the prices of beef cattle result in de- 
cided losses as well as decided profits for cattle breeders. The ex- 
tremely violent cycles for purebreds, often lead men to overexpand 
in periods of high prices and cause failure when prices fall. Such 
violent alternations in prices cause the financial ruin of great num- 
bers of cattle breeders. The purchasing power of Shorthorn cattle 
sold at public auction in 1924 was less than one-third of the figure 
for 1919... If a farmer had bought animals in 1919, paying 75 per- 
cent down, he would have had no equity at the prices of 1924. 


1/90 


| 
se Pyrehred Si horthorn 


130 Beef cattle 7K 


Oo 
SL "9O 1/900 10 COLAO 


. FIGURE 1.—PURCHASING POWER OF SALE PRICES OF PUREBRED SHORTHORN 
| CATTLE esl THE PURCHASING POWER OF FARM PRICES OF BEEF CATTLE 
: IN THE UNITED STATES. 
oe swings in sale Drices of purebred Shorthorn cattle are more violent and lag behind 
nd | farm prices. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. lb. ton bu. bu. bu. 

1910-14 c. ¢c. e. c. c. e. $ e. $ c. c. e. 
January 68.2 88.5 87.4 61.2 70.6 1620 2:25 12:8 11.74 08 J62q7 eyes 
February -. 69.6 89.5- 89.8 68.7 71.0 -.170.9 2:22 12.2 12:01 {013 eGoenmnae 
60.5 40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 119 66.9 87.5 

- 62.1 40.5 88.8 64.3 12.2 173.2 2.19 12.4 12.10 127 68.1 93.1 

64.7 41.2 89.8 64.9 78.1 176.3 2.27 12.6 12.23 130 69.6 97.8 

~~ O77 | 41.8 90.8 64.5 6.7  .175:6 2.81 . 12.7 12:83 | 026 Go amon 

69.2 41.7 87.4 61.4 79.0 167.4 2.30 12.7 12.00 122 74.3 91.8 

70.9 40.1 85.0 57.3 717.6 170.7 2.380 - 12.5 11.56 112 88.7 96.7 

September — 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 
October S22. 70:1 9 89.0) 87-46 60:25" V2.7 * L674 12.26 to 162 96 69.2 85.0 
November ~— 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December .... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.35 101 60.7 12.2 
peel Ar | 40.3 86.2 50.7 718.3 132.2 2.25 10.6 11.32 129 69.3 86.5 

— 12.4 45.1 112.9 57.4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 


- 75.7 48.6 117.3 66.0 89.6 198.6 4.25 13.5 10.54 185 103.8 80.1 
-141.4 63.4 201.2 107.4 154.2 281.4 7.29. 21.5 138.42 271 189.9 121.0 
150.4 . 76.8 208.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
~156.6 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 189.4 156.9 
~144.2 79.7 224.1 120.2 162.8 361.56 4.08 32.1 21.26 237 249.5 175.7 
- 67.8 36.1 119.0 50.8 110.2 150.8 2.84 12.38 12.96 154 103.8 118.7 
- 68.5 385.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
- 80.1 41.5 98.9 656.2 95.2 285.5 4.01 26.7 12.29 186 84.1 1044 
- 91.2 47.8 110.5 67.9 108.1 218.3 8.57 26.8 13.28 169 87.0 187.0 

99.9 44.5 151.0 71.0 104.2 2444 3.94 22.1 12.54 210 113.9 1471.6 


103.8 44.7 140.5 76.1 104.1 244.7 3.84 238.7 12.84 202 70.6 196.2 
107.5 45.4 149.1 75.9 113.8 251.8 3.91 28.0 12.17 251 70.6 189.1 
-111.0 48.3 152.7 76.4 112.38 246.8 4.28 23.0 11.82 280 84.4 170.2 
104.4 45.8 140.8 73.5 115.7 227.6 3.98 22.3 12.48 290 125.5 . 188.7 
106.5 40.7 150.4 67.1 110.0 229.5 4.00 28.4 12.25 241 165.4 196.8 

September... 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 177 121.1 177.4 

October ..... 88.0 37.2 186.4 57.6 87.6 228.9 38.69 21.5 12.47 181 125.6 169.4 

November .. 74.6 387.6 148.8 58.0 86.7 228.1 38.67 18.1 13.07 175 198.4 144.4 
Poh bathe - 70.7 89.1 158.7 58.4 87.9 2382.1 3.74 17.4 13.40, 174° 201.5 141-5 
1 


January ... 69.6 40.0 158.1 59.5 85.7 224.5 6.43 17.2 13.31  ..... 220.5 149.3 
February .... 89:2 “15B:5 56i8 “80:0, 206.4 {b8I 177 T2193 eee 226.0 162.4 
March ..... ra 66. 88:8 146.0 64.6 81.7 202.9 5.39 16.5 12-97 See 225.6 171.4 
April ...... 65.7 89.4 142.2 54.8 82.5 207.0 5.46 16.6. 12.78 .... 270.5 180.4 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
; wheat seed toes pota. 


101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 127 72 89 85 15 94 
109 133 107 122 118 188 109 88 121 149 91 
159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 © 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200 179 
200 255 195 222 214 181 259 178 212 358 201 

90 135 82 150 89 126 100 109 138 149 136 

90 117 81 122 122 164 152 98 215 139 120 
104 112 91 130 140 177 215 103 166 121 119 
119 126 110 141 129 158 216 ee 151 125 156 
111 172 115 142 145 174 179 105 186 166 196 


110 158 118 144 141 175 191 108 159 104 211 
110 166 nalyG 155 143 172 183 100 193 101 193 
116 168 118 148 141 185 181 96 222 122 ETT 
109 161 120 146 136 173 176 104 238 169 206 
a8 101 177 117 142 134 174 187 106 215 175 208 . 
September 135 oF 165 103 136 134 169 184 107 177 151 196 
October .118 95 156 96 120 137 163 178 107 189 182 198 
November 118 97 169 97 121 141 164 150 112 182 331 189 
December 121 101 179 96 123 150 163 143 109 172 332 196 
1926 y 


January ..120 104 181 97 121 139 241 140 pln I ener 352 190 
February ..115 99 174 88 114 127 262 145 108 Peete, 344 198 
March ....110 97 164 87 116 ats Uy 247 133 LOS cea 337 196 
Aprile es 106 97 160 85 114 120 249 134 106g ee 397 194 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. ; \ 


\ 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs 
' ens Cows Cattle Calves 
bu. head Ib. doz. lb. head ewt, cwt. cwt. cwt. 
1910-14 c. $ Cc: c. c. $ $ $ $ $ 

January 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 
February 103.0 143 10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 
March ....108.4 144 T3.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 
April ........ 114.4 146 11.5 aly af 25.4 49.42 5.50 6.76 5.07 6.46 
Mar ccs 122.6 144 11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 
June ..... 122.8 145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 
(jb) Sage ase 102.3 142 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 


August .... 79.0 141 12.0 17.2 28.6 49.33 5.36 6.89 4.42 5.66 
September 70.2 140 11.9 19.38 24.7 49.41 5.35 7.03 4.37 5.63 
October .. 69.0 188 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 
November 72.4 187 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 
December 77.1 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 
185 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 
181 11.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 
181 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 
183 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 
131 20.8 30.5 43.2 83.07 9.46 11.88 10.94 13.98 
122 23.8 48.8 50.7 91.96 9.72 12.74 9.59 12.98 
120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 
93 20.9 384.0 38.7 59.10 5.53 1.87 4.61 7.20 
84 19.1 28.5 35.7 58.56 6.43 7.69 6.00 9.70 
838 18.9 30.3 , 40.9 655.43 5.59 = 8.01 6.62 10.51 
76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 
We 20:3 5.38.7 ~All. 57.87 6.25 8.86 7.65 12.29 


88 21.1 24.2 389.7 56.85 6.55 8.80 8.42 12.22 
82 22.0 24.8 39.5 57.88 6.48 8.35 7.538 11.99 
SP 216 26.1 88.2 57.79 6.46 8.18 7.04 11.62 
SE 214 27.9 39.2' BT.95 6.55 8.65 Yc by Ge By 
80 20.8 30.0 40.0 58.26 6.58 8.80 7.32 11.80 
September112 77 20.4 31.1 41.1 58.68 6.27 9.07 7.27 11.96 
October ..120 76 20.0 37.7 44.2 60.17 6.31 9.52 7.31 12.04 
November12& 75 19.2 46.8 46.1 60.69 6.14 9.16 7.51 12.15 
December 137 74 19.5 48.1 46.0 60.38 6.18 9.17 7.79 12.67 
1926 
January 146 75 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 
February 146 80 21.5 28.9 42.7 . 63.41 6.42 9.86 8.20 12.02 
March ...140 Same eto 2a AN 68.17 6.65 9.75 7.66 11.56 
April ....143 84 28.1 24.8 41.1 65.65 6.66 9.45 7.67 11.32 


Index Numbers (corresponding months, 1910-14—100) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs 
ens Cows Cattle Calves 


96 106 104 100 121 118 114 105 106 
93 103 102 102 118 113 111 115 116 
93 116 114 110 124 122 122 138 138 


94 145 156 141 146 153 153 207 206 
93 181 183 169 169 178 173 239 236 
87 207 203 198 187 183 186 209 219 


85 222 222 215 182 160 172 184 201 
66 182 157 151 120 104 115 101 121 
60 166 132 139 109 102 112 131 164 
59 164 140 160 113 105 117 145 177 
54 167 141 156 113 105 119 148 181 
56 177 156 161 118 118 130 167 208 


67 183 142 156 115 119 130 166 189 
57 186 149 160 117 118 127 152 186 
66 183 156 163 116 119 121 148 184 


57 180 167 nye 118 123 128 157 192 
57 173 174 169 118 123 128 166 208 
September 160 55 171 161 166 119 117 133 166 212 


’ October ....174 55 169 169 171 121 119 135 170 219 
November ..177 55 168 184 173 121 118 132 176 222 
December ..178 54 181 160 163 121 118 133 178 228 

1926 
January ..151 54 195 123 156 131 125 139 173 221 
February -..142 56 197 110 157 133 126 146 180 202 
March ...... 129 57 196 112 161 129 126 141 160 186 
April ......125 58 201 145 162 133 121 140 151 175 


eS 
a) 


all ell spell neal aval aval seve aeall ee EL eee a ed 
ASA SAS AAR HMeS 
WNHrFwoOnITIMmoOAao 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. cwt. 
1910-14 é Cc. e. c. c. $ $ c. ¢. c, $ 

January 45 99 75 tes 2.34 15.28 81 64 81 81 
February : 47 100 75 72 2.34 15.22 89 69 87 87 
March 7 47 100 if 71 2.31 15.58 108 68 90° 1.09 
April 49 100 q7 13 2.28 15.42 105 69 103 1.03 
ay 50 100 19 75 2.35 15.76 111 12 113 1.17 
June 61 102 80 17 2.34 16.30 127 70 98 1.28 
July 51 101 78 84 2.42 15.92 131 69 88 2.50 
August 51 96 77 81 2.46 14.76 105 88 69 1.84 
September 49 96 76 76 2.47 15.10 81 89 62 87 
October ............--... 47 97 75 74 2.44 15.24 78 69 61 -55 
November . vs 46 97 75 72 2.41 14.90 77 56 65 -48 
December ..........--.. 75 47 98 75 72 2.43 15.28 82 64 74 -65 


49 99 70 82 2.49 14.87 112 75 85 1.00 
66 «119 78 87 3.20 15.42 78 50 64 1.87 
53124 82 93 4.68 14.60 122 117 77 1.32 


75 211 185 164 7.74 12.40 288 204 108 3.59 
91 209 150 181 7.25 17.89 127 121 119 2.00 
83 219 130 164 5.10 21.96 187" 8h yes 2.72 


LOT A236) e151) Lee 4.86 25.05 206 232 169 3.14 
54 = 138 80 114 3.05 18.78 132 88 135 1.68 
51 113 71 97 3.68 16.43 239 94 154 1.69 


57 =6119 82 106 4.32 15.00 175 104 135 2.59 
58 124 83 = 108 3.86 15.538 146 83 117 2.35 
57 164 89 104 4.13 12.95 184 107 126 2.46 


60 156 92 104 3.90 12.40 172 49 1338 1.60 
59 «168 97 ~=6109 4.20 12.00 200 48 160 3.60 
60 178 97 106 3.75 12.00 259 50 36162 2.70. 
69 «=:168 91. 122 4.00 12.30 290 86 126 4.30 
56 151 90 106 4.20 13.20 220 186 130 3.00 
51 3154 80 99 3.70 13;10: 267 (126. tee 2.40 
October ...... pas 48 145 74 91 3.80 13.60 149 130 100 1.87 
November cs 48 149 76 87 4.60 13.50 154 215 110 1.85 
December 50 =©160 15 87 4.50 14.30 157 218 120 2.47 


51 169 77 88 6.10 14.80) iinesetee 244 136 a4 
50) «178 76 87 6.30 13.90) Gee 245 28. oe eee 
50 =. 168 17 85 6.00 14.20... 245.) 9129) oe 
51 3-158 TA 85 5.90 14.10) 500) \.280 20 ee 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat toes bage 


102 100 91 109 106 97 114 106 102 95 
117 120 101 116 134 100 80 70 TT 178 
110 125 106 124 197 95 124 165 93 126 


156 213 175 219 325 81 294 287 130 342 
190 211 195 241 305 116 130 170 143 190. 
173 221 169 219 214 143 191 198 214 259 
210 238 196 229 204 163 210 327 204 299 
113 134 104 152 128 122 135 124 163 160 
106 114 92 129 165 107 244 132 186 161 
119 120 106 141 182 97 179 146 163 247 
121 125 108 137 162 101 148 117 141 224 
117 166 116 139 173 84 188 155 155 257 


122 166 119 142 171 80 164 71 129 155 
118 168 123 146 179 76 180 67 133 808 
118 175 121 , 1388 160 74: 204 71 165 211 


116 161 117 145 165 77 221 125 143 172 
108 167 117 131 171 89 210 211 188 224 
104 160 105 130 150 87 206 142 171 276 
102 149 99 123 156 89 191 188 164 340 
104 154 101 121 191 91 200 884 169 385 
106 163 100 121 185 94 191 341 162 880 


113 171 103 124 261 Dard hae 381 168), ieee 
106 173 101 121 269 Oeste 355 147 cae 
106 163 100 120 260 pr Noecte 360 143 ore 


104 158 96 116 = 259 ty era 435 126 cme 


Prices Paid to Producers for Farm Products 
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NEW YORK 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milkl Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
head Th,» ‘doz. Ib; cwt. head ewt. cwt. ewt. cwt. lb. cwt. 
1910-14 $ e. c. c. $ $ $ $ $ $ Cc. $ 
January .... 178 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
14.0 32 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
14.2 28 31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
14.8 21 30 1.46 56.44 TTA 5.36 4.56 6.82 21 7.82 
14.9 19 29 1.19 65.72 7.36 5.64 4.32 6.54 20 7.58 
15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
15.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
14.5 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.84 
15.7 80 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
15.6 29 31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
20.8 43 42 2.60 83.36 12.85 7.95 8.62 12:92 53 13.94 
27.2 51 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
81.7 56 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
27.6 40 42 2.12 67.17 10.18 6.25 4.99 10.78 30 9.05 
25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
23.7 39 46 2.04 67.96 10.80 5.47 5.72 11.91 42 8.40 
25.1 43 48 2.43 76.84 11.29 5.90 6.29 12.87 44 11.74 
25.4 28 46 2.39 73.00 10.90 6.00 6.20 13.40 44 12.60 
26.6 28 46 2.14 77.30 9.70 6.30 5.90 12.40 40 11.90 
26.1 381 45 2.05 77.00 10.10 5.90 6.20 12.60 38 12.10 
26.9 35 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
25.6 40 46 2.35 77.90 11.00 6.20 5.80 11.90 43 12.00 
September ..122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 43 12.20 
October ....12% 24.7 50 «B11 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
November ..116 238.7 64 538 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
December .. 115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 
January .... 117 25.6 46 51 2.64 82.95 12.10 5.90 5.90 12.80 43 11.70 
February '....127 26.9 38 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12.00 
March ......... 126 26.8 33 48 2.47 84.00 12.00 6.20 5.80 12.30 89 12.20 
April . . 183 28.5 31 1 CES ge 90.00 11.80 6.50 6.00 12.00 37 12.40 
Index Numbers (corresponding months, 1910-14—100) 
Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
106 107 100 99 116 114 114 106 108 95 106 
105 104 100 101 118 111 106 113 115 129 93 
112 118 106 111 120 -120 114 135 138 157 110 
141 154 135 164 149 154 145 204 203 252 183 
184 182 161 204 167 180 162 233 236 314 215 
214 200 194 221 198 197 169 214 223 267 215 
225 218 206 220 189 188 151 193 214 200 183 
199 168 152 155 E27 127 101 108 140 95 116 
186 143 185 133 120 122 96 118 169 143 119 
174, 146 158 150- 130 128 99 131 184 195 109 
160 139 148 128 WAR Ss ele y) 100 136 187 200 110 
170 152 156 156 137 136 108 149 202 211 154 
172 133 153 163 129 141 112 136 196 210 161 
179 147 159 180 139 132 112 137 190 200 157 
172 155 161 192 135 128 107 146 190 190 164 
177 159 170 167 143 130 117 147 190 205 164 
162 160 164 156 137 130 110 135 188 215 166 
159 163 160 155 147 134 102 147 200 205 154 
October .. 70 159. “167 165 143 144 1389 103 153 207 200 152 
November 66 163 1838 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 139 108 147 209 210 163 
1926 
January. 68 188 121 150 139 154 143 112 141 199 195 157 
February... 73 192 119 148 141 155 146 121 154 200 191 160 
March....... 72 189 118 155 147 150 144 119 136 190 186 157 
193 148 5 Ur a 159 152 121 132 176 176 159 


1 Net pool price of 3.7% milk at Utica, N. Y. 
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TABLE 1.—NUMBER, PRICE AND PURCHASING POWER OF PUREBRED SHORTHORN 
CATTLE SOLD AT PUBLIC AUCTION AND THE PRICES OF CATTLE OTHER THAN 
DAIRY COWS IN THE UNITED STATES. 


Shorthorn Cattle Cattle other than dairy cows 


U.S: Index Purchasing 

Average Index Purchasing farm number power 

. Number price number power price 1910-14 1910-14 

Year Head* per head* 1910-14 1910-14 Cattle = 100 = 100 

= 100 = 100 

$188.94 oF. 100 $19.89 84 88 
198.94 102 107 21.81 92 96 
212.36 109 122 23.52 99 108 
138.32 71 86 23.25 98 a 114 
134.65 69 84 21.17 89 107 
144,94 74 89 19.79 84 101 
159.81 82 98 17.79 75 89 
141.42 72 86 17.05 12 86 
109.86 56 67 15.63 66 719 
119.60 61 74 14.76 62 75 
126.97 65 84 15.16 64 80 
93.39 48 61 15.24 64 82 
87.53 45 64 14.66 62 83 
96.69 49 69 14.06 59 83 
116.67 60 15.86 67 96 
111.06 57 16.65 70 103 
153.04 78 20.92 88 126 
179.26 92 22.79 96 130 
235.58 121 24.73 105 125 
286.03 146 19.93 84 104 
269.83 - 138 18.76 79 94 
174.41 89 18.45 78 87 
139.75 72 16.32 69 78 
147.93 76 15.15 64 74 
156.80 80 15.85 67 74 
161.82 83 17.10 12 16 
165.03 84 16.89 “al 76 
163.05 84 17.49 74 76 
196.05 100 19.07 81 78 
171.50 88 20.54 87 92 
172.65 , 88 21.20 90 91 
231.49 119 26.36 111 109 
205.05 105 31.13 132 132 
236.33 121 33.38 141 141 
379.55 194 33.53 142 123 
425.47 218 35.88 152 97 
40.88 173 92 
44.22 187 ‘ 92 
42.18 178 15 
30.60 129 15 
23.15 98 710 
24.81 105 66 
24.44 103 67 
23.72 100 61 
27.14 115 12 


*The prices of Shorthorn cattle were furnished by J. H. Knox, Department of Animal Hus- 
bandry, University of Illinois. 


G. F. WARREN and F. A. PEARSON 


DAY-OF-THE-WEEK VARIATION IN SALES OF MILK AND CREAM IN 
GREATER NEW YORK 


The work reported here is part of a study being carried on co-opera- 
tively by the Bureau of Agricultural Economics of the United States Depart- 
ment of Agriculture and the New York State College of Agriculture. 

The consumption habits of the people in Greater New York are 
such as to cause definite daily variations in demand for milk and 
cream. These day-of-the-week variations are shown for certain 
products in Table I and Figures 1 to 5. 

The least variation is found in the sales of quarts of milk, be- 
cause these sales are largely for household consumption. Sunday 
sales are about four per cent higher than the other six days. This 
is due, in part, to employed members of families eating their noon 
meal at home on that day. 
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FIG. 1.—DAY-OF-THE-WEEK VARIATION IN THE RETAIL SALES OF QUARTS OF 
GRADE B MILK IN GREATER NEW YORK. 
Sales of this product are largely for household consumption and are little affected by 
days of the week. 
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FIG. 2.—DAY-OF-THE-WEEK VARIATION IN THE RETAIL SALES OF PINTS OF 
GRADE B MILK IN GREATER NEW YORK. 
Saturday and Sunday sales are low because most employed people eat their noon meals 
at home on these days, and the luncheon trade in pints is thereby decreased. 
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FIG. 3.—DAY-OF-THE-WEEK VARIATION IN THE WHOLESALE SALES OF 
a GRADE B BULK MILK. 
The demand for this milk also falls off over the week-end. 

A large proportion of the milk sold in pint bottles is consumed 
by these workers as a luncheon beverage. Consequently, the Sunday 
holiday and the Saturday half-holiday cause a decided drop in 
demand. 

Bulk miik, which includes milk sold to stores for resale as 
dipped milk, and milk sold to restaurants, hotels and the like, also 
falls off on Sunday, and to a less degree, on Saturday. 

Sunday is the big day for retail sales of heavy cream, only about 
half as much being required on other days. Wholesale sales of bulk 
heavy cream are lower on Sunday, and higher on Saturday than 
during the rest of the week. : 
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FIG. 4.—DAY-OF-THE-WEEK VARIATION IN THE RETAIL SALES OF HALF PINTS 
OF HEAVY CREAM IN GREATER NEW YORK. 


Sunday sales of cream are very much higher than on other days, especially in districts 
where cream is considered a luxury. 
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FIG. 5.—DAY-OF-THE-WEEK VARIATION IN THE WHOLESALE SALES OF 
HEAVY BULK CREAM IN GREATER NEW YORK. 


Wholesale sales of cream, unlike retail sales, are lowest on Sunday. 


The foregoing discussion is based on the sales of milk and cream 
for Greater New York as a whole. Various sections of the city and 
suburbs differ markedly from the average of the entire market. 
Tables 2 and 8 illustrate this by comparing the day-of-the-week: de- 
mand for pints of Grade B milk and half pints of heavy cream in 
three sections of Greater New York; (1). a business and poor resi- 
dential district, (2) a wealthy residential district, and (3) a middle- 
class suburban ‘district. Differences are due largely to the economic 
status of the consumers and to the number of people lunching away 
from home on week days. 


TABLE 1.—DAY-OF-THE-WEEK VARIATION IN THE SALES OF MILK AND CREAM 
IN GREATER NEW YORK 


One-year average of daily sales = 100 per cent. 
Quarts of Pints of GradeB Half pintsof Bulk heavy , 
Day of week Grade B milk Grade B milk bulk milk heavy cream cream 
a per cent percent . per cent per cent per cent 
UMA, sees okie ee 103.7 77.6 73.5 176.3 72.9 
Ou oy ots Fa apres an ate n-e Ae tokens La 99.5 106.8 ~ 107.3 83.4 107.7 
Tuesday ..... -, 99.6 106.9 103.1 88.8 88.9 
Wednesday . » 99:8 108.0 104.2 92.3 91.4 
Thursday ' ... - 99.2 108.0 104.3 86.2 86.6 
Friday ....... . (99.8 107.2 107.2 82.1 112.2 
Satunday/ 3 cc er ais ie Os 98.9 85.5 100.4 90.9 140.3 


INCRE) cones 2A ee Acer 100.0 100.0, 100.0 _ 100.0 100.0 
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TABLE 2.—DAY-OF-THE-WEEK VARIATION IN THE RETAIL SALES OF HALF PINTS 
OF HEAVY CREAM 


"Gtesyeak average of daily sales = 100 per cent 
; Business and poor Wealthy resi- Middle-class suburban 
Day of week residential district dential district residential district 
per cent per cent per cent 
Sunday 99.8 177.3 261.9 
Monday .. 102.9 90.1 64.6 
Tuesday an 102.2 89.3 76.2 
Wednesday .. = 102.5 93.2 81.2 
Thursday = 97.9 83.9 75.2 
Friday ....... a 96.0 79.8 65.5 
Saturday .... “ee 98.7 86.4 75.4 
Average 100.0 100.0 100.0 


TABLE 3.—DAY-OF-THE-WEEK VARIATION IN THE RETAIL SALES OF PINTS OF 
GRADE B MILK 


One-year average of daily sales = 100 per cent 

Business and poor Wealthy resi- Middle-class suburban 
Day of week residential district dential district residential district 

; per cent per cent per cent 
RRRRER EY te sdecisy piocsaucnb sea van ee socan 61.5 93.8 75.8 
Monday . sx 116.6 102.5 106.0 
WUT ESTL Og ee Rese ta ah Sa 116.4 100.5 107.3 
Wednesday a 117.8 102.3 107.7 
Thursday 118.6 100.6 109.3 
Friday .... 117.6 102.3 106.4 
Saturday 61.5 98.0 87.5 
PEE RNS Sie Eee ee 100.0 100.0 100.0 

H. A. Ross 


EFFECT OF PRICE ON THE SALES OF BUTTER ON RETAIL MILK 
ROUTES IN GREATER NEW YORK 


The work reported here is part of a study being carried on co-operatively 
by the Bureau of Agricultural Economics of the United States Department of 
Agriculture and the New York State College of Agriculture. 


Butter sold on retail milk routes in Greater New York is usu- 
ally of high quality and retails at a price somewhat above that asked 
by stores. In spite of the higher price, large quantities are pur- 
chased because of the excellent quality and the convenience of regu- 
lar deliveries. The demand for this butter may or may not be typi- 
cal of the butter trade in general. The data presented here are based 
only on route sales, and conclusions are not intended to apply to 
sales of butter from stores. It appears logical to assume, however, 
that the demand for high grade butter from stores would be simi- 
larly affected. 

' Butter prices show a decided seasonal variation, being high in 
winter and low in the spring and summer. In addition, prices may 
be high or low relative to the seasonal level. Sales of butter on re- 
tail routes move inversely with both of these types of price changes. 
That is, sales tend to fall as prices advance in the winter, and they 
also tend to fall below the usual winter level when prices are ab- 
normally high. The effect on sales, of a given deviation in price, is 
quite different in the two cases (Tables 1 and 2, and Figures 1 and 
2). During the season of low butter prices, sales are only a little 
heavier than the average of the year, but during the winter, when 
prices are high, sales are much below the average. Sales fall at an 
ever-increasing rate as prices rise with the season. This is prob- 
ably due both to decreased per capita consumption and to substi- 
tution of oleomargarine or lower grades of butter. 
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On the other hand, changes in sales due to deviations of prices 
from the normal seasonal price are represented by a straight line. 
That is, the increase in sales which occurs when the price is ten per- 
cent below normal, is just as great as the decrease which occurs 
when the price is ten percent above normal. 


Sales 
i 


-2O iseswhe eee 


=o Wes eae, O +5 +0 +5 =e 
Price 


FIG. 1.—RELATION BETWEEN PERCENTAGE DEVIATIONS IN SEASONAL BUTTER 
PRICES AND PERCENTAGE DEVIATIONS IN SALES OF BUTTER ON RETAIL MILK 
ROUTES IN GREATER NEW YORK. 


High prices cause a decrease in sales greater than the increase caused by low prices. This 
is probably due to substitution of oleomargarine and lower grades of butter. 


. Sales 
+/O 


=20 15 +O Solna, +5 +/0 +/5 T4320 
Price 


FIG. 2—RELATION BETWEEN PERCENTAGE DEVIATIONS IN PRICES OF BUTTER 
RELATIVE TO THE SEASONAL LEVEL AND PERCENTAGE DEVIATIONS IN SALES OF 
BUTTER ON RETAIL MILK ROUTES IN GREATER NEW YORK. 


The increase in sales due to a given decrease in price is just as great as the decrease in sales 
due to an equivalent increase in price. 
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FIG. 3—VARIATION OF WEEKLY BUTTER PRICES AND SALES FROM THE NOR- 
MAL. oh CURVE IS INVERTED FOR EASIER COMPARISON WITH THE 
PRICE CU i 


Changes in the per capita consumption of butter and substitution of oleomargarine and 
lower grades of butter cause sales to move inversely with prices. 


TABLE 1.—RELATION BETWEEN SEASONAL VARIATIONS IN BUTTER PRICES AND 
THE AMOUNT SOLD ON RETAIL MILK ROUTES IN GREATER NEW YORK 


Percentage deviation from the average for the year 


Price Sales 
—15 +2.6 
—10 +2.2 
—5 +1.6 

0 0 
ABT —2.8 
+10 —7.5 
+15 —18.2 


TABLE 2.—RELATION BETWEEN DEVIATIONS IN BUTTER PRICES FROM THE 
NORMAL AND THE AMOUNT SOLD ON RETAIL MILK ROUTES IN 
GREATER NEW YORK 


Percentage deviation from the normal 


Price Sales 
—15 +5.4 
—10 +3.6 
as +1.8 
0 0 

2 a —1.8 
+10 —3.6 
+15 —5.4 


The certainty of butter sales moving inversely with the second 
type of price change is not as great as in the case of seasonal price 
changes. This indicates that there are other important factors be- 
sides price which affect sales. Figure 3, however, shows that al- 
though there are numerous minor deviations, sales tend to move in- 
versely with the general trend of butter prices. 


H. A. Ross 


1Correlations of butter prices and sales are: 
— 0.760 + 0.039 for seasonal changes only, 
— 0.383 + 0.036 with seasonal changes eliminated. 
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COMMERCIAL FEED CHANGES IN NEW YORK STATE 


Figures from the Department of Farms and Markets show a 
decided increase in the total number of feeds registered with that 
Department since 1904 when they took over the feed control work 
from the Agricultural Experiment Station. Although these figures 
do not indicate quantities, they do give some indication of changes 
in types of feeds used by farmers in New York State. 


Table I shows the registration of some of the more important 
feeds used. Corn gluten feed and linseed oil meal are both closely 
controlled by a few manufacturers so that the small number of feeds 
registered and the fact that there has been no increase does not in- 
dicate the actual increase in amount used. Prior to 1920, wheat 
feeds not mixed with other feed required no registration, which 
would explain part of the decided increase in these ingredients. The 
dairy, poultry and other manufactured rations have increased more 
than the straight ingredients. 


Part of the increase in registration figures may also be at- 
tributed to more efficient inspection service. 


TABLE 1.—CONCENTRATED COMMERCIAL FEEDS REGISTERED FOR SALE IN 
NEW YORK STATE. 


Total number of concentrated feeds...:...............-.- 193 458 854 1254 1973 
Mixed inaredients 


Number of brands of dairy rations 13 57 91 203 284 
Stock feeds 15 49 63 101 7 
Number of brands of poultry and ch 17 31 112 147 325 
Number of brands of mash for poultry.............. 6 13 62 95 272 
Unmixed inaredients 
Corn: gititen Seed | 2 Fete ae eat sic aenenn erates 10 13 12 15 11 
Wheat bran .............. 0 1 58 TT 154 
Wheat middlings ........ 0 2 53 99 157 
Cottonseed oil meal .. 5 18 43 55 28 
Linseed oil meal --.... as 10 13 14 17 12 
Meat and fish scrap.... 12 30 20 19 33 
Meat and bone meal .... 8 6 25 37 52 


*1925 figures January 1 to April 1, with exception of total number. 


The figures for dairy and stock feeds of over 9 percent protein 
content show that more retail feed stores are mixing their own 
brand than formerly. Table 2 shows an increase from 1920 to 1925 
of 191 percent in the number of retail stores compounding feeds, 
while the increase was only 16 percent for the wholesalers. In com: 
puting these figures, the feeds registered between January 1st and 
April 1st only were used, as those beyond that date were not avail- 
able in 1920. As few feeds are registered after that date, the results 
would not be affected materially. 


TABLE 2.—NUMBER OF FIRMS LICENSING FOR SALE IN NEW YORK STATE ONE OR 
MORE COMPOUNDED PROPRIETARY DAIRY RATIONS AND STOCK FEEDS OVER 
9 PER CENT PROTEIN JANUARY 1—APRIL 1. 


Year Retail stores Manufacturers Total 
TODO Vesna hited oie pied Rega 84 62 96 
PSO5 Gees eects intel ae doe es Oa 99 712 171 


Percent increase 22.6... (i s2leeicsscssdetececcteeusoeeteet 191.2 a aig 16.1 78.1 
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Table 3 shows that the number of feeds manufactured by the 
retailers increased more than the number mixed by manufacturers. 
Here again, the number of feeds mixed is no indication of the quan- 
tity as the volume put out by one wholesaler would be equal to that 
of many retailers. It serves, however, to show a tendency on the 
part of retailers to compound their own feeds. 

TABLE 3.—NUMBER OF COMPOUNDED PROPRIETARY DAIRY RATIONS AND STOCK 


FEEDS OVER 9 PER CENT PROTEIN LICENSED FOR SALE IN NEW YORK STATE, 
JANUARY 1—APRIL 1. 


Year Retail Stores Manufacturers Total 
168 203 
207 319 

23.2 57.1 


_ The 9-15 percent protein dairy rations and stock feeds have 
decreased from 36 percent of the total in 1920 to 16 percent in 1925, 
while the 16-22 percent protein have increased from 38 percent to 
53 percent of the total. Those above 23 percent protein increased 
from 25 percent to 29 percent. 

TABLE 4.—COMPOUNDED PROPRIETARY DAIRY RATIONS AND STOCK FEEDS OVER 


9 PER CENT PROTEIN LICENSED FOR SALE IN NEW YORK STATE, JANUARY 1- 
APRIL 1, 1920 AND 1925. 


By Retail Stores By Manufacturers All 
1920 1925 1920 1925 1920 1925 
Motalonumber ..)./2:).c4:6:.---- 35 BEL 168 207 203 319 
i per cent 

7.2 39.3 21.9 36.5 16.6 
66.9 36.3 46.3 38.4 53.6 
25.9 24.4 31.8 25.1 29.8 
100.0 100.0 100.0 100.0 100.0 


Data New York State Department of Farms and Markets Bulletins 131 (1920) and 177 (1925). 


These figures seem to indicate the tendency of farmers to use a 
higher protein feed than five years ago. 
K. A. PERREGAUX 


INDEX NUMBERS OF VARIABILITY 


Farms vary in their yields per acre and the amount of work 
done per man, per horse and the like. The degree of variation in a 
given region is different for the different items. Index numbers of 
variability of various items are shown in Table I. For comparison 
a few measurements, such as the variability in height of men, are 
given in the table. The index of variability in the heights of men 
is 3.83. Compared with this, all the measures of farming are very 
variable. The percent of the land in corn in this region is more 
standardized than most other factors. It is about six times as va- 
riable as the heights of men. The amount of work done per horse is 
also fairly well standardized. The amount of work done per man, 
the number of men per farm, and crop yields are somewhat more 
variable. 

Compared with these, the more complicated factors such as 
farm receipts and farm expenses are more variable. Labor income 
depends on a great number of factors, such as, acres, yields per 
acre, work done per horse and per man, economy in expenditures 
and the like. Since so many factors are involved in the amount the 
farmer receives for his work, labor income is highly variable. 

The profits above the amount necessary for the usual interest: 
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TABLE 1.—VARIABILITY OF CERTAIN FACTORS ON 680 DAIRY FARMS IN KANE AND 
McHENRY COUNTIES, ILLINOIS, 19121 


Height of men, SMM of aN a eee EM Ae cn 3. 
Length of forearms - 
Breadth of mouth ...... 
Length of upper arm3. 


8 Tillable’ area icici isi cicnsdscde cena ee 
3.9 Number in family on the farm.................. 
5.2 Number of animal units except horses.... 
6.5 Number in family over 16 years of age 
0.4 
6.4 
7.2 


Pleie@ ht: Of cEGrEN CAS ose re aes acee crepeece tae ene 10. Value of buildings per animal unit......... 
Percent of the productive man work Yield of timothy hay............. 

WDIGS | BDEUE OD RODE aconncsscsmcrea == .0r-n 16. Number of hens .......... 
Percent of milk produced in the winter Percent of crop area 


: Net livestock receipts 
19.9 Value of buildings exe 
21.8 Farm receipts 


months) 6.32... /s-seis6 
Wages per man per year 
Percent of and in corn 
Value of land per acre.. 25.1 Bushels of corn raised per animal unit.... 
Age of operator sey Bowe Farm expenses 
Productive horse work units per ‘horse... 25.3 Acres of pasture per animal unit.. 
Value of milk produced per cow.............. 25.9 Value of machinery per crop acre.. 


AAAAMAANATATKIP Pe Pe ee 
coh Sa Se Sa vay sore ROS at gal valle dee Or SA 
SweRy SCRMOSSNHAONNOSHOAAINOWN|A 


Taxes per dollar of capital 27.9 Pasture, BOK ES. oiciiiecssaseccesn =nhe eee 
Productive man work units per man...... 29.5 Piarm IRCOMeE koe ee 
WNamber of tie 205 ect eeee 31.4 Feed purchased per animal unit.. ea 
Animal units: per farm... 28 ...20-sasccanc 31.2 Value of machinery per farm...................- 
Productive man work units per man Children on the farm under 16 years of 

SHENG ON GStOCK va eee kes receives 33.3 BLO wep sSencdecuteonun sea getenn ieee 9 
Average value per horse. 33. Number of-men hired by the year.. = 
Animal units per man.. 33.9 Total value unpaid labor.................. .-- 109. 
Yield of oats per acre.... 34.0 Percent receipts from crops..........---.-----+- 118. 
Crop acres per man........ 84.7 Percent female labor is of all unpaid 
Number horses per farm.... 85.0 VaR oiiebai cs ak cca eee 118.7 
Crop acres per animal unit... 35.6 Crop» receipts © <. iced ep coe ie 147.7 
Percent of land in pasture... 86.6 Value of woman unpaid labor.................. 166.9 
Average value of a dairy cow.. 86.7 Labor. income .:....2.5...<0. dies -- 190.7 
Percent of crop area in oats 37.0 Value of boy unpaid labor... .-- 243.8 
Acres per animal unit ...... Sil Value of man unpaid labor.................------ 288.7 
Dairy cattle units per man 87.5 Profits above interest on capital and 
Yield of corn per acre. 38.3 farm wages for the farmer’s time 
Size ofefarm ) 2) Sse 42.5 (Entrepreneural profits) -.....W. Zi 


Volume of milk per acre. 43.0 Girl unpaid labor. 


1 The data on which these calculations are based were collected by the Department of Dairy 
Husbandry, University of LDllinois. The coefficients of variability were secured by dividing the 
standard deviations by the means and multiplying by 100. 


2 Yule, G. U. An Introduction to the Theory of Statistics, p. 141, 1922. 


3 Davenport, E. Principles of Breeding, p. 434, 1907. 


rates on capital and. pay for the time of the farmer are still more 
variable. This variability is an expression of the fact that there is 
a great variation in success with which men combine the innumer- 
able factors that affect profits. They also suggest one reason why 
so many persons fail in any business. The successful business man 
is dealing with a multitude of highly variable factors. If he has the 
knowledge and skill he may obtain very good results, or may fail 
even though he does a large number of things well. It is a balance 
of all the factors of production rather than any one factor that is 
important for success. 


Agriculture is more highly standardized thar most business en-— 
terprises. It is probable that the profits in most businesses are even 
more variable than the profits in farming. Any one who studies 
these facts must have considerable respect for the business ability 
of a farmer or other business men who remains in business over a 
series of years. 


In the biological field, coefficients of variability above 30 are not 
common. In the economic field, such a low variability is very un- 
common. This suggests one reason why there are so many more 
persons who can feed a cow, or fertilize a crop properly, than there 
are who can run a farm successfully. It also suggests the difficulties 
involved in economic studies and the importance of them. 


G. F. WARREN and F. A. PEARSON 
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No. 35 June, 1926 
BUSINESS CONDITIONS:—PRE-WAR = 100 

Farm Prices Wholesale Prices Interest Weekly 

—— prices of rates earning: 

New United of all 70 indus- 4-6 mos. Pig 5 ee 
Year York1 States1 com- trial comm’! iron factory 
‘ modities2 stocks3 paper4 production5 workers6 
[cr Sg Oo 102 96 113 BE Vitao epi 2s 
ot 103 101 100 96 98 Ok phsse 
TOL o. 100 101 103 119 74 101 101 
ye 116 Hts) 130 152 70 130 114 
16 yf 0s Sen 170 180 181 140 92 124 129 
Sh 186 206 198 18052410 121 160 
a 206 215 210 160 102 94 185 
1 aaa Pad Ff 214 231 144 137 109 222 
rn a, 144 119 150 118 125 48 203 
Pate ek as, 134 124 152 146 86 vig 197 
1S Ea 142 137 157 155 95 £12 214 
LCs See 128 140 153 166 (ii 85 218 
DO ese Sco, 147 154 162 221 77 oF 223 

. Jan., 1925... 136 154 163 201 77 110 223 

February .. 136 153 164 203 80 111 220 
Mareh +... 136 157 164 200 82 109 224 
on a 141 152 159 201 83 102 218 
Eh On 150 151 158 209 82 91 aek 
PONS oe... 157 1538 161 214 81 87 220 
[| 150 156 163 222 75 88 220 
August. ........ 156 160 164 228 70 88 « 222 


September 148 152 163 236 69 89 223 
October ......... 147 151 161 243 72 92 225 
November ......165 153 161 248 75 o7 226 
December .. 159 152 159 250 80 103 229 
Jan., 1926... 156 150 159 252 89 106 229 
February ...... 154 150 158 255 91 98 225 


March ............ 156 146 155 239 89 103 229 
J 4) 169 146 154 232 89 106 227 
RR cee 173 146 155 233 86 105 226 
Cet ee... 146 156 242 SA ony oe hen 


1 Caleulated from prices paid to producers as published by the United States Department of 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

8 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

4Data furnished by the Harvard Economic Service, converted to the five-year base, correspond- 
ing months, 1910-14 = 100. 

5 Normal = 100. 

6 Data furnished by the Department of Labor of New York State, June 1914 — 100. 
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BUSINESS CONDITIONS 


City business is phenomenally active. City building continues 
at a high rate, but not quite so high as last year. Production in 
basic industries is active. Railroad traffic is very heavy. Wages of 
industrial labors continue high. Money is cheap. Prices of indus- 
trial stocks declined rapidly in February and March, but have been 
fairly stable since then. 


FARM PRICES 


The index number of farm prices have been stationary for the 
last four months. During June the index number of the prices of 
11 farm products rose, 11 fell, one was stationary. The price-index 
numbers of crops were mostly somewhat lower. Potatoes declined 
78 points. The index numbers of the price of livestock products, 
except one, were somewhat higher than in May. Hogs rose 13 
points. 

The farm price of corn is only 1 per cent above prewar, while 
oats are 7 per cent below prewar and barley 17 per cent below. 
These figures can be better understood when compared with the 
earnings of factory workers which are 126 per cent above prewar. 

Thus far, the season has been unfavorable for farming. Un- 
less the weather is favorable, total crop production will be low. 
The June report of the United States Department of Agriculture 
indicates that hay and pasture are in a poorer condition than in 
many years. It also indicates that the store of moisture in the soil 
is very deficient. This deficiency is likely to be felt by other crops 
unless very favorable weather develops soon. 

The average index numbers of prices of New York farm prod- 
ucts for March, April and May for the past six years, were as 
follows: 


1 RS yay Woh raed eens 134 1924 128 
sD Pirraita ei esd sto rakate 136 1925 hr 142 
PODS Cees Meee 141 1926.) 166 


Prices this year are considerably better than last year. The 
poor crop of beans and potatoes is in part responsible for the higher 
prices. Western New York had a very bad year last year owing to 
the failure of potatoes and beans. 

The index number of the net pool price of 3.7 per cent milk at 
Utica, New York, in May of this year, was 184 per cent of prewar. 
The average index numbers of milk prices for the first five months 
of the calendar year for the past five years are as follows: 


VO22 s.r eens J 192A oo 125 
LOS Ae od pa oe ee 149 1925 S220) a 154 
1920 eee 155 


PRESENT FEED PRICES 


‘A number of tables of prices of feeds are published in this 
number. These tables should be retained by those who purchase 
feeds, in order that they may have data for making future compari- 
sons. It is expected that feed prices hereafter will be published 
monthly. Current prices can then be readily compared with pre- 
war prices. : \ 
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Compared with prewar prices, feed has been cheap this spring. 
It is also cheap, when compared with the prices of animal products. 
An index of the cost of the concentrates in a dairy ration for May, 
stood at 127. The League price of milk was 184. The index num- 
ber of the price of ‘“Nearby hennery white eggs, average extras” for 
June was 151. The poultry ration index averaged 128. 

At average prices for the past 16 years, of 100 pounds of live 
hogs at farm prices would buy 10.9 bushels of corn*. The lowest 
ratio during the 16 years was in July, 1924, when a hundred pounds 
of hogs was worth 6.7 bushels of corn. In less than two years this 
situation was completely reversed, and in March and April, 1926, 
the highest ratio for the entire period was reached, when one hun- 
dred pounds of hogs would exchange for 17.5 bushels of corn. 

When feed is cheap relative to animal products, there is a ten- 
dency to use it more liberally. Thus far, this season has been un- 
favorable for the growth of feed. For June 1st the United States 
Department of Agriculture reports that the pastures were poorer 
than on any previous June Ist in 30 years. The hay crop was in a 
less favorable condition than on any previous June Ist in 15 years 
or more. When the 10 year average condition of all tame hay is rep- 
pees by 87, the condition on June 1st of this year is represented 

y 76. 
It is of course improbable that feeds will continue cheap com- 
pared with livestock. The usual tendency to feed more liberally and 
to increase the livestock, will undoubtedly bring a swing to the op- 
posite extreme. The date when this will occur cannot be foretold, 
but it seems desirable for a farmer to keep good stocks of feed on 
hand when feed is cheap relative to livestock. 


TABLE I.—_INDEX NUMBERS AND PRICES OF FEED IN STRAIGHT CARS AT UTICA, 
NEW YORK, 1926. 


Corn Gluten White Ground Bran Standard Linseed Cotton- Meat Dairy Poultry 


Meal Feed Hominy Oats Middlings OilMeal seed Scrap Ration Ration 
34% Meal 50% 
protein 43% 
protein 


January .....$39.05 $45.30 $35.54 $39.33 $34.94 $34.77 $52.32 $43.25 $81.38  .......... 
February 37.27 42.26 32.70 37.61 32.33 32.33 49.95 42.45 82.30, 
March ..... 35.61 38.71 30.88 386.82 30.40 30.29 47.38 41.46 79.47 
April . 85.71 37.65 31.50 37.53 33.31 32.61 52.58 41.44 64.00 
May . 34.54 37.65 30.56 36.26 81.38 29.75 51.03 41.50' 64.00 
June 34.59 38.65 30.45 36.60 29.04 29.14 49.72 41.60 Posen 
Index Numbers 

January 142 150 128 127 134 133 151 132 157 141 146 


February 136 138 118 118 123 123 144 132 158 132 142 


March .... 133 132 116 116 116 116 142 . 1380 152 127 136 
April........ 129 135 120 116 129 127 157 127 122 130 132 
Mavi, --.-.- 120 138 112 11d 124 116 154 127 122 127 128 
* June ..... 121 140 111 110 125 117 154 OTe eee 127 128 


In June, middlings were selling at 17 per cent above prewar 
prices; corn meal, 21 per cent; cottonseed meal at 27 per cent and 
linseed oil meal at 54 per cent above prewar prices. There was a 
large cotton crop last year. Since it is not probable that there will 
be so large a cotton crop this year, and since the consumption of 
dairy feeds is high, cottonseed meal, gluten feed, and other feeds 
appear to be cheap enough to purchase for future needs. 


G. F. WARREN and F. A. PEARSON 


- *Crops and Markets, United States Department of Agriculture, Vol. 3, Sup. No. 5, p. 145, 
May, 1926. | : ‘ 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. lb. ton bir * bu. bu. 
1910-14 c. c. c. G (A ic Sy c. $ c. C: ¢c. 


January .... 58.2 38.5 87.4 61.2 170.6 162.0 2.25 12.8 11.74 103 62.7 178.5 
February ..... 59.56 89.6 89.3 68.7 71.0 170.9 .2.22 12.2 12.01 113. 65-7. 83-4 


March> = 5 40.1 89.0 62.9 70.7 -178.8 -/2:18 ~12.4.-\12.08 atone Geode 
April —*...., 62.1' 40:5 . 88.8. 64.3. 72:2 198:2 92.19 12.4 12:10°) S12ieeeGSiego 
May 41.2 89.8 64.9 78.1. 176.8 2.27 12.6 12.23 (80> 360:Guome 
June 41.8 90.8 64:5 (75.7: 75.6 2.31 «12:7 12°88 126 seo iemenee 
July AVT > 87.4 61,4 79:0 L674 92.30 12:7 12°00) 22s a eos 
August ......70:9 40.1 85.0 57.8 77.6 170.7 2.30 12.5 11.66 112 (88:75 go 
September — 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 
October ...... 70.1 389.0 87.4 60.2 72.7 167.4 2.26 12.1 11.62 96 69.2 85.0 


November ~ 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.8 
December .... 58.4 88.9 86.0 60.6 71.3 154.9 2.29 12.2 12.85 101 60.7 12.2 
40.8. 86.2 50.7 78.8. 182:2 2.25 10.6 11.82) 9 120 ssc60;Renieec 
45.1 112.9 567.4 83.1 157.4 2.88 8.9 10.57 95 62.5 82.2 
43.6 117.8 66.0 89.6 198.6 4.25 138.5 10.54 185 103.8 80.1 
68.4 201.2 107.4 154.2 281.4 7.29 21.5 18.42 271 189.9 121:0 
76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 1389.4 156.9 
79.7 224.1 120.2 162.8 861.5 4.08 32.1 21.26 237 249.5 176.7 
86.1 119.0 50.8 110.2 150.8 2:84 12.3 12.96 ibd \d0s78 ria 
85.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 1048 
41.5 98.9 56.2 95.2 285.5 4.01 26.7 12.29 186 84.1 104.4 
47.8 110.6 67.9 108.1 218.3 8.57 26.8 18.28 169 87.0 187.0 
44.5 151.0 71.0 104.2 2444 3.94 22.1 12.54 210 113.9 171.6 


48.8 152.7 76.4 112.3 246.8 4.28 23.0 11.82 280 844 170.2 
45.3 140.3 73.5 115.7 227.6 38.98 22.38 12.48 290 125.5 188.7 
40.7 150.4 67.1 110.0 229.5 4.00 238.4 12.25 241 155.4 196.3 
September .. 98.8. 38.1 144.4 60:8 101.4 227.9 3.87 22.5 12:42) (ot? = 0021 eal gga 
October ...... 83.0 37.2 186.4 57.6 87.6° 228.9 3.69 21.6 -12:47  18ipi2breeeteod 
November .. 74.6 37.6 148.8 58.0 86.7. 228.1 3.67 18.1 13.07 175 198.4 144.4 


Pay Aces = 70.7 39.1 158.7 58.4 87.9° 282.1- 8.74 17.4 18.40 IA = 201 beeraine 
1 


Jamiary, .<. 69.6 40.0 9158.1 69.5. 85.7% (224:5- 5:48 17-2" 18°81) ee 220.5 149.3 
February ... 68.5 $9.2. 155:5 66.3, 80:9. 216.4 65:81 17.7 12:93 / seme 226.0 162.4 
Mareh'=:...-. RUSE TAG BAG RA PA SY SURI On 225.6 171.4 
April 39.4 142.2 54.8 82.5 207.0 546 16.6 12.78 270.5 180.4 
May 39.55 D421 (BBW) 820)? 0200.4 eb b10) 6.00% idsiZees 244.8 192.2 
June 38.9) 1388.9. BS) 19081020859 — 5.26.) 16) LA OS alee 190.1 198.8 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes pota. 
101 98 82 107 78 100 85 95 115 100 99 
113 128 93 113 93 127 72 89 85 75 94 
109 133 107 122 118 188 109 88 121 149 91 


159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200 179 
200 255 195 222 214 181 259 178 212 358 201 
90 135 82 150 89 126 100 109 138 149 136 | 
90 117 81 122 122 164 152 98 215 139 120 
104 112 91 130 140 177 215 103 166 121 119 
119 126 110 141 129 158 216 111 151 125 156 
111 172 115 142 145 174 179 105 186 166 196 


116 168 118 148 141 185 181 96 222 122 177 
mi 109 161 120 146 136 173 176 104 238 169 206 
August ....150 101 177 117 142 134 174 187 106 215 175 203 


September 135 97 165 103 136 134 169 184 107 177 151 190 
October ..118 95 156 96 120 137 163 178 107 189 182 199 
November 118 97 169 97 121 141 164 150 112 182 331 189 


DP aioe 121 101 179 96 123 150 163 148 109 172 332 196 


January ..120 104 181 97 121 139 241 140 LES yee 352 190. 
February ..115 99 174 88 114 127 262 145 108 344 195 
97 164 87 116 417 247 133 108 337 196 
97 160 85 114 120 249 134 106 397 194 
96 158 85 116 U7, 243 127 LO imma 352 197 
93 153 83 119 116 228 127 105 274 20T 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 

bu. head Ib. doz. Ib. head ewt, cwt. ewt. ewt. Ib. ewt 

1910-14 ¢. $ c. c. c. $ $ $ $ $ c. $ 
January 96.9 189 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February 103.0 143 10.9 26.3 22 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
March ...108.4 144 112 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 T.Al 
i 146 11.5 L71 25.4 49,42 5.50 6.76 5.07 6.46 18.0 7.59 
144 11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 7.23 
145 11.8 Tez 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
142 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
141 12.0 17.2 23.6 49.33 5.36 6.89 4.42 5.66 17.8 TAT 
B 140 11.9 19.3 24.7 49.41 5.35 7.03 4.37 5.63 17.3 7.61 
October 69.0 138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
November 72.4 1387 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17-2 6.97 
December 79.1 1386 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 
135 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
131 119 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
131 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
131 20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
122 23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 38.1 13.02 
93 20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
84 19.1 28.5 85,7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7.18 
76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
78 20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 11.00 
81 21.6 26.1 38.2 57.79 6.46 8.18 7.04 11.62 35.7 10.82 
81 21.4 27.9 39.2 57.95 6.55 8.65 Kerlys 11.71 39.4 12.02 
80 20.8 30.0 40.0 58.26 6.58 8.80 7.32 11.80 38.1 12.19 
September112 17 20.4 31.1 Al.1 58.68 6.27 9.07 7.27 11.95 37.8 11.50 
October 120 76 20.0 37.7 44.2 60.17 6.31 9.52 7.31 12.04 37.2 11.16 
November128 75 19.2 46.8 46.1 60.69 6.14 9.16 7.51 12.15 37.8 10.66 
December 137 14 19.5 48.1 46.0 60.38 6.18 9.17 Waa!) 12.67 39.5 10.51 

1926 
January 146 15 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 38.9 10.99 
February 146 80 21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 37.8 11.76 
‘March ....140 82 21.9 24.1 41.7 63.17 6.65 9.75 7.66 11.56 34.7 11.65 
April 143 84 23.1 24.8 41.1 65.65 6.66 9.45 7.67 11.32 33.2 11.49 
May -.-148 84 23.7 25.2 40.1 66.63 6.57 8.92 7.78 11.78 32.0 11.97 
June 169 88 28.9 25.7 89.5 66.74 6.56 9.65 7.56 12.07 31.4 12.80 
Index Numbers (corresponding months, 1910-14—100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 

96 106 104 100 121 118 114 105 106 99 104 

93 103 102 102 118 113 111 115 116 126 91 

93 116 114 110 124 122 122 138 188 155 118 

94 145 156 141 146 153 153 207 206 265 187 

93 181 183 169 169 178 173 239 236 325 220 

87 207 208 198 187 183 186 209 219 287 224 

85 222 222 215 182 160 172 184 201 214 180 

66 182 157 151 120 104 115 101 121 95 108 

60 166 132 139 109 102 112 131 164 163 116 

— 59 164 140 160 113 105 117 145 177 212 98 

54 167 141 156 113 105 119 148 181 210 103 
56 177 156 161 118 118 130 167 208 221 152 

' 56 183 156 163 116 119 121 148 184 204 151 

57 180 167 171 118 123 128 157 192 225 166 

57 173 174 169 118 123 128 166 208 214 163 

55 iiyfat 161 166 119 117 133 166 212 219 151 

October 174 55 169 169 171 121 119 135 170 219 218 151 
November ..177 55 168 184 173 aAl 118 132 176 222 220 153 
December ..178 54 181 160 163° 121 118 133 178 223 228 156 
54 195 123 156 131 125 139 173 221 210 156 

56 197 110 157 133 126 146 180 202 204 165 

57 196 112 161 129 126 141 160 186 186 157 

58 201 145 162 133 121 140 151 175 184 151 

58 201 151 162 135 119 135 Has 182 180 166 

57 208 154 168 134 121 143 159 192 179 179 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 
wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. ewt. 
1910-14 c. e. c. c. c. $ ery e. e. c. $ 
PANUEIT iste sde.x 12 45 99 15 71 2.34 15.28 81 64 81 8) 
February 71 47 100 75 72 2.34 15.22 89 69 87 «87 
March 71 47 100 77 71 2.31 15.58 108 68 90 1.09 
April 71 49 100 77 78 2.28 15.42 105 69 103 1.03 
ay 73 50 100 79 75 2.35 15.76 111 72 113 py 
NENG i petceteceersicnse 75 61 102 80 UG 2.34 16.30 127 70 98 1.28 
WOLys joes. ees 76 51 101 78 84 2.42 15.92 131 69 88 2.50 
August ...... q7 61 96 77 81 2.46 14.76 105 88 69 1.84 
September 81 49 96 76 76 2.47 15.10 81 89 62 87 
October ........ 719 47 97 75 74 2.44 15.24 718 69 61 «55 
November tea 46 97 75 72 2.41 14.90 17 56 65 48 
December 75 47 98 75 72 2.43 15.28 82 645 274 -65 
49 99 70 82 2.49 14.87 112 715 85 1.00 
56 119 78 87 3.20 15.42 78 50 64 1.87 
53 124 82 93 4.68 14.60 122 117 Lith 1.82 
75 211 135 164 7.74 12.40 288 204 108 3.59 
91 209 150 181 7.25 17.89 127 121 119 2.00 
83 219 180 164 5.10 21.96 187 »187 \178 2.72 
101 236 151 172 4.86 25.05 206 232 169 3.14 
54-188 80 114 3.05 18.78 182 88 1385 1.68 
51) 118 71 97 3.68 16.43 239. 94 154 1.69 
57 119 82 106 4.32 15.00 175 104 135 2.59 
58 124 83 103 3.86 15.53 145 83 117 2.85 
57 164 89 104 4.13 12°95 184 107 126 2.46 
60 178 97 106 3.75 12.00 259 50 3=162 2.70 
59 =: 168 OL 122 4.00 12.80 290 86 126 4,30 
55 151 90 106 4.20 13.20 220 186 180 3.00 
51 86154 80 99 3.70 18.10 167 126 | t06 2.40 
48 145 74 91 3.80 13.60 149 130 100 1.87 
November 96 48 149 76 87 4.60 13.50 154 215 110 1.85 
December .............. 95 50 160 75 87 4.50 14.30 157 218 120 2.47 
1926 
SANUALY) <cikeeeeca 94 51 169 it 88 6.10 WA530. eae 244 1864 \ Se 
February .. - 95 50 173 76 87 6.30 ESO 0 wea. 245 128 ae 
March 90 50 163 T7 85 6.00 T4220) otc 245 129 re 
April .... 90 51 158 74 85 5.90 bly 55 1 ee, 300 130 eee 
ay 89 538 158 76 89 6.00 14.50) ais 290 124550 eee 
DMME ro pectxcovtewwe 88 50 = 157 77 94 6.00 15:00 eee 225 185 ss 
Index Numbers (corresponding months, 1910-14—100) 
Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat toes bage 
102 100 91 109 105 oT 114 106 102 95 
117 120 101 116 134 100 80 70 77 178 
110 125 106 124 197 95 124 165 93 126 
156 213 175 219 825 81 294 287 1380 842 
190 211 195 241 305 116 130 170 143 190 
173 221 169 219 214 143 191 193 214 259 
210 238 196 229 204 163 210 327 204 299 
118 134 104 152 128 122 135 124 163 160 
106 114 92 129 155 107 244 132 186 161 
119 120 106 141 182 97 179 146 163 247 
121 125 108 137 162 101 148 ally 141 224 
119 166 116 139 174 84 188 151 152 234 
118 175 121 138 160 74 204 uf! 165 211 
116 161 117 145 165 fed 221 125 148 172 
108 157 117 131 171 89 210 210 188 224 
September .... 162 104 160 105 130 150 87 206 142 171 276 
October .... 125 102 149 99 123 156 89 191 188 164 340 
November .... 125 104 154 101 121 191 » il 200 884 169 385 
December .... 127 106 163 100 121 185 94 191 841 162 380 
1926 
January 113 171 103 124 261 Cy 381 168. x78 
February 106 178 101 121 269 CHES pe ecene 855 140. ieee 
March 106 168 100 120 260 Che. Beers 860 148 sstee 
April . 104 158 96 116 259 O14 gmecncs 435 126. . ee 
May . 106 158 96 119 255 ODM esicm 408 110. eee 
June 98 154 96 122 2G wee OO fe idan 821 138° 7 
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NEW YORK 


Prices Paid to Producers for Farm Products 


{As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milk1 Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 

head Ib. doz. Ib. cwt. head cwt. cwt. cewt. cwt. Ib. ewt. 

1910-14 ¢ c. c $ $ $ $ $ $ c $ 
January 13.6 38 34 1.90 538.78 8.46 5.26 4.18 6.42 22 7.44 
February 14.0 382 88 1.82 64.34 8.38 5.30 4.22 6.40 22 7.50 
March 14.2 28 31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
April 14.8 21 380 1.46 66.44 7.74 5.36 4.56 6.82 --21 7.82 
May 149 #19 29. 1.19 655.72 7.36 5.64 4.32 6.54 20 7.58 
June 15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
July ... 16:2 22 2% 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 

August 15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.7 
September 177 15.6 27 30 1.59 ~ 57.26 8.72 5.66 4.08 6.16 21 7.94 
October’ .... 176: 15.5 30 31 1.79 (55.94 8.86 5.72 4.06 6.00 21 7.92 


November... 175 14.5 85 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December... 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 
1914 5 16:7 800 «81 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 15.6 29 81 1.60 65.89 9.21 5.80 4.177 7.83 27 7.05 
1916 16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 


1917 20.8 48 42 2.60 88.36 12.85 7.95 8.62 12.92 53 138.94 
1918 27.2 651 650 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
1919 31.7 56 60 8.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
1920 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 18.96 
1921 29.4 47 47 2.46 71.25 10.56 5.54° 4.57 8.93 20 8.80 


27.6 40 42 Zi2) V67A7 (10:18 5.25 4.99 10.78 30 9.05 
25.7 41 49 2.88 72.99 10.68 5.42 5.54 11.74 41 8.33 
23.7 39 46 2.04 67.96 10.80 5.47 Det2e 5 LT.Gd © 42 8.40 
25.1 43 48 2.48 76.84 11.29 5.90 6.29 12.87 44 11.74 


1922 


26.1 381 45 2.05 77.00 10.10 5.90 6.20 12.60 38 12.10 
26.9 385 46 2.10 80.70 10.60 6.40 6.10 12.50 43 12.30 
25.6 40 46 2.35 77.90 11.00 6.20 5.80 11.90 43 12.00 


September .122 24.8 44 48 2.47 88.90 11.70 5.80 6.00 12.80 43 12.20 
October ....123 24.7 50. 51 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
November ..116 23.7 64 53 2.66 88.10 12.00 5.80 6.60 12.40 43 11.80 
Sp aria =etip 28.0 61 58 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
January .... 117 
February .... 127 


25.6 46 651 2.64 82.95 12.10 5.90 5.90 12.80 438 11.70 
26.9 38 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12.00 
26.8 33 48 2.47 84.00 12.00 6.20 5.80 12.30 389 12.20 
28.5 381 47 2.37 90.00 11.80 6.50 6.00 12.00 387 12.40 
28.4 29 46 2.19 92.00 10.30 5.80 6.40 12.80 385 12.00 
28.1 30 46 ae 92200) wl 50 6.20 5.70 13.40 34 12.60 


Index Numbers (corresponding months, 1910-14—100) 
Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
106 107 100 99 116 114 114 106 108 95 106 
105 104 100 101 118 111 106 113 115 129 98 


112 118 106 111 120 120 114 135 138 157 110 


141 154 135 164 149 154 145 204 203 252 183 
184 182 161 204 167 180 162 233 236 814 215 
214 200 194 221 198 197 169 214 223 267 216 


225 218 206 220 189 188 151 193 214 200 183 
199 168 152 155 127 127 101 108 140 95 116 
186 143 135 133 120 122 96 118 169 143 DLS 
174 146 158 150 130 128 99 131 184 195 109 
160 139 148 128 121 130 100 136 187 200 110 
ee 154 155 153 137 136 108 149 202 210 154 


172 155 161 192 135 128 107 146 190 190 164 
LT 159 170 167 143 130 117 147 190 205 164 
162 160 164 156 137 130 110 135 188 215 156 
September 69 159 163 160 © 155 147 134 102 147 200 205 154 
October .. 70 159 167 165 143 144 189 103 153 207 200 152 
November 66 163 183 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 139 108 147 209 210 163 
1926 ; 
January.. 68 188 121 150 139 154 143 112 141 199 195 157 
February.. 73 192 119 148 141 155 146 121 154 200 191 160 
f 189 ELS) 15 147 150 144 119 136 190 186 157 
191 153 159 184 165 140 108 148 188 175 158 
185 150 164... 3 162 146 113 134 202 170 170 


i Net pool price of 3.7% milk at Utica, N. Y. 
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PRICES OF FEED 


Prices of fourteen feeds used by New York State farmers are 
given in Tables 1 to 14. These prices are in car lots delivered at 
Utica, New York, which is approximately the center of the dairy 
industry of the state. 

Five-year averages are given at the top of each table and yearly 
averages at the right. Details of sources are given on page 485. 
Freight rates are given in Table 19. By deducting the freight 
from Buffalo to Utica, the prices for Buffalo may be obtained. 


af 


474 Ke ot Oi Meal 
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FIGURE 1.—INDEX NUMBERS OF THE PRICES OF LINSEED OIL MEAL AND 
COTTONSEED MEAL, 1897-1926 


During the five years, 1920-25, the price of cottonseéd meal has been relatively higher than 
linseed oil meal. For the past 12 months, linseed oil meal has béen cheap in terms of 
cottonseed meal : 


INDEX NUMBERS OF FEED PRICES 


Index numbers of the prices of twelve feeds are given in 
Table 15. In each case the prices for the corresponding month, 
1910-14, is called 100. 

For the year 1925, when compared with prewar, oats was the 
cheapest feed, and corn meal was the highest. The index number 
for oats was 127; for corn meal, 164; for bran, 134; and for mid- 
dlings, 135. 

During 1919 and 1920, feeds were over twice as high as they 
were before the war. In 1921 and 1922, they dropped to about one- 
fourth above prewar. For the last three years, 1923-25, they have 
been about forty-five per cent above prewar prices. Last fall, feeds 
dropped in price and now average only about one-fourth above pre- 
war. 


300 


240 


480 


207 1900 1905 90 792 ee) 


FIGURE 2.—INDEX NUMBERS OF THE PRICES OF CORN MEAL AND BRAN, 1897-1926 


During 1917-19, the price of corn meal was relatively much higher than bran. During 1924 and 
1925, corn meal was again very high. In May, 1926, they were practically at the same level 
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LONG TIME RELATIONSHIPS IN PRICES OF DIFFERENT KINDS 
OF FEED 


A comparison of each feed with the average of 7 feeds is given 
in Table I. For example, for the 5 years, 1905-09, a ton of gluten 
would buy 1.04 tons of average feed. For the last five years it 
would buy 1.06 tons. 

For the five years 1905-09, a ton of bran would buy 0.85 of a 
ton of average feed. For the past 5 years it would buy only 0.77 of 
a ton. 

The most siviking thing shown in Table A is the relative sta- 
bility of comparative feeds over a series of years. If the war period 
is omitted, corn and flour middlings have changed very little when 
compared with average feed prices. White hominy has declined 
somewhat. Standard middlings have declined more. Bran and 
oats have declined most. When compared with average feed, bran 
has declined 9 per cent in 15 years. This is the most striking changed 
relationship shown in Table A. 


TABLE A.—_TONS OF AVERAGE FEED THAT A TON OF EACH FEED WOULD BUY* 


5 Years Corn Gluten Whole Ground Bran Stand- Red Flour Wheat-Lin- Cotton- Meat 


Meal Feed Hominy Oats ard Dog Mid- mixed seed _ seed Scrap: 
Middlings dlings Feed Oil Meal Meal 
1905-09 .. a1 7 1 0:85) 0:86 1203 (0.96 0.90) 2.17 1.18 aes 
1910-14 .. PGP EO Welk) GO.8o 10:89) 7) ICOB > 1.00) O.9t; “L1G ) 212 | 180 
1915-19 .. ASO 1209 10 WOSay OLTS!.  OS9O! © se cases 1.08 1.12 1.71 
1921-25 Rem 0.02 © O96). VOT OID \o. O02 hae, PALA 27. 2:04 


*The prices of corn meal, gluten feed, white hominy, bran, standard middlings, linseed oil 
meal, and cottonseed meal were averaged and each feed compared with this average. 


The high protein feeds have risen in comparative price. In 15 
years the buying power of gluten and oil meal in terms of other 
feeds have risen 2 and 3 per cent respectively. Cottonseed meal was 
stationary for 15 years, but for the past 5 years has risen 12 per 
cent. The cotton crops for the past 5 years have averaged low. It 
is too soon to tell what part of this change will be permanent. There 
seems, however, to be an unmistakable tendency for protein feeds to 
average higher than formerly when compared with other feeds. 
While the change is not extremely large, it suggests that the demand 
for protein feeds for dairy cows is increasing faster than the supply 
and suggests the increasing importance of raising more clover or 
alfalfa hay on dairy farms. 


There seems to be a tendency for the coarse bulky feeds, ion 
and oats, to be worth less than formerly and for the concentrated 
starch feeds, corn meal and flour middlings, to occupy an intermedi- 
ate position between the other two groups. Omitting the war pe- 
riod, the five-year averages are as follows: 


Average for corn Average for bran, Average for gluten 
meal, hominy, and ground oats, and _ feed, linseed oil meal, 
flour middlings standard middlings and cottonseed meal 
0.97 = ap aint 
0.99 95 109 


0.94 84 118 
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SHORT TIME RELATIONSHIPS IN THE PRICE OF DIFFERENT KINDS 
OF FEEDS 

While the long-time tendency seems to be comparatively stable, 
as shown above, the relationship between prices of different feeds 
at any given time are very erratic. For an entire calendar year, 
they are subject to decided fluctuations. For example, for the year 
1925, a ton of oil meal would, on the average, purchase a ton of cot- 
tonseed meal. For the previous calendar year it would have pur- 
chased only 0.92 of a ton. 

One of the striking points in Table 15 is the decided fluctuations 
in comparative prices. For example, in April of last year, the in- 
dex number for linseed oil meal was 129 and for cottonseed meal it 
was 146. In May of this year linseed oil meal is 154 and cottonseed 
meal 127. These two feeds are both high in protein and may re- 
place one another to a considerable extent. Yet at prices of a year 
ago, a ton of oil meal cost as much as 1903 pounds of cottonseed 
meal, whereas in May of this year, a ton of oil meal costs as much as 
2,459 pounds of the cottonseed meal. 

During May, 1925, a ton of corn meal would buy 2,983 pounds 
of bran. This year it would buy only 2,201 pounds of bran. 

In May of last year a ton of bran would buy 1,938 pounds of 
middlings. This year a ton of bran would buy 2,110 pounds of mid- 
dlings. 


| me 
: ea F 


Op SS SS FS 

i. San. Jan. Son. Jan. lan. 

897 900 1905 /H10 1915 1920 1925 
FIGURE 3.—RATIO OF LINSEED OIL MEAL AND COTTONSEED MEAL, 1897-1926 


There are very wide fluctuations in the prices of different feeds. From 1920 to 1924, inclusive, 
cottonseed meal was high in terms of oil meal, while in 1926 it was lower 


These striking differences are constantly occurring. They are 
strikingly brought out by studying the index numbers of prices of ' 
feeds as shown in Table 15. Since such large differences constantly 
occur, it is obvious that there are great opportunities for the indi- 
vidual farmer to cheapen his rations by constantly making adjust- 
ments to feed prices. 

For example, if one is feeding poultry and is te all his feed 
he may at times wish to increase the wheat by-products in the mash 
and decrease the wheat grain, at the same time he increases the corn 
in the grain and decreases the corn meal in the mash. Similarly, at 
times he may find it desirable to feed his cows as much cottonseed 
meal as he can safely feed, and at other times may wish to feed none 
at all. Farmers are constantly making such striking changes. For 
instance, in 1912, in Delaware County, at the prices paid by farm- 
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ers for feed a ton of cottonseed meal would buy 2,045 pounds of 
gluten. In that year, 20 per cent of the tons of purchased feed was 
cottonseed meal, and 22 per cent was gluten. In the following year, 
a ton of cottonseed meal would buy 2,230 pounds of gluten. The 
farmers reduced their purchases of cottonseed to 12 per cent and 
increased the purchases of gluten to 26 per cent.! 
SEASONAL VARIATION IN PRICES 

When the yearly average price is called 100, the prices for the 
different months of the year are given in Table 16. For 17 years 
before the war, the price of corn was lowest in February and March 
and highest in September. The February price was 6 per cent be- 
Ht the yearly average price and the September price was 6 per cent 
above. 
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FIGURE 4—INDEX NUMBERS OF SEA- FIGURE 5.—INDEX NUMBERS OF SEA- 
SONAL VARIATION IN THE PRICES OF SONAL VARIATION IN THE PRICE OF 
BRAN AND FARM CONSUMPTION OF ALL CORN MEAL AND THE CONSUMPTION 
MILL FEEDS OF ALL MILL FEEDS 
The consumption of mill feeds, which fluctu- The price of corn meal moves inversely with 
ate more violently than the price-of bran, is the farm consumption of all mill feeds 
lowest in the summer and highest in the 
winter 


Gluten feed was on the average, highest in January and Febru- 
ary and lowest in May. The January price was 5 per cent above the 
yearly average price and the May price 5 per cent below. 

Bran was highest in February and March and lowest in August, 
September and October, being 5 per cent above the yearly average 
in the high months and 4 per cent below in the low months. 

Cottonseed meal was highest in August and September and low- 
est in the winter. It was 2 per cent above the yearly average in the 
high months and one per cent below in the low months. 

Seasonal variations in prices for different periods are shown 
in Table 16. Apparently, no definite changes in seasonal variation 
have occurred. So far as can be seen from the data in Table 16, the 
period 1910-14 was about normal in regard to seasonal variation. In 
future issues, feed prices will be compared with their own prewar 
prices for the same months for the period 1910-14. Judging by the 
data in Table 16 such a comparison is reliable. 

Although the variations from year to year are decided, the 
average fluctuations for some feeds are more than enough to pay 
interest on the money invested. If the feed will keep and one has 
money available, it is desirable to give some consideration to season- 


1Thomson, A. L. Cost of Producing Milk on 174 Farms in Delaware County, New York, 
Cornell University Agricultural Experiment Station Bulletin 364, p. 124 and 186, October, 1915. 
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al variations in making purchases. For example, as an average 
over a series of years, $96 worth of bran purchased in the summer 
would be worth $105 the following winter, or an advance of over 
9 per cent. Of course many other considerations must be given at- 


tention, but seasonal variation is one of the factors to be considered. 


TABLE B.—PERCENTAGE OF THE YEARS WHEN THE LOWEST PRICE OF THE 
CALENDAR YEAR CAME IN THE MONTH INDICATED. 


Feed Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
Corm. meals Ue ce 8 17 10 4 10 weed 42 oo eM as " 21 
Gluten ........ at ‘ 8 13 42 4 8 Bo iss 4 13 pee 
Hominy ......... 13 17 8 25 4 8 alee 8 4 13 
Ground oats 17 5 5 ore 5 11 ig 6 17 aly) 
Bram 2chce. 14 4 7 14 17 10 10 10 10 4 
Middlings om A is 14 7 7 10 6 14 14 14 
Red dog .......... Sens | at 21 18 "4 uy) pate 3 3 7 4 i1 
Bloar ‘madds.(.. coe.) 20 3 4 14 7 Fave 14 a ae 4 7 18 
Wheat-mixed feed .... 17 om 4 8 9 8 17 8 9 4 8 8 
Linseed oil meaL......... 14 7 3 20 20 14 4 ae 74 ERE if 4 
Cottonseed meal .......... 17 3 py | 3 14 if 7 3 4 4 {i 14 


Table B gives the percentage of times that the lowest price oc- 
curred in each month. The lowest price for corn meal came between 
November and June, and in 69 per cent of the time it came in the 
three winter months. 

REASONS FOR SEASONAL VARIATIONS 

Supply and demand govern prices. The season of the high 
supply of any feed may or may not be the season of high demand. 
The high demand may come at the time when the supply is short so 
that both forces tend to make prices high or they may come at op- 
posite times and neutralize each other. 

The consumption of mill feeds in the winter is more than twice 
as much as the consumption during the summer. 

The curves showing the consumption of mill feeds compared 
with the prices of bran are shown in Figure 4. The seasonal varia- 
tion in the price of bran lags one month behind the seasonal varia- 
tion in the consumption of feed. In this case, it appears that the 
demand side is the dominating factor in the price of bran. The price 
is high in the season when milling is heavy. The one month delay 
is doubtless explained by the tendency of prices to lag behind de- 
mand. Some persons sell on the basis of cost, some on replacement. 
cost, while others compromise. This tends to raise the price when 
the market is rising, but not so rapidly as the market rises. This 
results in a lag in the average market price. The same lag of one 
month is shown between the price of corn and corn meal, Figure 7. 
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FIGURE 6.—INDEX NUMBERS OF SHA- FIGURE 17.—INDEX NUMBERS OF THE 
SONAL VARIATION IN THE PRICE OF SEASONAL VARIATION IN THE PRICE 


WHEAT AND THE PRICE OF BRAN OF CORN MEAL AND CORN 
The price of bran fluctuates more violently The price of corn meal has about the same. 
than does the price of wheat seasonal variation as the price of corn, except. 


that corn meal fluctuates less and lags behind 
the price of corn 
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Seasonal variations in wheat prices are somewhat different 
from the variations in prices of bran. Bran drops in the spring but 
wheat rises, Figure 6. 


Seor Dec 


FIGURE 8.—INDEX NUMBERS OF THE FIGURE 9.—INDEX NUMBERS OF THE 
SEASONAL VARIATION IN THE PRICES SEASONAL VARIATION IN THE PRICES 


OF GLUTEN FEED AND CORN MEAL OF GLUTEN FEED AND COTTONSEED 
Corn meal is low during the winter months MEAL 
and high during the summer. Gluten feed is The price of gluten feed fluctuates more than 
cheapest in the ried summer and highest in the price of cottonseed m 
e winter 


Prices of gluten feed vary with demand rather than with the 
prices of corn. Gluten prices ordinarily are highest in the winter. 

Cottonseed meal is somewhat less variable than gluten and is 
highest in the season of scarcity, whereas gluten is highest during 
the period of greatest demand. 

The seasonal variations in the price of corn meal and the con- 
sumption of feed are shown in Figure 5. In this case, the high price 
comes at the season of low consumption. The supply of corn evi- 
dently is the dominating factor in the seasonal variation in the price 
of corn meal. 

The seasonal variations in hominy prices follow corn fairly 
closely. Prices of red dog and flour middlings tend to follow corn 
in their seasonal variations. 

PRICES OF MILK AND FEED 

An index of the prices of an average dairy ration is given in 

Table 17. The ration consists of: 


(OS SS | i ee 15 per cent Wheat-mixed feed _.W. _ 5 per cent 


0 Tcl, See 10 per cent Gluten feed —...... 30 per cent 
eee CCU per cent Cottonseed meal 10 per cent 
Wheat bran -._-....... = :—«<2}s peer cent Linseed oil meal 5 per cent 
Wheat middlings —......___.. 5 per cent 


FIGURE 10.—INDEX NUMBERS OF THE PRICES OF MILK AT UTICA, NEW YORK, AND 
COST OF A DAIRY RATION, 1897-1926 
During the past six months, the index number of the price of feed was somewhat lower than 
the price of milk 
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FIGURE 11.—RATIO OF PRICES OF MILK AND FEED, 1897-1926 


Over a long series of years, prices of milk and feed go together, but for any given year they 
may be out of relationship 


An index prepared in this way represents approximately the aver- 
age cost of a dairy ration, as indicated by the footnote on page 486. 

When the prewar cost of such a ration is represented by 100, 
the average cost for the years 1919 and 1920 were both above 200. 
The peak came in June of 1920, with an index of 268. Prices de- 
clined precipitously until an index of 111 was reached 15 months 
later, September, 1921. For the three years, 1923 to 1925, the in- 
dex number averaged 43 to 46 per cent above prewar prices. Prices 
declined very rapidly this spring. In January the index number 
stood at 141 and in March it was 127, and in May was 127. 

Ratios of milk prices to feed prices are shown in Figure 11. 
For the year 1924, the ratio of prices was very unfavorable. This 
year, feed is low relative to milk prices. The increased demand for 
feed and drought are tending to raise feed prices. 
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FIGURE 12.—INDEX NUMBERS OF PRICES PAID TO FARMERS FOR MILK DURING 
THE CIVIL WAR AND DURING THE WORLD WAR PERIODS 


The price of milk did not rise so high during the Civil War as during the World War. The 
decline in the price of milk following the Civil War was very gradual 
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PRICES OF MILK 


Prices of milk per quart prior to 1897, furnished by the Milk 
Reporter, are given in Table 21. Apparently these are intended to 
represent prices paid all producers shipping to the New York mar- 
ket. Prices for later years are given in'Table 22. For the few years 
when prices were available from both sources, those in Table 21 
were about 5 per cent higher than those in Table 22. 

In 1865, the index number of the farm price of milk was 280, 
when 1860 is called 100. This was a greater rise than occurred dur- 
ing the World War period. The decline in price was also less rapid 
than that which followed the World War. 

The prices given in Table 22, since 1913, are for grade B milk. 
Prior to 1914, grades of milk were not definitely established. Bor- 
den’s prices were used. Prices for May, 1921, and later, are the 
Dairymen’s League Pool prices with certificates of indebtedness 
counted as cash. Since April, 1913, differentials have been paid de- 
pending on the butterfat. Prices here given are for milk testing 
3.7 per cent butterfat. All prices prior to May, 1921, were taken 
from the Milk Reporter. 


PRICES OF EGGS AND FEED 


An index number of the prices of an average poultry ration is 
given in Table 18. The ration consists of: 


10 per cent 25 per cent 


Standard - 10 per cent . 25 per cent 
PUTED PRONE Ee ss oct ch oe cee i ancnadnwnns 10 per cent 5 per cent 
Cite yia cy sae (cf: NI ee eee ee 10 per cent 5 per cent 


An index number prepared in this way represents approximate- 
ly the costs of a poultry ration. (See footnote page 486.) 

The average farm price of eggs for New York State for the 
year 1925 was 152 when prewar is considered 100. The poultry 
ration index averaged 143. In January, February, and March of 
this year, eggs were low in price relative to feed. In April and May, 
feed has been low relative to eggs. The ratio of the price of eggs 
to the price of feed is shown in Figure 14. 


FIGURE 13._INDEX NUMBERS OF THE PRICES OF WESTERN FRESH EGGS IN 
NEW YORK STATE AND THE COST OF A POULTRY RATION, 1897-1926 


Feed was high compared with eggs in 1917 and 1918. It has been cheap compared with eggs 
most of the time since 1920 
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FIGURE 14.—RATIO OF THE PRICE OF NEARBY HENNERY WHITE EGGS AVERAGE 
EXTRAS AND THE COST OF A POULTRY RATION, 1908-1926 


There are decided variations in the ratio of feed prices to egg prices. The ratio is usually 
favorable for the poultryman when the ratio is over the 100 line . 


FREIGHT RATES AND FEED PRICES 


Freight rates on feed are given in Tables 19 and 20. The 
rates from Buffalo, New York, to Utica, New York, may be sub- 
tracted from the prices in Tables 1 to 14 to obtain the Buffalo 
prices. 
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FIGURE 15.—INDEX NUMBERS OF THE PRICES OF A DAIRY RATION AND THE 
FREIGHT RATE ON FEED FROM BUFFALO, NEW YORK, TO UTICA, NEW YORK 


In the World War period, freight rates were low and feed was high. Now, freight rates are 
higher than feed 


An index number of freight rates on feed from Buffalo to Utica, 
New York, is shown in Figure 15. Freight rates in May were 97 
per cent above prewar rates. The prices of the dairy ration average 
is 127 per cent above prewar prices. Before 1920, prices of feed 
rose faster than freight rates. Since that time, prices have fallen 
and freight rates have risen, so that freight makes an abnormal 
percentage of the retail price. This makes the percentage difference 
between feed prices in the East and in the West greater than usual. 
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TABLE 1.—PRICES OF CORN MEAL IN SACKS IN STRAIGHT CARS AT UTICA, N. Y., 1897-1926 


| (Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


97-13 .... 22.65 22.50 22.52 23.38 24.26 24.56 25.07 25.65 26.04 25.55 25.138 24.29 24.30 
00-04 .... 21.95 21.72 21.62 22.44 22.67 23.01 23.75 24.23 24.28 23.87 24.24 23.49 23.11 
05-09 .... 23.49 23.29 24.38 25.14 26.53 27.55 27.83 27.86 28.15 28.08 26.69 25.68 26.22 
10-14... 27.56 27.39 26.71 27.78 28.68 28.53 29.50 31.57 32.68 30.82 30.03 28.89 29.18 
21-25 .... 38.82 38.92 38.65 37.76 39.05 39.02 40.92 41.52 40.21 40.07 39.87 39.73 39.55 


1897 ... 14.65 14.00 14.19 14.88 15.28 15.58 15.97 16.97 18.09 17.60 17.45 17.28 15.99 
1898 ... 17.58 18.05 17.35 17.58 19.67 19.38 18.21 18.22 17.48 17.68 18.65 18.63 18.20 
1899 ... 18.43 19.07 18.55 18.67 18.53 18.25 18.25 17.80 18.01 18.41 18.88 17.73 18.38 
1900 .... 18.08 18.09 18.37 20.05 19.78 20.20 21.10 20.30 20.29 20.67 20.17 19.56 19.72 
1901 _. 19.78 20.24 20.62 22.21 22.28 21.56 23.88 26.75 26.25 26.60 27:99 28.80 23.91 


1902 .... 26.59 25.67 25.82 26.61 26.41 27.39 27.95 25.91 26.80 26.385 25.41 24.32 26.27 
1908 .... 23.16 22.35 20.91 20.10 21.85 28.23 23.00 23.66 23.80 21.91 21.98 21.50 22.29 
1904 ... 22.15 22.26 22.38 28.23 238.08 22.65 22.80 24.538 24.28 23.80 25.65 23.25 23.33 
1905. 21.18 20.90 22.22 22.15 22.95 24.61 25.40 25.82 24.90 25.15 24.50 21.78 28.42 
PNG ne e0-2) 920508 22:69 28:21 24.15 24710 23.59 23:28 22.65 22.09 21.15 22.51 


1907 ... 21.25 22.21) 22.34 22.23 28.90 25.41 24.95 25.60 29.00 30.42 27.60 27.85 25.23 
1908 ... 27.10 26.28 27.73 29.35 31.04 82.30 383.04 338.85 33.40 33.29 30.23 28.15 30.48 
1909 ... 26.28 26.59 28.40. 29.28 31.53 31.80 81.65 30.96 30.15 28.90 29.03 29.45 29.46 
1910... 28.78 27.78 27.25 26.65 28.09 25.24 27.46 29.10 26.88 24.86 24.00 28.76 26.65 
1911 ... 23.25 23.91 21.73 22.00 24.76 25.48 27.44 28.50 30.06 30.66 31.80 30.40 26.62 


1912 ... 30.77 31.24 30.86 34.66 34.20 33.23 32.40 33.79 35.10 31.20 28.73 27.60 31.98 
1913 ... 24.40 23.41 23.10 25.10 25.85 27.60 28.60 31.28 384.98 34.30 38.60 31.70 28.66 
1914 ... 30.60 30.60 30.60 30.50 30.50 31.10 31.60 35.23 36.40 38.08 32.58 81.00 31.98 
1915 ... 31.98 34.60 32.68 31.68 31.68 31.98 34.57 35.98 383.48 31.62 30.31 81.42 32.66 
1916 .... 31.39 32.36 29.88 29.81 29.68 29.68 30.24 36.33 40.37 40.53 44.78 42.81 34.82 


1917 ... 45.72 45.81 46.93 57.06 67.88 69.40 76.40 83.10 85.90 81.30 88.23 84.90 69.39 
1918 ... 79.65 77.65 74.80 66.65 - 58.15 62.00 70.53 67.50 69.28 63.84 59.83 65.28 67.93 
1919 ... 61.15 54.65 61.10 69.53 72.85 76.09 83.538 84.40 70.65 65.65 67.10 67.40 69.51 
1920 ... 67.10 66.03 69.78 74.28 85.40 83.78 75.50 75.65 66.53 51.00 46.52 44.00 67.13 
1921 ... 38.73 35.90 35.90 32.30 35.53 33.15 34.05 33.34 32.09 28.85 28.71 30.60 33.26. 


1922 .... 26.58 28.70 29.35 29.51 29.83 30.38 31.80 31.91 31.28 33.51 34.638 36.58 31.17 
1928 .... 35.88 36.62 36.43 38.75 39.13 49.338 41.55 42.01 42.28 47.83 43.77 38.33 40.24 
1924 .... 37.88 39.23 39.08 39.12 38.68 40.48 47.89 52.26 52.10 50.26 50.67 54.26 45.16 
1925 ... 55.01 54.13 52.51 49.12 52.08 50.78 49.32 48.07 43.31 39.92 41.59 38.89 47.89: 
TO26e oo Ob sie2 35-61 - 36.71 34.54 34.59 = ....:... ee 


TABLE 2.—PRICES OF GLUTEN FEED IN SACKS IN STRAIGHT CARS AT UTICA, N. Y., 1902-1926 
(Dollars per ton) 


Year J aR Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


02-14 ...28.66 28.51 27.70 26.56 25.97 26.39 26.41 27.47 28.24 27.72 27.64 28.382 27.47 
05-09 ... 28:25 27.98 27.75 27.27 26.88 27.02 27.23 27.64 28.21 28.31 28.46 28.93 27.78 
10-14 ... 30.30 30.65 29.31 27.89 27.36 27.59 26.36 29.47 30.51 28.78 28.41 29.54 28.85 
21-25 .... 46.64 43.03 42.89 39.84 38.70 40.14 40.77 42.17 43.42 48.87 43.77 45.79 42.59 


1902 .... 27.48 25.48 24.48 23.55 23.23 28.60 23.87 28.85 24.01 24.30 24.35 24.79 24.41 
1903 ... 27.23 26.85 26.85 28.05 22.79 28.60 23.75 25.46 25.58 25.71 25.68 25.84 25.20 
1904 .... 25.20 25.20 28.58 22.89 22.88 22.84 22.71 22.28 28.90 24.90 24.90 25.19 23.87 
1905 .... 25.00 24.90 25.75 25.78 23.46 24.58 24.48 24.35 24.80 25.00 25.72 26.40 25.02 
1906 .... 26.90 25.95 24.05 24.40 24.15 24.53 24.76 25.35 25.85 25.72 26.53 27.65 25.45 


1907 .... 28.15 27.78 27.65 26.63 26.59 27.25 27.46 28.18 29.96 30.65 31.01 30.98 28.52 
1908 .... 30.60 30.60 30.60 30.60 30.60 30.45 30.85 31.45 31.45 31.20 30.45 | 30.53 30.78 
1909 ... 30.60 30.68 30.60 28.93 27.10 28.30 28.60 28.85 29.50 28.98 28.60 29.10 29.15 
1910... 31.43 33.18 32.45 29.18 28.68 27.67 25.95 27.64 28.39 26.16 25.25 25.98 28.49 
1911 .... 25.70 25.98 24.99 24.58 24.90 25.28 25.40 29.35 29.85 30.73 30.85 32.48 27.46 


1912 .... 33.86 33.55 31.35 30.85 -29.84 29.838 29.98 30.10 28.75 26.91 26.74 27.80 29.88 
1913 .... 29.62 29.88 26.78 24.58 24.90 25.65 26.33 27.66 32.35 30.40 29.30 30.47 28.11 
1914 .... 31.40 31.30 31.00 30.80 28.98 29.50 29.16 32.60 33.20 29.69 30.41 30.98 30.71 
1915 ... 31.68 32.50 28.94 28.42 28.06 28.68 28.84 28.86 28.88 27.88 27.18 28.83 29.06 
1916 ... 31.81 32.38 30.40 30.88 27.52 27.72 27.89 29.62 31.388 33.338 39.39 41.26 381.96 


1917 ... 39.98 41.36 42.86 45.72 48.35 44.89 47.36 56.65 54.58 54.20 54.48 56.99 48.94 
1918 58.03 58.97 59.04. 56.64 53.97 53.42 53.40 56.60 59.40 59.40 57.80 61.09 57.31 
1919 . 63.89 60.64 58.54 61.52 62.34 68.90 67.75 82.00 76.83 68.60 69.93 71.00 67.25 
1920 . 73.40 73.80 75.40 76.90 77.60 77.90 69.43 68.67 66.71 52.48 53.76 60.22 68.86 


1991 51.52 43.33 44.83 39.63 38.71 33.88 36.53 38.83 87.58 89.42 36.27 44.53 89.96 


: 8.75 39.55 39.88 39.55 38.12 36.07 386.32 37.29 39.79 42.83 46.18 39.56 

rs vt ree 19.08 49.05 43.45 43.18 43.55 44.05 46.71 49.57 51.23 50.23 47.47 47.18 
1994 45.80 42.30 40.80 37.38 36.88 41.30 43.58 44.97 47.20 46.53 45.53 46.17 43.20 
1925 4635 41.70 40.20 39.37 40.20 48.87 48.64 45.58 45.53 42.37 43.97 44.63 43.11 


1926 _.. 45.80 42.26 38.71 87.65 37.65 38.65 enn wees eee AU Sehaen sr atest te ives feed 
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TABLE 3,—PRICES OF BRAN IN SACKS IN STRAIGHT CARS AT 


(Dollars per ton) 


UTICA, N. Y., 1897-1926 


Year 
97-13 


00-04 .... 


05-09 


10-14 .... 
21-25 .... 


1897 .... 
1898 .... 
1899 .... 
ROOD soe 
1901 .... 


1902 .... 
1903 .... 


1904 ... 


1905. -... 
1906» =5 


1907 .... 
1808 _.. 


1909 .... 
1910%,..: 
nO Re 


LOTR on 
LOLS he! 


1914 


1915 .... 
1916)... 


LOL 
1918, .... 
2 Be 
1920 .... 
L920. 


1922) 2. 
1928 .... 
1924 .... 
1925 .... 
1926 3 


TABLE 4.—PRICES OF WHEAT-MIXED FEED IN SACKS IN 
NEW YORK, 1901-1926 
(Dollars per ton) 


Year 


012182 
05-09 .... 
10-14 .... 
B1eob iL 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct Nov. Dec. 
21.14 21.54 21.59 21.25 21.53 20.32 20.00 20.20 20.32 20.27 20.58 21.25 
19.86 20.11 20.17 19.66 19.87 19.44 18.78 18.44 18.54 18.61 18.96 19.97 
22.30 22.68 23.47 23.33 24.03 22.67 21.50 21.64 21.92 22.23 22.53 22.87 
26.00 26.27 26.15 25.75 25.24 23.17 23.45 24.75 24.79 23.62 23.92 24.79 
84.53 33.30 32.60 30.88 29.98 27.76 27.45 28.35 29.08 29.76 31.06 33.69 
12.52 13.75 14.50 13.85 13.37 13.09 13.00 14.50 15.00 14.20 14.80 15.28 
16.97 17.77 16.35 15.34 17.53 15.67 15.19 15.38 14.26 15.33 15.75 16.56 
14.40 15.81 16.60 16.59 16.05 14.96 15.69 15.79 15.71 16.53 17.05 16.90 
17.10 17.35 16.69 17.42 16.40 16.43 16.45 16.55 16.95 16.90 16.90 17.10 
17.35 17.86 19.54 19.98 18.80 18.10 18.10 19.18 19.04 18.55 20.60 24.23 
23.93 21.73 20.73 19.70 21.91 21.48 21.40 17.85 16.91 17.85 18.10 18.39 
20.23 21.48 21.73 19.45 18.48 20.35 18.45 17.98 18.95 19.04 18.91 19.40 
. 20.68 22.14 22.16 21.74 23.78 20.84 19.50 20.65 20.84 20.70 20.30 20.75 
20.19 19.20 19.99 19.09 18.60 18.21 17.65 17.50 16.96 16.98 17.65 18.34 
19.45 19.72 19.61 20.96 21.96 20.10 18.46 18.21 18.40 20.40 22.15 22.21 
22.01 23.40 23.90 22.91 23.30 23.04 22.10 23.04 26.23 27.15 25.73 25.10 
25.70 24.62 27.16 27.10 27.91 25.54 24.40 25.04 24.25 22.98 23.79 28.85 
24.15 26.46 26.70 26.59 28.40 26.47 24.90 24.40 23.75 23.65 23.34 24.85 
2721 26.78 25.30 23.03 22.15 20.95 23.59 24.20 22.60 22.10 22.90 24.66 
25.48 25.36 25.00 26.73 26.40 24.10 24.35 25.45 25.73 25.35 25.90 26.60 
28.10 30.10 29.85 29.98 29.50 24.93 25.40 23.91 23.98 23.10 21.98 22.60 
23.90 22.66 21.23 20.80 21.48 21.10 21.30 23.73 25.85 23.70 23.98 24.35 
25.29 26.43 29.35 28.20 26.66 24.79 22.60 26.48 25.80 23.85 24.85 25.76 
26.84 27.35 25.28 26.31 24.43 24.28 25.43 25.06 22.58 22.26 21.87 23.28 
22.99 23.68 22.98 23.18 23.28 22.37 21.87 24.28 25.74 28.24 31.98 31.06 
33.88 38.68 41.06 44.31 40.98 32.40 35.90 39.10 34.65 36.20 38.53 45.58 
36.15 36.19 36.38 36.96 33.55 35.29 32.09 36.89 36.56 35.83 35.41 44.51 
54.15 46.28 45.30 45.78 44.10 39.28 44.65 48.90 44.15 42.78 44,90 48.40 
48.40 50.65 54.53 56.90 61.80 59.65 54.70 49.15 50.28 40.30 40.90 36.00 
35.73 30.65 31.28 25.30 24.78 23.53 22.20 22.28 20.78 19.78 22.78 29.30 
29.98 33.77 33.33 31.42 29.92 24.83 24.50 23.32 25.58 29.54 31.42 32.40 
34.29 35.92 86.58 36.20 $4.88- 28.75 ° 27.67 31.21 35.72 36.08 88.75 33.79 
33.71 82.42 30.75 29.79 25.42 27.11 30.83 32.38 81.75 32.92 33.79 38.48 
38.94 33.75 31.04 31.67 84.92 84.59 32.07 32.57 31.57 30.47 33.54 34.50 
34.94 82.88 80.40 33.381 29.04 set aboe nL gethensa) /llmuatae: |) | wrbcecos\/d | paces ee 


Aver. 


20.83 
19.37 
22.60 
24.83 
30.70 


13.99 
16.01 
16.01 
16.85 
19.28 


20.00 
19.54 
21.17 
18.36 
20.14 


23.99 
25.20 
25.31 
23.79 
25.54 


26.12 
22.84 
25.84 
24.58 
25.14 


38.44 


1900 -... 
LON: 3 
1902 ..... 
1908) ---- 
1904 .... 
2906 1-0 
1906 .... 


tO Ofte 
1908. .... 


1909) <2.7% 


Oe. 
UO ides. 


HOU: oe 
AUS: 2-22 
TOA) 2. 
LOU: =. 
TOT6 ee. 


ly eee 
LOTS) = 
VOLO = 
1920 .... 
OAT nak. 


1922 .... 
1923 -... 


1924 ... 
1925 ... 


1926 .... 


Jan Feb. Mar Apr. May June July Aug. Sept Oct Nov. Dec. Aver 
24.30 24.63 24.63 24.09 23.88 23.49 23.24 23.47 23.61 23.57 23.46 24.06 23.87 
24.00 24.67 24.93 24.69 24.31 23.97 23.25 23.47 23.65 23.82 23.63 23.88 23.87 
26.97 27.11 27.10 26.59 26.20 25.39 25.45 26.35 26.79 26.16 26.05 26.46 26.39 
35.86 35.10 34,92 32.54 33.23 31.51 30.97 31.83 32.01 32.18 33.74 35.38 33.27 
AVpat saat ee ae ae eae 17.95 17.64 18.25 18.33 18.50 18.21 18.35 see ty 
18.60 18.99 20.04 20.48 19.60 19.10 19.10 20.27 20.41 20.05 21.85 25.60 20.34 
26.18 23.85 22.48 21.50 22.73 22.66 22.85 20.04 18.91 19.45 19.73 19.98 21.70 
21.73 22.60 22.73 20.25 19.10 21.35 21.00 20.48 21.00 21.10 20.35 20.35 21.00 
21.37 23.10 23.35 22.80 24.03 22.46 21.35 22.65 22.40 21.90 21.40 22.50 22.44 
22.25 21.40 21.70 20.78 19.60 19.40 18.32 18.40 18.15 17.90 18.32 19.40 19.64 
20.90 21.40 21.75 22.53 21.40 21.15 20.40 20.34 20.40 21.40 23.03 23.59 21.52 
23.10 24,15 24.40 24.16 23.60 23.60 23.65 24.41 27.48 29.00 27.48 27.10 25.18 
27.60 27.60 27.66 27.70 27.91 27.16 26.10 27.79) 26.60 25.60 25.04 25.40 26.85 
26.15 28.78 29.15 28.28 29.03 28.55 27.78 26.40 25.60 25.21 24.28 23.90 26.93 
27.67 27.37 26.74 24.76 24.28 23.28 24,88 25.37 24.79 24.25 24.51 25.89 25.32 
26.36 26.18 26.22 26.81 26.58 25.59 25.62 26.58 27.44 27.76 27.82 28.08 26.75 
28.96 30.22 30.34 30.16 29.40 © 27.37 27.63 26.78 26.82 26.27 25.23 24.67 27.82 
24.99 24.61 23.69 22.94 23.16 23.72 23.49 25.54 26.99 26.51 25.92 26.32 24.82 
26.87 27.16 28.50 28.29 27.58 26.99 25.65 27.49 27.91 26.01 26.78 27.84 27.21 
29.03 29.18 27.55 28.26 2719 - 27.69 28.44 28.56 26.30 26.07 25.54 25.82 27.52 
25.89 26.31 25.84 25.68 25.75 25.20 25.06. 26.60 27.94 30.82 384.96 385.51 27.96 
36.60 39.37 39.69 45.25 44.22 40.11 42.51 45.13 40.26 41.26 48.79 47.92 42.18 
para 49.40 Berea tees wees aonseees sisters Sone cosets soneeeee ovesseee | DaeaS pees 
55.67 46.67 46.37 46.938 49.11 48.51 51.21 55.28 54.99 51.59 49.82 51.11 650.61 
50.59 52.91 58.34 58.66 62.94 63.32 61.81 59.08 55.53 46.44 42.46 39.28 54.28 
37.85 32.80 33.21 29.05 29.00 26.89 26.03 26.76 25.55 24.00 26.44 31.49 29.09 
31.87 35.83 36.04 33.04 33.55 28.54 26.50 25.93 26.77 30.20 33.63 33.83 31.31 
35.05 36.42 37.33 36.45 36.13 33.69 32.78 34.20 36.16 36.18 34.91 34.09 35.28 
. 34.58 34.09 338.25 30.16 29.51 29.81 33.16 35.21 34.97 34.87 36.76 40.46 33.90 
_ 39.98 36.38 34.79 34.00 37.94 88.60 36.89 37.05 36.58 35.68 36.94 87.05 36.78 
$7.88 85.80 98306 *-84.88 83:69) 31.940 0 ce rE eeeceeee) | tates e sau 
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TABLE 5.—PRICES OF STANDARD MIDDLINGS IN SACKS IN STRAIGHT CARS AT UTICA, 
NEW YORK, 1897-1926 


(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


97-18 _. 21.08 21.45 21.50 21.82 21.59 20.96 21.02 21.89 21.79 21.384 21.01 21.20 21.85 
00-04 .... 20.04 19.94 20.08 19.59 19.92 19.74 19.68 20.88 20.13 19.66 19.35 20.05 19.92 
05-09 ....22.07 22.72 238.27 28.26 23.77 28.08 22.836 22.83 22.87 22.71 22.52 22.69 22.85 
10-14 ....26.18 26.28 26.05 25.76 25.56 24.88 25.89 27.36 27.14 25.71 25.21 25.42 25.94 
21-25 .... 34.72 33.48 32.85 80.74 30.45 29.76 29.87 30.68 30.28 31.00 31.90 33.59 31.61 


1897 .... 12.68 18.31 14.49 14.39 12.87 12.56 12.55 14.14 14.79 14.32 14.12 138.44 18.68 
1898 .... 14.38 16.12 16.27 16.31 18.98 16.85 15.19 15.85 15.68 15.77 15.36 15.11 156.94 
1899 .... 15.51 16.83 16.42 16.67 15.84 15.40 15.66 15.10 15.89 16.54 17.38 17.00 16.19 
1900 22 1718 16:92 16.42 17.05 16.85 16.62 16.88 17.70 17.95 17.85 -17.09 17.10 17.18 
1901 .... 17.10 17.80 19.04 19.28 18.50 18.10 18.10 20.02 20.85 19.50 21.48 25.10 19.49 


1902 .... 25.10 22.28 20.73 19.95 22.10 22.85 22.75 23.10 18.48 18.65 18.41 18.380. 21.01 
1908 .... 20.28 21.23 21.66 19.55 18.48 20.85 19.75 19.91 .20.80 20.98 19.60 19.30 20.15 
1904 .... 20.64 22.04 22.29 22.15 23.65 21.28 20.95 23.65 23.09 21.34 20.15 20.44 21.81 
1905 ... 19.94 19.05 19.89 19.09 18.70 18.40 17.90 17.65 16.96 16.85 17.75 18.84 18.38 
1906 ... 19.70 20.08 19.65 20.96 20.46 20.15 20.40 20.15 20.03 20.85 22.00 21.84 20.52 


1907 .... 21.85 22.46 22.96 22.54 28.40 23.66 23.05 24.79 27.98 28.55 25.73 24.73 24.27 
1908 .... 25.25 25.54 ° 27.16 27.10 27.91 26.41 24.90 26.54 25.25 23.73 23.73 23.70 25,60 
1909 .... 24.09 26.46 26.70 26.59 28.40 26.77 25.53 25.03 24.15 23.59 23.40 24.85 25.46 
1910 .... 27.03 26.71 25.40 23.038 23.08 28.05 25.59 26.33 24.35 24.48 25.40 26.54 25.08 
1911 .... 26.10 25.30 24.65 26.19 26.10 25.41 26.35 28.60 29.60 28.48 27.70 27.48 26.83 


1912 .... 28.10 30.10 29.98 30.41 29.90 27.18 29.10 28.54 27.48 24.95 22.85 22.60 27.56 
1913 .... 24.05 28.04 21.85 21.15 21.98 22.35 22.80 24.98 27.66 26.40 25.54 24.60 23.87 
1914 .... 25.35 25.98 28.85 28.00 26.79 26.41 25.60 28.85 26.60 24.238 25.04 25.90 26.38 
1915 .... 26.91 27.85 25.33 26.99 25.68 27.38 29.48 29.93 24.58 22.82 21.93 23.58 25.99 
1916 ... 23.49 25.48 24.18 23.68 24.08 23.06 22.62 25.48 27.49 30.99 384.83 33.06 26.53 
1917 .... 84.58 38.81 41.43 44.81 41.88 386.65 43.65 47.50 39.78 41.20 42.36 45.838 41.54 


1918 .... 38.15 38.19 38.38 38.96 35.55 36.91 84.09 38.89 38.56 387.83 37.41 47.51 38.37 
1919 .... 55.65 46.28 46.10 49.03 49.90 47.40 53.78 60.10 59.28 51.65 48.40 50.03 51.47 
1920 .... 50.20 54.78 59.40 60.90 64.60 63.15 59.00 59.53 56.65 42.30 89.78 38.90 53.76 
1921 .... 33.28 30.03 29.90 23.60 28.90 23.538 22.60 24.40 22.28 21.03 238.78 29.50 25.65 


1922 .... 29.92 38.70 385.04 82.25 380.25 26.21 26.71 25.71 26.98 381.25 32.42 82.28 30.22 
1923 .... 34.17 35.96 36.54 36.08 36.58 33.13 32.92 33.46 36.00 35.92 33.54 82.71 34.75 
1924 .... 38.92 32.54 30.55 29.25 25.50 27.61 33.04 34.58 31.13 34.83 85.63 40.00 32.38 
1925 ... 42.36 35.17 32.21 32.50 36.04 38.30 34.07 35.28 35.07 31.97 34.18 33.50 365.05 
egos tt mon.c0 © 190.29 382.61 29.75 29.14 iwi kl guste ieeay mates SO oer toes Wn Biahaba 


TABLE 6.—PRICES OF WHITE HOMINY IN SACKS IN STRAIGHT CARS AT UTICA, N. Y., 1902-1926 
(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dee, Aver. 


02-14 .... 25.66 25.22 24.88 24.48 25.57 26.21 26.27 27.33 28.25 27.27 26.60 26.22 26.16 
05-09... 24.51 24.02 24.65 24.72 25.94 26.61 26.27 26.78 27.61 27.19 26.57 26.50 25.95 
10-14 .... 27.88 27.70 26.66 26.34 27.26 27.49 27.65 29.71 31.29 29.58 28.84 2803 28.20 
21-25 .... 38.85 36.17 34.76 33.36 36.51 36.70 36.83 38.37 37.68 36.99 37.65 38.83 36.89 


1902 .... 27.10 24.25 22.91 23.18 24.64 25.10 26.48 25.35 24.66 23.75 22.16 22.10 24.31 
1903 ... 22.54 22.66 21.44 18.22 20.28 22.98 23.20 /23.16 23.60 22.85 2260 22.60 22.17 
1904 .... 22.31 22.39 21.85 20.90 21.53 22.09 22.80 24.34 2453 24.03 23.95 23.56 22.82 
1905 .... 21.96 20.43 21.37 20.71 21.85 22.46 22.90 22.65 22.30 22.34 2284 22:78 99.01 
1906 ... 22.05 20.95 21.45 22.90 23.65 24.50 23.65 23.28 23.84 23.90 23.03 23.15 23.08 


1907 .... 22.25 23.40 23.40 23.60 24.80 25.50 24.86 26.66 29.48 ~ 30.60 28.85 28.16 25.96 
1908 ... 28.25 26.98 28.04 27.50 28.85 29.10 28.80 31.10 32.80 30.35 29.48 29.60 29.24 
1909 .... 28.03 28.33 29.01 28.90 31.03 31.50 31.15 30.21 29.65 28.78 28.65 28.80 29.50 
1910 ... 29.90 28.71 27:00 24.29 24.59 ~ 23.33 28.78 26.35 25.73 25.00 24.50 28.68 25.57 


1911 .... 23.35 23.25 22.30 22.94 25.28 26.01 27.35 28.91 29.35 30.41. 31.90 30.98 26.88 
1912 _. 30.62 32.51 31.54 31.46. 31.55 29.98 29.70 30.23 32.10 29.70 28.48. 27.60 30:46 
1913 _.. 26.10 24.91 23.23 23.95 25.60 27.85 26.80 29.10 33.85 31.70 2810 2860 27.44 
1914. 29.16 29.10 29.23 29.05 29.35 30.79 30.60 33.98 35.40 31.10 31.28 29.30 30.69 
1915 .. 30.60 34.48 31.38 30.81 32.68 32.48 33.74 33.99 33.58 31.18 29.18 2956 31.97 
1916 ... 30.43 31.96 29.75 29.56 30.23 28.99 29.74 33.58 37.86 37.49 42.01 42.83 33.70 


1917... 44.55 45.56 45.62 54.18 56.62 54.40 58.55 68.10 60.40 60.66 64.15 65.90 56.56 
1918 . 65.90 67.15 70.35 58.28 52.40 55.16 65.28 66.90 63.96 61.40 59.10 66.53 62:70 
1919 . 68.84 55.40 59.50 65.58 69.85 72.58 78.95 80.00 69.03 59.78 64.55 68.82 67.69 
1920 . 67.07 66.95 68.28 67.03 75.20 76.65 71.00 68.15 63.78 46.40 45.40 44.20 63.34 
1921 -. 37.57 82.15 31.90 29.10 32.08 32.84 31.15 32.90 31.78 28.45 2915 31.00 31.66 


27.96 28.15 28.88 27.04 29.68 29.46 81.42 82.11 32.42 34.46 85.92 36.67 31.18 
"37.95 36.50 34.92 34.75 38.29 38.13 37.25 38.75 40.388 44.08 42:38 38.00 38°39 
“36.92 36.04 34.58 33.88 38.29 38.67 42.67 46.92 46.38 44.28 44.83 52150 41.33 
“54.57 48.00 44.08 42.08 44.33 44.42 41.67 41.17 37.50 33.67 36.04 36.00 41.96 

MSE temEOOT DIM BOISRamSTeDO MOISE, 80545) i eskes Se cee ea) Mc) Ue ; 
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TABLE 7.—PRICES OF FLOUR MIDDLINGS IN SACKS IN STRAIGHT CARS AT UTICA, 
NEW YORK, 1897-1926 


(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Novy. Dec. Aver. 


97-13 ... 28.29 23.47 23.80 22.95 23.59 28.54 28.89 2449 24.49 24.29 23.79 23.98 23.76 
00-04 ....21.64 21.40 20.92 20.25 21.41 21.738 22.40 22.66 22.385 22.88 21.76 , 22.43 21.78 
05-09 .... 24.738 25.28 25.57 25.58 25.56 25.48 25.27 25.78 25.93 26.03 25.68 25.64 25.54 
10-14 .... 28.71 28.79 28.48 28.20 28.56 28.19 28.89 30.16 80.34 29.50 28.96 29.21 29.00 
21-25 .... 39.42 87.79 37.58 85.91 386.37 36.02 34.80 36.62 36.49 36.35 386.87 37.22 386.75 


1897 .... 14.40 14.75 15.03 14.60 14.84 15.22 15.80 17.84 17.98 16.44 16.74 17.05 15.80 
1898 .... 17.37 18.08 17.28 17.20 20.80 19.29 18.69 19.25 16.75 17.52 17.46 17.28 18.04 
1899 .... 17.50 18.12 18.25 17.88 18.18 18.25 18.78 18.60 19.00 19.86 19.05 18.98 | 18.49 
1900 .... 19.08 18.14 18.28 18.55 18.34 18.76 20.17 19.48 20.17 20.02 19.86 19.49. 19.15 
1901 .... 19.30 19.56 20.67 20.06 19.82+ 19.62 20.88 22.44 21.28 22.63 24.12 26.87 21.40 


1902 .... 24.88 22.95 21.80 21.20. 23.40 24.68 26.41 23.07 20.68 20.32 19.75 20.02 22.38 
1908 .... 21.81 22.85 20.88 18.05 20.41 22.10 21.65 28.16 24.20 24.23 22.35 22.60 22.02 
1904 .... 28.18 23.50 28.48 23.40 25.09 28.53 23.40 25.15 25.40 24.71 28.20 23.19 23.98 
1905 ... 22.88 21.90 21.90 21.03 20.60 21.03 20.40 20.40 19.65 19.40 20.20 21.15 20.84 
1906 .... 22.00. 22.40 22.30 23.21 23.65 28.40 23.40 23.40 28.40 23.20 24.03 24.40 23.23 


1907 .... 28.40 24.46 24.90 24.73 24.85 24.66 25.70 26.73 29.48 29.80 27.85 27.10 26.10 
1908 .... 27.80 27.60 28.60 29.30 28.66 28.29 27.30 29.73 29.60 29.10 27.79 28.15 28.49 
1909 .... 28.09 29.78 30.15 29.65 30.53 30.00 29.53 28.40 27.50 28.65 28.53 27.40 29.02 
1910 .... 28.15 28.65 28.40 27.65 27.90 28.00 29.40 30.40 28.48 27.85 27.90 28.35 28.43 
1911 .... 28.48 28.10 28.40 28.23 27.60 27.60 28.04 29.48 29.97 30/05 30.10 30.10 28.85 


1912 .... 31.20 31.98 31.54 31.41 31.60 29.98 31.00 30.98 31.98 30.20 27.85 27.10 30.57 
1913 .... 27.00 26.10 24.85 24.00 25.73 25.85 26.60 28.385 30.85 29.50 28.23 28.40 27.12 
1914 .... 28.73 29.10 29.23 29.70. 29.98 29.54 29.40 31.60 30.40 29.91 30-738 32:10) 30:04 
1915 .... 33.48 33.85 31.12 32.48 32.18 32.68 36.18 35.56 29.68 28.12 27.06 27.48 31.65 
1916 .... 28.06 29.98 28.58 27.18 28.48 27.68 26.68 30.68 32.62 36.43 40.18 38.56 31.26 


1917 .... 41.28 45.93 47.93 48.938 49.48 49.65 52.90 58.50 51.40 53.20 54.15 52.08 50.45 
TOUS 2s ASSO 5) AAG 0 V4ACS3! 4b 3b) | ee eee ee oe eee, | eee ee GZ: AB pee. 
1919 .... 60.40 51.28 51.10 53.03 55.80 54.65 59.53 66.10 64.53 60.03 58.40 59.15 57.83 
1920) 57.90 60.78 64.40 65.65 69.40 68.90 69.40 71.28 71.53 57.40 51.038 41.50 62.43 
1921 .... 38.90 34.65 35.78 29.80 29.40 30.03 29.380 32.08 31.15 29.73 30.93 33.30 32.08 


1922 .... 38.90 39.40 40.57 40.40 40.28 36.53 28.71 34.65 33.73 35.57 36.75 36.00 36.79 
1923 .... 36.83 388.00 38.96 38.75 38.838 387.83 37.00 37.00 38.13 387.71 36.04 35.75 37.57 
1924 .... 36.42 35.92 34.60 32.42 31.42 33.16 36.21 37.83 38.04 40.00 41.50 44.14 36.81 
1925 .... 46.07 41.00 38.00 38.17 41.92 42.55 40.28 41.57 41.40 38.73 39.15 36.90 40.48 
1926... 37.68 “85.28 83.29 84.94. 84.31 38510 “2.ci 0 te | 0 tek eee 


TABLE 8.—PRICES OF GROUND OATS IN SACKS IN STRAIGHT CARS AT UTICA, N. Y., 1908-1926 
(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


08-10 .... 32.44 33.23 33.67 34.23 35.16 35.31 35.86 34.78 32.93 31.96 31.51 31.88 33.58 
10-14 ....31.02 31.82 31.74 32.25 32.73 33.21 33.67 83.25 32.16 31.08 31.14 31.11 32.09 
21-25 ....40.53 40.47 39.17 38.49 39.12 39.05 38.53 36.68 36.34 37.64 38.36 39.70 38.67 


1908 .... 36.42 36.62 38.75 38.45 40.48 38.85 41.74 41.87 37.80 387.28 34.00 34.52 38.06 
1909 .... 35.57 36.88 38.26 39.90 42.05 42.29 40.95 35.30 31.90 31.24 30.87 33.08 36.52 
1910 .... 36.40 35.51 34.06 32.76 32.384 31.08 32.39 31.45 28.32 26.65 26.38 26.36 31.14 
1911 .... 25.67 26.83 25.62 26.33 27.46 30.64 34.18 381.50 33.20 35.93 36.54 36.07 30.88 


1912 .... 36.17 38.90 40.36 42.84 43.05 40.61 39.53 36.68 30.40 26.99 25.83 26.25 35.63 
1913 ..:. 26.57 27.25 27.15 28.14 29.09 31.76 31.58 338.55 33.16 31.87 32.50 31.381 30.83 
1914 .... 30.29 30.61 31.52 31.19 31.71 31.94 30.66 33.08 35.70 33.738 34.44 85.54 32.58 
1915 .... 37.64 40.37 40.38 41.39 41.61 39.22 40.43 40.98 27.41 27.56 27.85 30.56 36.28 
1916 .... 36.27 36.75 35.60 36.02 34.40 32.92 32.87 35.07 36.52 38.35 42.82 40.79 36.49 


1917 .... 483.95 50.03 . 53.389 56.60 56.02 51.14 58.86 54.86 48.83 46.35 49.61 58.70 52.36 
1918 .... 62.48 68.25 73.50 72.05 64.58 62.385 61.43 57.88 57.33 56.23 56.28 58.95 62.61 
1919 .. 55.60 48.538 52.42 56.78 57.70 56.54 63.44 61.58 57.27 57.34 58.49 64.60 57.52 
1920 .... 67.78 69.67 72.66 81.74 90.57 91.61 81.69 65.34 55.65 48.04 45.79 44.01 67.88 
1921 .... 41.40 40.80 389.77 36.44 38.11 36.95 35.382 34.07) 34.65 88.86 34.08 38.385 36.52 


1922 .... 82.95 34.22 32.68 33.52 33.68 32.28 32.49 30.49 32.88 35.87 37.55 39.44 34.00 
1928 .... 88.94 89.54 39.47 40.39 39.79 38.89 37.68 36.17 36.938 38.80 389.64 39.89 38.84 
1924 .... 40.99 42.04 41.48 42.26 42.13 48.67 45.76 44.04 40.98 48.25 48.87 47.16 43.09 
1925 .... 48.85 46.28 42.52 389.82 41.88 43.47 41.39 38.65 36.28 36.42 87.22 38.68 40.91 
1926 89.83 37.61 36.82 37.53 36.26 36.60 _.......- Secceseeecse! leeaeede feds canee eee 
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TABLE 9.—PRICES OF RED DOG IN SACKS IN STRAIGHT CARS AT UTICA, NEW YORK, 1897-192 


(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct Nov. Dec. Aver 
97-13 24.94 24.81 24.53 24.34 25.00 25.20 25.64 26.29 26.57 26.37 25.64 25.57 25.4 
00-04 23.43 23.02 22.81 22.27 23.11 23.58 24.44 24.91 24.96 25.06 24.27 24.64 23.8 
05-09 .... 26.52 26.53 26.79 26.87 27.19 27.41 27.67 28.21 28.74 28.80 27.73 27.69 27.5 
Se 30.53 30.29 29.51 29.35 29.52 29.64 30.51 31.64 32.26 31.60 30.87 30.88 30.5 
21-25 . err rr OS ee) es ahh P cekaiaes  Riceesce, | Sects tie | SS 
1897 16.82 16.60 16.65 16.43 16.92 16.50 16.48 18.40 18.75 17.10 17.72 17.58 LT.L 
1898 17.87 18.47 17.42 18.64 22.99 21.57 19.31 20.31 19.43 19.18 18.78 18.88 19.4 
1299 18.43 18.66 18.33 18.17 18.88 19.40 19.74 19.41 19.76 20.03 19.89 19.13 19.1 
1900 19.20 18.64 18.84 19.14 19.48 20.04 21.57 20.80 24,17 20.53 20.13 20.41 20.0) 
1901 20.17 20.27 20.89 20.94 20.77 21.30 21.28 22.79 23.32 24.00 25.08 27.37 22.3 
1902 26.93 24.04 23.35 22.80 24.98 25.85 27.50 26.23 24.10 25.21 24.60 24.52 25.0 
1903 24.81 25.26 24.97 22.40 22.66 24.41 25.25 26.29 27.20 27.23 25.04 24.50 25.0) 
1904 24.06 24.91 23.98 24.05 25.65 24.28 24.60 26.43 27.03 26.34 24.50 24.38 25.0: 
1905 23.44 22.28 23.00 23.40 23.20 23.15 22.90 23.05 23.21 22.90 22.75 22.71 23.0 
1906 23.35 23.55 23.20 24.28 24.65 25.10 25.96 25.53 25.40 25.85 26.40 25.90 24.9; 
1907 25.10 25.71 25.90 25.35 25.70 26.60 27.10 28.60 30.70 31.60 30.10 30.35 27.7. 
1908 30.20 29.60 30.60 30.40 30.10 29.48 29.50 31.23 32.00 30.98 29.73 29.90 30.3 
1909 80.53 31.53 31.25 30.90 32.28 32.70 32.90 32.65 32.40 32.65 29.65 29.60 31.5! 
1910 31.84 31.65 30.65 29.28 29.20 29.00 29.03 29.80 29.29 28.98 29.30° 29.23 29.7 
1911 28.60 28.35 27.60 28.35 28.46 28.48 30.23 32.10 32.85 32.73 32.70 32.10 30.2 
1912 33.70 33.35 82.35. 32.10 32.30 32.48 33.80 33.98 33.98 32.60 29.91 28.85 32.4! 
1913 28.90 28.85 27.98 27.20 26.81 28.10 28.80 29.35 81.10 30.30 29.60 29.30 28.81 
1914 ... 29.60 29.23 28.98 29.80 30.85 30.16 80.70 32.98 34.10 33.41 32.85 34.90 31.4 
1915 36.23 35.98 31.98 33.93 32.18 34.68 37.93 36.43 31.98 29.93 28.81 28.88 33.2) 
1916 28.93 31.99 30.63 29.68 30.28 30.68 30.18 33.48 34.68 38.87 43.38 47.18 34.1 
1917 48.38 51.93 47.43 49.18 51.88 53.15 57.21 63.70 60.65 61.20 61.90 61.68 55.6! 
1918 50.90 50.61 50.83 51.50 42.73 34.05 35.22 38.46 38.02 38.29 36.78 52.09 43.2: 
1919 65.40 57.28 57.50 58.78 62.00 62.90 67.15 72.00 71.65 69.65 67.60 66.03 64.8: 
1920 64.80 67.40 70.40 71.40 74.80 74.40 75.50 77.65 78.90 69.00 59.28 48.80 69.31 
1921 44.57 40.03 39.90 34.50 33.40 34.53 36.30 39.53 39.78 37.90 37.78 37.20 37.98 
1922 42.01 41.38 42.90 42.65 41.28 38.22 38.00 38.05 35.83 37.75 39.15 39.65 39.7: 
ace YE  Beecte 1) Stasenes “fy Leeseneas  Sosandce” | Muatedie> —atiseean, Seumlge 
1924 .... 38.10 39.43 37.91 35.85 36.85 39.42 42.08 44.38 44.58 46.00 47.75 49.31 41.8) 
1925 50.19 47.88 46.29 46.33 48.00 49.67 47.50 47.50 47.75 45.67 46.38 46.25 47.48 
1926 44.22 41.55 37.88 37.63 37.56 SEO eons Ree | Mert re Peete sake reece) VM ea enti Oy mnie 
TABLE 10.—MONTHLY AVERAGES OF PRICES OF CRUSHED OYSTER SHELL, SIZE NO. 2, FOR 
POULTRY FEEDING, ASSORTED MILL RUN SACKED F. O. B. BALTIMORE 
MINIMUM CAR 18 TONS 
(Dollars per ton) 

Year Jan. Feb. Mar. Apr. May June July Aug. Sept Oct. Nov. Dec. Aver. 
10-14 .... 5.96 6.00 5.97 6.00 6.00 6.00 6.00 6.00 6.00 5.97 6.00 5.94 5.98 
21-25 ....10.78 10.68 10.86 10.97 10.96 10.80 10.80 10.86 10.67 10.52 10.58 10.70 10.77 
Ieee) ee. ee, | ngikdhene © Ghasdldue,  jabvanaes 5.50 5.50 5.50 5.50 POO se sce 
1906 .... 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.75 5.52 
1907 .... 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
i908 .... 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1969) ...... 6:00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1910 .... 6.00. 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1911 .... 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1912 .... 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1913 .... 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.09 
1914... 6.81 6.00 5.85 6.00 6.00 6.00 6.00 6.00 6.00 5.83 6.00 « 5.70 5.93 
1915 .... 5.81 6.00. 5.56 6.00 6.00- 5.50 5.50 5.50 5.50 6.00 5.75 5.75 5.74 
1916... 5.29 5.38 6.17 5.17 5.50 5.75 5.50 5.50 5.50 5.50 6.00 6.00 5.52 
1917 .... 5.90 6.00 6.83 7.00 6.75 7.25 8.00 8.00 8.00 8.75 9.40 11.80 7.77 

12.25 11.25 10.75 11.63 12.50 13.66 14.00 14.00 14,25 14.50 14,75 13.09 

14.50 18.50 12.60 12.00 12.00 12.00 12.00 12.00 12.00 18.00 18.00 12.8¢ 

13.00 13.07 14.21 15.42 15.65 16.00 16.12 15.94 15.95 16.04 13.17 14.80 
HORN o.. 12500) $2.00" 12:00 12:00 211.28 - 10.00 10.00 - 10.00 8.85 8.00 8.00 8.00 10.18 
1922. .:; 8.00 7.80 8.00 8.00 8.50 9.00 9.00 9.30 9.50 9.67 10.06 11.00 8.99 
aoe OO ml 10h 11.30 11.83 12:00 12.00 12.00 12:00 12:00 12.00 12.00 12:00 © 11.77 
1924 .... 11.40 11.00 11.50 11.50 11.50 11.50 11.50 11.50 11.50 11.50 11.50 11.50 11.45 
1925 11.50 11.48 11.88 11.00 11.44 


1926)... 
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TABLE 11.—PRICES OF LINSEED OIL. MEAL, 34 PER CENT PROTEIN, IN SACKS IN STRAIGHT 
CARS AT UTICA, NEW YORK, 1897-1913 


(Dollars per ton) 


Year Jan. Feb. Mar. . Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


97-13 .... 29.72 29.86 29.07 28.98 28.71 28.388 28.56 29.51 30.28 30.36 30.11 30.09 29.47 
00-04 ....27.74 27.83 27.49 26.86 26.87 26.54 26.96 27.27 27.72 27.81 27.51 27.90 27.38 
05-09 .... 30.67 30.59 30.60 30.42 30.62 30.76 30.98 31.48 32.82 32.22 31.97 31.97 381.22 
10-14 .... 34.61 84.77 38.29 38.45 38.08 32.15 382.28 34.42 35.38 84.48 84.17 34.24 33.86 
21-25 ....50.18 50.07 49.85 46.44 46.11 + 45.62 47.48 49.49 48.50 48.37 49.55 51.12 48.56 


1897 .... 20.28 20.89 21.09 19.88 19.08 19.48 19.48 21.29 28.30 28.09 +2450 256.70 21.51 
1898 .... 25,70 26.51 24.90 23.90 24.70 25.10 24.80 24.10 22.49 24.30 25.10 24.70 24.65 
1899 .... 24.90 25.10 22.49 25.80 22.29 22.29 24.10 24.10 25.70. 27.11 | 27.11 26.61 24.75 
1900 .... 26.81 26.91 26.91 27.81 27.11 26.91 27.51 27.81 27.71 28.92 30.12 29.82 27.70 
1901 .... 29.52 28.11 27.31 26.11 26.51 26:81 27.11 29.82 28.52 28.72 27.71  28:b2 27-81 


1902 .... 80.60 30.66 29.28 28.35 28.85 28.60 29.60 29.04 28.73 27.65 27.28 27.738 28.81 
1903 _. 28.23 28.29 27.79 27.15 27.10 25.98 25.60 24.85 25.60 24.60 23.73 23.75 26.06 
1904 .... 24.05 25.16 26.23 25.40 25.28 24.90 25.00 25.84 28.03 29.15 28.75 30.19 26.50 
1905 .... 28.88 28.15 29.60 29.58 29.40 29.53 29.90 30.10 31.15 29.90 30.60 31.28 29.79 
1906 .... 31.80 31.60 29.50 29.40 29.90 29.65 30.40 31.65 32.57 81.40 31.15 30.28 30.78 


1907 .... 28.80 28.78 28.84 28.78 29.60 29.60 29.60 29.85 31.10 38.40 31.85 30.48 30.05 
1908 .... 31.80 ° 31.60 32.35 31.80 81.85 31.10 31.10 31.79 33.15 32.48 32.10 32.40 31.92 
1909 .... 32.59 32.84 82.70 32.65 32.84 33.90 88.90 34.00 33.65 33.90 34.15 35.40 33.54 
1910 .... 37.28 37.65 36.10 34.65 34.28 382.85 33.84 37.60 38.85 387.35 35.20 34.60 35.85 
1911 .... 84.738 34.85 32.90 383.98 338.60 388.60 384.385 86.20 37.60 38.50 38.60 38.29 35.60 


1912 .... 38.80 40.10 87.73 39.78 88.20 84.85 30.50 34.28 33.98 33,90 32.60 31.60 35.48 | 
1913 .... 31.50 30.48 28.60 28.00 28.48 28.35 29.30 30.48 32.60 31.80 31.35 30.80 30.15 
1914 .... 830.73 30.79 31.10 30.90 30.85 31.60 33.40 33.60 33.60 30.85 383.10 35.90 32.20 
1915 .... 38.85 41.35 36.48 31.93 30.98 31.28 33.93 37.06 38.28 37.938 38.438 39.13 36.30 
1916 .... 39.49 36.99 33.28 30.99 29.88 32.18 34.06 86.48 387.938 39.68 44.88 48.31 37.01 


1917 .... 48.28 48.68 45.81 45.381 47.58 47.90 50.40 538.10 51.40 53.70 564.65 58.15 650.41 
1918 .... 56.78 56.40 58.80 55.65 50.65 50.00 55.15 57.40 57.40 57.78 568.50 59.90 56.16 
1919 .... 67.07 62.28 68.40 66.05 68.63 69.15 75.65 - 88.78 78.90 72.83 75.08 78.92 72.28 
1920 .... 78.65 76.15 71.40 68.58 67.20 66.78 65.90 64.03 63.40 60.20 54.15 45.40 64.78 
1921 .... 44.738 44.78 45.15 40.50 34.538 386.21 48.10 46.53 45.40 42.40 44.65 49.90 43.16 


1922 .... 51.24 65.20 58.48 55.45 56.48 51.70 49.56 47.27 46.90 51.90 55.82 565.389 52.95 
1923 57.07 57.92 55.92 47.92 48.42 46.25 46.75 49.42 49.76 48.90 48.07 48.57 50.41 
1924 .... 48.15 45.388 45.82 45.32 44.32 44.77 47.00 51.15 51.07 50.65 49.98 650.15 47.81 
1925 .... 49.73 47.11 48.86 43.03 46.82 49.19 50.73 53.07 49.40 47.98 49.21 51.61 48.48 
1926 .22.52:82 49.95 47:88 (62.58 51.08.) 49072) Ak re eee eee 


: 


: 


TABLE 12.—PRICES OF MEAT SCRAP 50-55 PERCENT PROTEIN IN SACKS IN STRAIGHT 
CARS AT UTICA, N. Y.—1907-1926 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 


1910-14 ........ 51.95 52.18 52.41 652.41 52.41 52.41 52.41 52.41 52.86 53.38 53.59 53.59 
E 77.78 76.88 77.95 © 79.38 83.55 82.98 83.60 


45.66 45.66 45.66 45.66 45.66 45.66 45.66 
45.66 45.66 45.66 45.66 45.66 45.66 45.66 
45.66 45.66 45.66 45.66 45.66 45.66 45.66 
46.84 46.84 46.84 49.08 560.38 50.88 650.38 
52.74 52.74 52.74 62.74 52.74 52.74 52.74 


52.74 52.74 52.74 52.74 52.74 (52.74 62.74 
52.74 52.74 52.74 52.74 54.04 55.10 55.10 
57.00 57.00 57.00 57.00 57.00 57.00 57.00 
57.10 57.10 57.10 567.10 57.10 57.10 57.10 
67.10 57.10 57.10 57.10 57.10 57.10 52.10 


69.10 87.10 87.40 92.40 94.40 92.40 92.70 
197.52 98.00 100.00 101.00 100.00 108.00 108.00 
98.00 98.00 103.00 105.00 105.00 103.00, 103.00 
115.00 111.00 123.23 124.20. 116.20 121.20 114.20 
89.20 89.20 89.20 89.20 87.70 84.70 84.70 


OT Bere eeeeoes 
1916 
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TABLE 13.—PRICES OF COTTONSEED MEAL, 43 PER CENT PROTEIN, IN SACKS IN STRAIGHT 
CARS AT UTICA, NEW YORK, 1897-1926 ' 


(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


97-13 .... 27.66 27.35 27.47 27.58 27.48 27.74 28.02 28.52 28.738 28.23 28.12 28.05 27.91 
00-04 .... 26.338 26.02 26.49 26.12 25.54 25.42 25.95 26.42 26.90 26.80 26.42 26.31 26.23 
05-09 .... 29.27. 28.86 29.11 29.64 29.74 30.78 30.93 30.56 30.58 30.48 30.66 30.77 80.11 
10-14 ... 32.88 32.09 31.86 32.56 382.78 32.81 32.97 384.24 34.08 381.99 31.54 31.55 32.61 
21-25 50.20 49.15 49.70 49.938 51.89 51.44 53.07 52.01 50.80 50.49 51.54 51.49 59.93 


1897 .... 20.29 20.54 20.54 20.18 19.58 19.89 19.97 21.06 22.02 21.76 21.96 21.55 20.78 
1898 .... 20.71 20.89 21.04 20.49 20.94 20.39 20.85 20.78 20.54 20.54 20.54 20.48 20.64 
1899 .... 20.69 20.61 20.54 20.54. 20.54 20.54 20.54 20.89 21.66 21.57 21.57 21.57 20.94 
1900 .... 21.57 21.99 22.78 22.60 22.60 22.04 22.60 28.28 26.67 26.09 26.19 25.78 23.68 
1901 .... 25.68 25.00 25.18 24.84 23.07 28.59 24.41 25.82 26.35 25.89 24.96 26.80 25.09 


1902 .... 28.80 28.10 28.10 27.18 30.16 29.08 29.64 29.56 27.385 27.35 27.10 27.85 28.31 
1908 :... 29.10 29.28 28.29 27.60 26.17 26.95 26.77 26.71 26.71 27.35 26.85 26.35 27.30 
1904 .... 26.51 25.79 28.10 28.40 25.68 25.42 26.85 26.74 27.41 27.33 27.48 25.75 26.75 
1905 .... 26.00 25.59 26.40 26.65 26.65 26.71 26.45 26.28 26.71 27.22 28.15 29.46 26.85 
1906 .... 30.80 30.60 30.85 31.15 31.15 31.72 31.72 31.72 31.21 29.17 30.19 29.94 30.85 


1907 ... 30.19 29.17 28.92 28.15 27.18 29.60 29.60 380.10 30.98 81.20 29.78 29.48 29.52 
1908 ... 29.90 29.10 28.60 29.35 30.48 380.98 31.98 30.98 80.50 30.10 30.85 29.85 30.18 
1909 .... 29.46 29.84 30.80 32.90 33.28 34.90 34.90 33.78 33.50 34.73 34.90 35.10 33.17 
1910 ... 36.40 36.21 35.35 34.28 33.78 33.20 32.08 33.50 33.48 31.85 31.30 30.72 33.51 
1911 ... 30.48 29.41 28.40 29.23 29.385 30.28 30.85 33.00 32.10 31.98 30.90 30.85 30.57 


1912 .... 31.05 31.73 32.10 33.35 33.80 33.10 32.80 32.60 33.10 32.60 32.60 32.60 32.62 
1913 .... 32.60 31.23 30.98 32.05 32.85 33.29 35.30 38.10 38.10 33.23 33.85 33.80 33.78 
1914 .... 33.85 31.85 32.48 33.90 34.10 34.25 33.87 33.98 33.60 30.30 29.04 29.80 32.59 
1915 .... 30.73 32.88 33.08 39.18 32.56 31.73 32.06 32.56 32.83 36.06 36.27 39.28 34.10 
1916 _. 39.43 37.43 36.63 36.93 35.63 35.37 35.18 36.40 38.93 40.31 46.16 46.31 38.73 


1917 .... 45.18 44.68 42.56 44.62 45.88 48.15 52.65 54.10 53.28 53.80 656.90 58.40 50.02 
1918 ... 55.53 56.15 55.30 55.53 54.40 53.70 566.05 56.47 68.64 67.47 69.14 69.93 59.86 
1919 ... 68.82 68.82 69.68 72.06 70.76 74.90 85.70 938.12 82.26 80.64 86.53 85.56 178.24 
1920 .... 85.77 84.89 80.16 76.25 82.00 81.11 
1921 .... 42.57 40.46 39.53 39.20 42.34 42.96 


- 49.01 51.65 56.46 58.92 60.88 58.92 
66.63 55.42 55.25 54.11 54.25 52.30 
54.338 51.46 50.63 50.04 50.25 53.17 
1925 °.... 48.48 46.75 46.63 47.38 49.21 49.83 
1926 .... 48.25 42.45 41.46 41.44 41.50 41.60 


TABLE 14.—PRICES OF DRIED BEET PULP IN SACKS IN STRAIGHT CARS AT UTICA, 
NEW YORK, 1909-1926 


(Dollars per ton) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. | Oct. Nov. Dec. Aver. 


10-14 ....24.44 24.52 24.54 24.54 24.54 24.54 24.45* 24.50* 24.18* 24.74 24.73 24.83 24.54 
1909 .... 23.20 28.20 28.20 28.20 23.20 23.20 23.20 23.20 23.20 23.20 23.20 23.20 23.20 
1910 .... 28.20 23.40 28.40 23.40 23.40 23.40 23.40 23.60 23.60 23.60 23.60 238.60 25.47 
1911 .... 23.60 23.60 23.60 28.60 23.60 23.60 23.60 23.60 23.60 24.40 24.40 24.40 23.80 


1912 ....24.40 24.40 24.40 24.40 24.40 2440 24.40 24.40 24.40 24.40 24.40 24.40 24.40 
1913 ... 24.60 24.80 24.90 24.90 24.90 24.90 Rater 5 : SSvaies 
1914 .... 26.40 26.40 26.40 26.40 26.40 26.40 26.40 26.40 24.90 24.90 24.85 25.35 25.93 
1915 .... 25.85 25.85 25.43 25.48 25.43 25.48 25.48 25.48 25.48 25.43 26.438 25.48 25.42 
1916... 25:48 25.43 25.48 25.48 25.48 25.48 25.43 | nner 25.93 . 25.98 25.93  ........ 


1917 .... 25.98 25.93 25.98 25.93 25.98 
19182... 41.25 | 41.25 50.24 50.10 .......... 
1919 .... 46.80 46.80 46.80 46.80 46.80 — 


1920 .... 56.00 56.00 56.00 56.00 56.00 56.00 

1921 .... 42.80 40.75 35.12 31.75 29.20 29.20 29.15 28.64 26.70 27.18 

1922 ... 29.00 31.36 33.96 apne, ren ieee Wit ow sed SON SMR aosh ns 36.90 45.40 47.34 ........ 

1923 .... 50.40 50.40 49.59 45.40 45.40 45.20 42.40 42.40 41.58 38.40 38.40 35.98 43.80 

oA O ADDN COS4O OD .A0 7 ccterce  \ lescecese, Sazwtcee, eeesenee 46.40 42.61 40.08 37.90 37.90 _ ........ 
peta Ha 2.14 42.40 42.40  ........ wwe 40.40 41.438 44.90 ss 


1925 7 40.40 40.40 40.40 42. 
1926 —. 48.25 42.45 41.46 41.44 41.50 41.60 ........ 


*Based on 4 years; 1913 missing. 
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TABLE ei Weick ae NUMBERS OF PRICES OF FEED IN STRAIGHT CARS AT UTICA, NEW YORK 
(Corresponding months, 1910-14 = 100) 


Wheat- Cotton- 
Date Corn Gluten White Ground Standard Red Flour Mixed Linseed seed Meat 
Meal Feed Hominy Oats Bran Middl’gs Dog Middl’gs Feed Oil Meal Meal Scraps 
64 64 
Seis 73 63 
cans. 73 64 ae 
oe 82 73 ie 
is 82 TE as 
82 85 87 Bes 
80 17 B34. Vis ant 
85 78 82 Seoce 
74 88 CYAN serene 
82 91 95 oes 


January eRe Tee wees 48 48 55 BO, wee 59 C2 era, 
February ge See 52 51 55 Bl ae 60 GAe™ me are 
March BO ee tka 55 56 56 Of) | Bake 63 64° Ree 
April Ee peace 54 56 56 B24 or eee 59 Ty a eee 
May eh Un Seaers 53 50 57 Bi ee eee 58 Corer 
June BA fo sicss 56 50 56 BAYS ee 61 GL Qe. 
July BAe | faced 55 48 54 BS> Se 60 OL 5 ete 
August .... (37 es eee 59 52 58 Sy IS ee 62 62s 0), esse 
September BN ene Re RN es cae 61 54 58 BO A ovat 66 65 oa 
October ...... Ed) Noa, 0) Sees ge earn 60 56 54 DGue ppecree 67 68% nse 
November .. ATOM oes ete a Lae Oe tse 62 56 57 58 ae 72 TO: dyecse 
December ...........- GOS ae beers 2 We 62 53 57 58 oe 75 G8) Sieee 
1898 
January Cy Rae ies = alee oes 65 55 59 GE fie 74 63 wet 
February GG wn a em cae 68 61 61 63) ee 76 65 ae 
March GB) 0) tes 63 62 59 60 75 66." ) 2 
April CBW) Om eB Grok a eee 60 63 64 GL) hae vee 63), Bae 
GOV oP ate 69 74 78 AN Ree 15 64. | 2 
CteTiCDeh nena sR |) Wea ar 68 66 73 GBI Teens 78 62:1) es 
yo Sa een geek ere ip coe 65 59 63 65. nae 75 620 wees 
F Sky rocker Oe Fe 62 58 64 CY ae 70 GL + 2 eee 
September [oT | pigs a2) SAE ae pene 58 58 60 BOF aes 64 60) ex 
October .. Bit cece eee a eee 65 61 61 59 70 645 3) ee 
November ee aay TS a HEN 66 61 61 60) Fes 73 65.» Tones 
December 64 ee TA ee eigen 67 59 61 OO PUN Seas 72 65. ag 
1899 
January Ty Al Rha | hr awyuay Oo)  raeaetes 55 59 60 Git) os, Pie 72 63: )) Rae 
February PROWL Mee ceculs ee ea 60 64 62 63's ae 72 62: 0 aes 
March OOhrs. 63 63 62 GAY aes 68 64... gees 
April 67 64 65 62 Ch aliases 76 63° \ wane 
GEV bo ine Saas 64 62 64 CY ian cea 67 63.) aa 
GA ee ee ees 65 62 65 6B) es 69 63. gene 
July (1 meee bom © ible. — . 67 60 65 65) Bas 15 62 ox 
August Cea eee 64 55 61 G2 a eee 70 Gl ty See 
September DD As tte 63 59 61 6B 7 Bso8 G43) 64 wate 
October COd mapa 70 64 63 (yee eee 79 OU. seas 
November ... GSR aero oe a eee, (al 69 64 66> atey 79 68: eee 
December GOs) eo et ae ee Ec 68 67 62 65 4 V7 68a 
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TABLE 15 (Continued)—INDEX NUMBERS OF PRICES OF FEED IN STRAIGHT CARS AT 
UTICA, NEW YORK 


Wheat- Cotton- 
Date Corn Gluten White Standard Red Flour Mixed Linseed seed Meat 
Meal Feed Hominy Oats Bran Middl’gs Dog Middl’gs Feed Oil Meal Meal Scraps 
1900 
PANUALY iss LOE ate ae ge ie ae 66 66 63 66 eee 76 66> aes 
February BeiO0) a5... Laie Jom Se 66 65 62 63 . TT 69 ae 
March Ne ie” a ae oe 64 63 64 64 81 72 
April . iia, EGA a, a ee 68 66 65 BGR =) sakes 82 ee ees 
May ... Meee. ee tee... 65 66 66 64 es 82 69 
June ... ime ees See Fa. ab 67 68 67 71 84 Cy Be 
July ... RP IR Roston. f  esad lt 70 65 ME 70 69 85 69 
August (Ye ae 67 65 66 65 69 79 68 ace 
Se ae 68 66 66 66 68 78 Oo Mons 
Cima Checcey | Sen 72 69 65 68 71 84 82 
Oh se PS = 71 68 65 © 67 70 88 Bae. 220" access 
GSE een eS. et cteees 69 67 66 67 69 86 Baits bens 
1901 
VADUATY oc 72 “even RES 67 65 66 67 69 85 78 
February CS (ees ee ae a 68 66 67 68 70 81 78 
March at) a ee 7 73 fa 73 74 82 79 
i A Wc | qT 75 71 71 77 78 hGs 11 peers 
el =” ee aie 74 72 70 69 75 80 70 
ViGt a oe 78 73 12 70 75 82 72 
hl > Ee ne eens 7 70 70 vel 75 84 CNR rare 
Ghy e ing 73 72 74 17 85 75 
September BOM»: ri 75 72 70 76 81 qT 
October .... iit 7 See ee 79 76 76 77 wus 83 81 
November URS SSE een 86 85 81 83 84 81 79 
December LOS Se 98 99 89 92 97 83 83 
1902 
SADUALY | <)-2..055 96 91 le Seecceee 92 96 88 87 97 88 88 Pee 
February - 94 83 88 = 83 85 79 80 88 88 Ln eee 
March on 84 86 uo 80 i) 75 83 88 88 
April ... 96 84 Ba PCs es tate Katt 78 75 81 85 Se ree 
92 85 90 87 86 85 82 87 86 CV ae Ree 
96 86 Oily» MEes.2 93 90 87 87 89 89 (hs ieee se 
95 91 96 91 88 90 91 90 92 SQ; JPM. 
82 81 85 72 84 83 76 76 84 86 
September 82 19 79 68 68 75 68 71. 81 SO os 
October .... 85 84 80 16 73 80 69 74 80 SB beh pete 
November 85 86 ete 76 73 80 68 76 80 BE ie 
December 84 84 EST 943 74 72 19 69 76 81 Sia vee. 
1903 
WADVATY sane... 84 90 Ciel eee 78 77 81 76 81 82 89\ eee 
February 82 88 82 mona 82 81 83 79 83 81 91 apn 
March 718 92 B00 e727 83 83 85 73 84 83 BO ies fea5- 
April 72 83 CO a 76 76 76 64 76 81 850 ea 
May 76 83 WES PY a: 7 72 77 RE 73 82 80. oe 
June 81 86 S42 UF Bec. hate} 82 82 78 84 81 82) eck 
July 78 90 84 79 716 83 75 83 te) Bil: | asaeese 
August . 75 86 Yicte  eatee 73 73 83 77 78 72 TS enon: 
September 13 84 Rb. (ee 76 17 84 80 78 72 78 
October 71 89 My oe Merete 81 82 86 82 81 71 Bbc ee 
November 73 90 Gamers: 79 78 81 77 78 69 es Are 
December 74 87 CoS he eee 78 76 79 rh TT 69 [oy Ee eae 
1904 
January 80 83 S00) Le. 80 79 79 81 ya!) 69 Se 
February 81 82 Se ees 84 84 82 82 85 72 SO yes 
March 84 80 Bo PP is... 85 86 81 82 86 te) 88 
April 84 82 yee een 84 86 82 83 86 76 87 
84 WoL oases 94 93 87 88 92 76 78 
83 ClIN oO eaees 90 @ 86 82 83 88 A. YA seen 
86 Sie ee = 83 81 81 81 84 ith 80 
August . 718 16 CV erates 83 86 84 83 86 75 78 
September 74 78 fistie Learn 84 85 84 84 84 79 80 
October .... co: GR Geaeet 7h Baes ewes! 88 83 83 84 84 85 85 
November . 85 88 Simo as. 85 80 79 80 82 84 87 
85 Same 2 84 80 80 no) 85 88 AN os seer 
1905 
83 Vit ee A terores 78 76 17 78 82 82 TOS Re 
81 it ete 73, 73 74 76 79 81 80 
88 80 76 76 78 ai 80 89 83 
92 Eset MSs 74 74 80 75 78 88 82 
84 hc MiESae 94 93 87 88 92 76 78 
89 SPAR ae 79 74 78 75 76 92 Sila wyes 
93 83 15 69 75 71 72 93 8.0 New axes 


August .. 
September . 
October ..... - 82 87 76 
November F persea 
December ..........-- 715 89 BU re: 74 72 74 72 73 91 93 ae 


482 


TABLE 15 (Continued)—INDEX NUMBERS OF PRICES OF FEED IN STRAIGHT CARS AT 
UTICA, NEW YORK 


Wheat- Cotton- 
Date Corn Gluten White Standard Red Flour Mixed Linseed seed Meat 
Meal Feed Hominy Oats Bran Middl’gs Dog Middl’gs Feed Oil Meal Meal Scraps 
1906 
TANUaLY arcane 79 89 79 eee 75 75 76 q7 Kad 92 Oa. eae 
February ... 6G 85 Gi hE ie 76 17 78 78 19 91 GOs mecese 
March ee 82 iy ee 75 75 19 78 80 89 Oe canines 
April 82 87 fot oN 81 81 83 82 85 88 96 ie 
May 81 88 Cyd 9 ae 87 80 84 83 82 90 95 ate 
June 85 89 fot 87 81 85 83 83 92 Oe Tees 
July 82 94 86 79 79 85 81 80 94 OC ens 
August 75 86 78 74 74 81 78 T7 92 Lie ay tS 
September . 71 83 76 74 74 79 Y hid 76 92 alee! Apa 
October .. 73 89 81 86 81 82 79 82 91 91 
November . a A 93 SU was 93 87 86 83 88 91 96 
¥ eigen Sh azevecays 73 94 8&3 ean 90 86 84 84 89 88 95 
9 
January | «...5-... 77 93 SON ees. 85 82 82 82 86 83 92 88 
February = aa 91 yee (ee 89 86 85 85 89 83 91 88 
March ... 84 94 88 91 88 88 87 90 87 91 87 
April .... 80 95 ey eos 89 88 86 88 91 86 86 87 
May 83 97 ping = aeeee 92 92 87 85 90 89 83 87 
June . 89 99 ORs Boe. 99 95 90 87 93 92 90 87 
July .... -. 85 104 he ae ee 94 89 89 89 93 92 90 87 
August ..... ce OL 96 90 93 91 90 89 93 87 88 87 
September > 89 98 94 106 103 95 97 1038 88 91 86 
October ..... 99 106 108 115 111 100 101 111 97 98 86 
November . a3 109 100 108 102 98 96 105 93 94 85 
December ..........-. 96 105 LOG sek 101 97 98 93 102 89 93 85 
1908 
January 2.2.7) 98 101 102 117 99 97 99 97 102 92 91 88 
February - 96 100 97 115 94 97 98 96 102 91 91 88 
March 104 104 105 122 104 104 104 100 102 97 90 87 
April 106 110 104 119 105 105 104 104 104 95 90 87 
May 108 112 106 124 111 109 102 100 107 95 93 87 
June . 113 110 106 117 110 106 99 100 107 97 94 87 
July... 112 117 104 124 104 96 97 94 1038 96 97 87 
August 107 107 105 126 101 97 99 99 105 92 90 87 
September 102 103 105 118 98 93 99 98 99 94 89 86 
October ..... 108 108 1038 120 97 92 98 99 98 94 94 86 
November 101 107 102 109 99 94 96 96 96 94 96 65 
sean oe 97 103 106 111 96 93 97 96 96 95 95 85 
January ............-..- 95 101 101 115 93 92 100 98 97 94 90 88 
February 97 100 102 116 101 101 104 1038 106 94 93 88 
March 106 104 109 121 102 102 106 106 108 98 97 87 
April 105 104 110 124 103 103 105 105 106 98 101 87 
May 110 99 114 128 113 111 109 107 111 99 102 87 
June 110 103 115 127 114 108 110 106 112 105 106 87 
July .... 107 108 113 122 106 99 108 102 109 105 106 87 
August . 98 98 102 106 99 91 103 94 100 99 99 87 
September . 92 97 95 99 96 89 100 91 96 95 98 86 
October 94 101 97 101 100 92 103 97 96 98 109 86 
November . 97 101 99 99 98 93 \ 96 99 93 100 111 85 
PON ata 102 99 103 106 100 98 96 94 90 108 nl ih 85 
Jantiary on 6e.e 104 104 107 117 105 103 104 98 1038 108 111 88 
February 101 108 104 112 102 102 104 100 101 108 1138 88 
March 102 111 101 107 97 98 104 100 99 108 111 89 
April 96 104 92 102 89 89 100 98 93 104 105 89 
May 98 105 90 99 88 90 99 98 93 104 103 89 
June 88 100 85 94 920 93 98 99 92 102 101 89 
July .... 93 98 86 96 101 99 95 102 98 105 97 89 
August .. 92 94 89 95 98 96 94 101 96 109 98 89 
September . AN ps 93 82 88 91 90 91 94 93 110 98 93 
October ..... pees! 91 85 86 94 - 95 92 94 93 108 100 94 
November . . 80 89 85 85 96 101 95 96 94 103 99 94 
December .........-.- 82 88 84 85 99 104 95 97 98 101 97 94 
1911 i 
MATLUENY jas ves ee 84 85 84 83 98 100 94 99 98 100 93 99 
February eet 85 84 84 97 96 94 98 97 100 92 101 
March ..... retell 85 84 81 96 95 94 100 97 99 89 101 
Aprii ee 28) 88 87 82 104 102 97 100 101 102 90 101 
May 86 91 93 84 105 102 96 97 101 102 90 101 
June . 89 92 95 92 104 102 96 98 101 105 92 101 
- July .... 93 96 99 102 104 102 99 97 101 106 94 101 
August. .. 90 100 97 95 103 105 101 98 101 105 96 101 
September . 92 98 94 108 104 109 102 99 102 106 94 100 


October ..... : 99 107 108 116 107 111 104 102 106 112 100 99 
November . 
December 
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"TABLE 15 (Continued) INDEX NUMBERS OF PRICES OF FEED IN STRAIGHT CARS AT 
UTICA, NEW YORK 


Wheat- Cotton- 
Date Corn Gluten White Standard Red Flour Mixed Linseed seed Meat 
Meal ‘Feed Hominy Oats Bran Middl’gs Dog Middl’gs Feed Oil Meal Meal Scraps 
1912 
January 112 110 110 117 108 108 110 109 107 112 94 102 
February .. 114 109 147 122 115 115 110 111 111 115 99 101 
March a6 107 118 127 114 115 110 111 112 113 101 101 
April 125 111 119 133 116 118 109 111 113 119 102 101 
May 119 107 116 132 a tally 117 109 111 112 115 1038 101 
June 116 108 109 122 108 109 110 106 108 107 101 101 
July ... 110 114 107 117 108 112 111 107 109 94 99 101 
August ... PLO 102 102 110 97 104 107 108 102 99 95 101 
September etic L0T 94 108 95 97 101 105 105 100 96 97 100 
October . 101 94 100 87 98 97 103 102 100 98 102 99 
November 96 94 99 83 92 89 97 96 97 95 103 98 
wee 96 94 98 84 91 89 93 93 93 92 103 98 
January ..... 89 98 94 86 92 92 95 94 93 91 99 102 
February 85 96 90 86 86 88 95 91 91 88 97 101 
March 56 91 87 86 81 84 95 87 87 86 97 101 
April 90 88 91 87 81 82 93 85 86 84 98 101 
May 90 91 94 89 85 86 91 90 88 86 100 101 
June 97 93 99 96 91 90 95 92 93 88 101 101 


October 
November 


1914 
January aint 104 105 98 97 97 97 100 100 89 103 110 
February 112 102 105 96 101 99 97 101 100 89 99 109 


March ... = g 
_April .. Sara) 109 110 97 110 109 102 105 106 92 104 109 


September 
October ..... 


November 107 108 111 104 99 106 106 103 97 92 106 
is December 105 105 114 104 102 113 110 103 105 94 106 
15 


DANUREY fe ccethnan ts 114 105 109 117 88 90 95 98 96 114 120 110 


September 
October ...... 
November .. 
soem 


stall 


November .. 
December eeecceeenr 4y | 198 235 189 184 180 200 178 181 170 185 182 
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TABLE 15 (Continued) INDEX NUMBERS OF PRICES OF FEED IN STRAIGHT CARS 
AT UTICA, NEW YORK 


Wheat- Cotton- 
Date Corn Gluten White Standard Red Flour Mixed Linseed seed Meat 
Meal Feed Hominy Oats Bran Middl’gs Dog Middl’gs Feed Oil Meal Meal Scraps 
1918 
January 8 192 237 201 139 146 167 G6. ees 164 169 207 
February . 283 192 242 214 138 146 ~167 155 182 162 175 206 
March 201 264 232 139 147 172 LOT © aacsene 175 174 224 
April 203 221 223 144 151 175 161 Rag 166 171 209 
May 197 192 197 133 139 TAD ie Deesiae ees 153 166 199 
June ... 194 201 188 152 148 TL Diy! Seiad eer 156 164 186 
SY cae 203 236 182 137 132 IBGE a Spaeaa 171 170 187 
August 192 225 174 149 142 DO .. acpsc eee 167 165 191 
September 195 204 178 147 142 HS eee aes seis 162 201 191 
October .... 206 208 181 152 147 LOD ee | 2c ea ees 168 211 187 
November 203 205 181 148 148 LI 9 sy, ceded Peer 171 219 202 
‘ December 207 237 189 180 187 169 214 210 175 222 202 
919 
PBNUATY ances 222 211 247 179 208 - 213 214 210 206 194 209 198 
February .. 200 198 200 153 176 176 189 178 12, L179 214 197 
March 229 200 223 165 173 Ler agy 195 alge) 171 190 219 197 
April 221 249 176 178 190 200 188 176 197 221 197 


August .. 267 278 269 185 198 220 228 219 210 258 272 197 
September 216 252 221 178 178 218 222 213 205 223 241 199 
October 213 238 202 185 181 201 220 203 197 211 252 197 
November -- 223 246 224 188 188 192 219 202 191 220 274 192 
December. .......:..-- 233 240 246 208 195 197 214 202 193 230 271 192 
1920 
January 243 242 241 219 186 192 212 202 188 227 261 198 
February 241 241 242 219 193 209 223 211 195 219 265 197 
March 261 257 256 229 209 228 239 226 215 214 252 219 
April 267 276 254 253 221 236 243 233 221 190 234 216 
May 298 284 276 277 245 253 253 243 240 203 250 216 
June ... 294 282 279 276 257 254 251 244 249 208 247 219 
July ... 256 263 257 243 233 231 247 240 243 204 226 212 
August. .... 240 233 229 197 199 218 245 236 224 186 202 235 
September . 204 219 204 173 203 209 245 236 207 179 198 235 
October .... 165 182 157 155 nigel 165 218 195 178 175 183 218 
November 155 189 157 147 171s. 158 192 176 163 158 162 226 
December .....<.:.. 152 204 158 141 145 133 158 142 148 133 136 213 
1921 

January 170 135 133 137 127 146 135 140 129 129 212 
February 131 141 116 127 117 114 132 120 121 129 126 194 
March ... 134 153 120 125 120 115 135 126 123 136 124 194 
April 142 110 113 98 92 118 106 109 121 120 170 

123 17 116 98 94 113 103 111 104 129 170 

123 119 111 102 95 116 107 106 113 131 170 

139 113 105 95 87 119 101 102 134 151 170 

130 111 102 90 89 125 106 102 135 149 170 


October -..... 


November 6 128 101 109 95 94 122 107 101 131 154 158 

December ...........- 106 151 111 107 118 116 120 114 119 146 162 158 
1922 

January 96 135 100 106 115 115 138 135 118 148 149 165 

February 105 126 102 108 129 128 137 137 132 159 161 167 

March 110 135 106 103 127 1385 145 142 133 176 177 168 


April .. 


August .... 101 123 108 92 94 94 120 115 98 1387 136 162 
September .. 96 122 104 102 103 99 111 eT: 100 133 134 169 
October .... 109 138 116 116 125 122 119 121 115 151 157 170 


November 


1923 
160 134 126 132 BRE | esa 128 130 165 172 184 
160 132 124 137 ES ee aare 132 134 167 173 185 
167 131 124 140 i | eS 137 138 168 173 178 
156 132 125 141 AD Reece 137 137 143 166 171 
158 140 122 138 WAS G8 Foxe 136 138 146 165 171 
158 139 117 124 SIGRY)  oeecke 134 133 144 159 169 
167 135 112 118 EAA cence 128 129 145 162 160 
159 130 109 126 BU ey were 123 130 144 152 159 
September 162 129 115 144 pS) ae 126 135 141 160 157 
October ... 155 178 149 125 153 140 128 138 142 171 161 
November 146 177 147 127 141 133 124 134 141 184 162 


December .......... ESR alah Se “TIS Tee 122 129 142 1977 «© 4162 
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TABLE 15 (Continued) INDEX NUMBERS OF PRICES OF FEED IN STRAIGHT CARS 
AT UTICA, NEW YORK 


- Wheat- Cotton- 
Date Corn Gluten White Standard Red Flour Mixed Linseed seed Meat 
Meal Feed Hominy Oats Bran Middl’gs Dog Middl’gs Feed Oil Meal Meal Scraps 
1924 
January . 137 151 133 132 130 130 125 127 128 139 165 165 
February 143 138 130 132 123 124 130 125 126 130 160 157 
March 146 139 130 131 118 117 128 121 123 138 159 144 
April 141 134 128 131 116 114 122 115 113 135 154 130 


135 140 129 101 100 125 110 113 134 153 125 
150 141 131 117 111 133 118 117 139 162 118 


165 154 136 131 128 138 125 130 146 168 118 
153 158 132 131 126 140 125 134 149 160 122 
155 148 127 128 115 138 125 131 145 153 117 
162 150 139 139 135 146 136 133 147 161 144 
160 155 139 141 141 155 143 141 146 158 134 
156 187 152 155 157 160 151 153 146 156 132 


153 196 156 150 162 164 160 148 144 147 132 
136 173 145 128 134 158 142 134 135 146 132 
137 165 134 119 124 157 133 128 132 146 128 
141 160 123 123 126 158 135 128 129 146 127 
147 163 128 138 141 163 147 145 142 150 121 
159 162 131 149 154 168 151 152 153 152 120 


166 151 123 137 132 156 139 143 157 159 126 
154 139 116 132 129 150 138 141 154 162 131 


September - 133 149 120 113 127 129 148 136 137 140 149 140 
October -. - 130 147 114 117 129 124 145 131 136 139 142 143 
November - 138 155 125 120 140 135 150 135 142 144 141 145 
December - 135 151 128 124 139 132 150 126 140 151 140 151 
1926 

DA wWMAT YS 2. 142 150 128 127 134 133 145 131 138 151 132 157 
February - 136 138 118 118 123 123 137 123 132 144 132 158 
March ... - 133 132 116 116 116 116 128 pty 122 142 130 152 
April 2129 135 120 116 129 127 128 124 131 157 pV RES eee 
May .. - 120 138 112 111 124 116 127 120 129 154 127 

Sop Ce Oo oe ae 121 140 111 110 125 117 126 117 126 154 UA a errr 


FOOT-NOTES 


This study was made possible through the cooperation of the American Feed Manufacturers’ 
Association, Chicago, Il].; American Milling Co., Peoria, Ill.; American Poultry Journal, Chicago, 
Til.; Archer-Daniels-Midland Co., Minneapolis, Minn.; Armour & Co., Chicago, Ill.; Bureau of 
Agricultural Economics, Washington, D. C.; Boston Chamber of Commerce, Boston, Mass. ; Chapin 
& Co., Chicago, Ill.; Cooperative Grange League Federation Exchange Inc., Ithaca, N. Y.; Corn 
Products Refining Co., New York City, N. Y.; Darling & Co., Chicago, Ill.; Department of 
Farms and Markets, Albany, N. Y.; Empire Grain and Elevator Co., Binghamton, N. Y.; Hum- 
phreys-Gowdin Co., Memphis, Tenn.; Jacob Dold Packing Co., Buffalo, N. Y.; Larrowe Milling 
Co., Detroit, Mich.; Marianna Sales Co., Memphis, Tenn.; Maryland State Dairymen’s Associa- 
tion, Baltimore, Md.; Memphis Merchants Exchange, Memphis, Tenn.; New York Central Rail- 
road Co., New York City, N. Y.; Northwestern Miller, Minneapolis, Minn. ; Oyster Shell Products 
Corporation, New York City, N. Y.; Park and Pollard, Buffalo, N. Y.; Peerless Oyster Co., Bal- 
timore, Maryland; E. A. Perregaux, Professors E. G. Misner and H. A. Ross, Cornell University ; 
Spencer, Kellogg & Sons, Inc., Buffalo, N. Y.; C. V. Russell, Jersey City, N. J.; Syracuse Ren- 
dering Co., Syracuse, N. Y.; Swift & Co., Chicago, Ill.; The Quaker Oats Co., Chicago, Ill.; The 
United Chemical and Organic Products Co., Chicago, IIl.; Van Iderstine Co., Long Island City, 
N. Y.; Washburn Crosby Co., Buffalo, N. Y.; and Wilson & Co., Chicago, Ill. 

Prices from 1897 to 1921, inclusive, are Buffalo prices with freight to Utica added. The 
Buffalo prices are from the Northwestern Miller, Minneapolis, Minn., except as follows: 


Prices for standard middlings from 1897 to May, 1900, inclusive, are New York City quota- 
tions from the Statistical Reports of the New York Produce Exchange. For five years, 1901 to 
1905, the Northwestern Miller quotations adjusted to the Utica basis were 1 per cent over the 
New York quotations.. Prices here published are New York quotations plus 1 per cent. 

Prices for linseed oil meal from 1897 to 1901, inclusive, are New York City quotations from 
the Statistical Report of the New York Produce Exchange. For ten years, 1902 to 1911, the 
Northwestern Miller quotation, adjusted to the Utica basis, were 0.4 per cent above the New York 
City quotations. Prices here published are New York quotations plus 0.4 per cent. 

Prices for cottonseed meal from 1897 to 1901, March to July, 1902, May to Oétober, 1903, 
May to November, 1904, and November to December, 1905, are New York City quotations from 
the Statistical Reports of the New York Produce Exchange. For 18 months during 1902 to 1904, 
the Northwestern Miller quotations, adjusted to the Utica basis, were 2.72 per cent above the 
New York City quotations. Prices here reported are New York quotations plus 2.72 per cent. 


Prices for wheat-mixed feed, from January, 1910, to December, 1920, inclusive, are Boston 
quotations from the Weekly Market Report of the Boston Chamber of Commerce. For 36 months 
during the five years, 1921-1926, the Utica prices were 94.89 per cent of the Boston price. For 
the six years, 1904-1909, the Northwestern Miller quotations adjusted to a Utica basis, were 94.99 
per cent of the Boston price. Prices here published are Boston quotations minus 5 per cent. 


Prices for ground oats since 1921, are prices in assorted cars at Utica, New York. The Co- 
operative Grange League Federation Exchange Inc. states that the price in straight cars is the | 
same as in assorted cars. For the five years, 1921-25, the prices in sacks in assorted cars at 
Utica were 5 per cent higher than the Binghamton bulk quotations. The figures here given prior 
to 1921 are Binghamton quotations in bulk plus 5 per cent. 
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FOOT-NOTES— (Continued) 


Prices of bran for 1897 and 1898 were Minneapolis prices plus “all rail” freight to Utica 
and $1.00 commission. 

Prices for the following months, inclusive, are estimated by comparison with other quotations: 
cottonseed meal, June, 1906, to May, 1907, July to August, 1918; November to December, 1920 ; 
Linseed oil meal, August, 1909, October, 1911, April to December, 1919, June to August, 1922, 
Hominy, September, 1910, to April, 1911, December, 1919; Gluten, December, 1919, to February, 
1920; Red dog, September and October, 1918; Flour Middlings, July to October, 1911. 


Prices for 1922 and later are furnished by the Cooperative Grange League Federation Ex- | 


change Ince. 

All prices here published include sacks. The same feeds in bulk in recent years usually 
cost from $2 to $3 per ton less. : 

Corn meal is whole corn ground. For 1922 and later, prices for mixed and for straight 
ears are the same. : ‘ 

Prices for gluten, hominy and red dog for 1902 to 1908, inclusive, were in bulk. It is esti- 
mated that at that time it would have cost $1 per ton more in sacks. Prices here given are $1 
above the quotations. Gluten feed is guaranteed 23 per cent protein by most of the manufac- 
turers. 

Hominy quotations are for white hominy. Yellow hominy usually sells for $1 per ton more. 
Hominy contains about 10 per cent protein. 

Bran and standard middlings include screenings not exceeding mill run. Bran consists of 
the coarse outer coating of wheat. Standard middlings contain the finer particles of bran and 
some flour. Flour middlings contain more flour and less bran. Red dog is a low-grade dark 
flour. Wheat-mixed feed is the entire mill run of by-products. 

Nearly all the linseed oil meal in the United States is “old process’ and the average analysis 
is 33.9 per cent protein (Report of the Federal Trade Commission on Commercial Feeds, p. 53, 
March 29, 1921.) Where different grades are quoted, the price on the 34 per cent grade is used. 


The composition of cottonseed meal before September, 1918, was not given, but by comparison 
with other quotations for which the composition was given, it appears that the grade was 41 to 
43 per cent protein. From September, 1918, to September, 1920, inclusive, prices were for the 
86 per cent grade. For 1921 and 1922, quotations for the 48 per cent grade averaged 8 per cent 
above those for the 36 per cent grade. Prices here given for September, 1918, to September, 
1920, are 8 per cent above the quotations for the 36 per cent grade. Prices since September, 
1920, are for the 48 per cent grade. 

Prices of meat scrap from January, 1914, to December, 1920, inclusive, are Buffalo prices 
quoted by the Jacob Dold Packing Company. Since 1921, prices are those quoted by the Co- 
operative Grange League Federation Exchange, Inc. In each case the 6th class freight rate from 
Buffalo, New York, to Utica, New York, were added. Prices prior to 1914 are western prices 
adjusted to a Utica basis. 

Prices of dried beet pulp from January, 1909, to 1926, were furnished by the Larrowe Mill- 
ing Company, Detroit, Michigan, with freight rate from Buffalo to Utica added. 

Prices of oyster shell, which were obtained from records of sales of the Peerless Oyster Co. 
of Baltimore, Maryland, are F. O. B. Baltimore. 

The ration used in calculating the dairy ration index number is: ground oats, 15 per cent; 
corn meal, 10; hominy, 5; wheat bran, 15; wheat middlings, 5; wheat-mixed feed, 5; gluten 
feed, 30; cottonseed meal, 10; and linseed oil meal, 5. When the quotation for any feed is miss- 
ing, the index is for the other feeds in the proportions indicated. 

In six dairy regions, reports for which are published, the concentrates fed to dairy cattle 
were home-grown oats, 9.9 per cent; other home-grown grains, 5.9 per cent; purchased oats, 
8.5; corn, 8.2; hominy, 3.1; bran, 9.5; standard middlings, 1.9; wheat-mixed feed, 3.7; gluten 
feed, 15.4; oil meal, 3.7; cottonseed meal, 2.8; and proprietary mixed feed, 27.4. Con- 
siderable cottonseed meal is included in the mixed feeds. Probably this justifies giving cotton- 
seed meal a weight of 10 per cent. f 

Misner, E. G., Economic Studies of Dairy Farming in New York I, Condensery Milk Without 
Cash Crops, Cornell University Agricultural Experiment Station Bul. 421, p. 38, June, 1923. 
Misner, E. G. An Econmic Study of Dairying on 163 Farms in Herkimer County, New York, 
Cornell University Agr. Exp. Sta. Bul. 432, p. 7, September, 1924. Misner, BE. G. Economic 
Studies of Dairy Farming in New York II. Grade A Milk With and Without Cash Crops, Cornell 
University Agr. Exp. Sta. Bul. 438, p. 62, October, 1924. Misner, E. G. Economic Studies of 
Dairy Farming in New York III. Grade B Milk With Alfalfa Roughage, Cornell University Agr. 
Exp. Sta., Bul. 438, p. 36, March, 1925. Misner, E. G., Economic Studies of Dairy Farming in 
New York. IV, Grade B Milk With Cash Crops and Mixed Hay Roughage, Crop Year 1921. 
Cornell University Agr. Exp. Sta., Bul. 441, p. 25, August, 1925. Misner, E. G., Economie Studies 
of Dairy Farming in New York. V. Cheese-Factory Milk. Cornell University Agr. Exp. Sta. 
Bul. 442, p. 22, September, 1925. g 

The ration used in calculating the poultry ration index number is meat serap, 10 per cent; 
standard middlings, 10; bran, 10; corn meal, 10; cracl:ed corn, 25; wheat, 25; oats, 5; and barley, 
5. Corn meal prices have been used for cracked corn. This results in a very slight error as the 
price of cracked corn is usually a little higher than the price of corn meal. The weights agree 
closely with the feeds used on commercial farms as reported by Warren, G. F.; Hart, Van B.; 
Myers, W. I.; Gillett, R. L.; Noble, C. V.; and others. Cost Accounts for Six Years on Some 
Successful New York Farms, Cornell University. Agricultural Experiment Station, Bul. 414 
p. 93-94, February, 1923. The New York farm prices of oats, barley, and wheat were used. Be-~ 
fore 1910 the farm prices are available for December 1, only. The farm prices for July to June 
were assumed to bear the same ratio to December farm prices that New York City prices for 
July to June bear to the December prices in New York City. When the quotations for any feed 
are missing, the index is for the other feeds in the proportions indicated. 


Index numbers of seasonal variation for the five year periods are in each case a simple index 
uncorrected for secular trend. The index numbers of seasonal variation for the longer period are 
in each case corrected for secular trend. 
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TABLE 16.—INDEX NUMBERS OF SEASONAL VARIATION IN PRICES OF FEED 
(FROM TABLES 1 TO 14) 


Yearly average price = 100. 
: 
k Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
Corn Meal 
* MOOT eE ORE: <cl-c.. aan 95 94 94 97 100 101 103 105 106 104 102 99 
1900-04 .... x Od 94 94 97 98 100 103 105 105 103 105 102 
] 1905-09 90 89 93 96 101 105 106 106 107 107 102 98 
1910-14 . 94 94 92 95 98 98 101 108 112 106 103 99 
1921-25 98 98 98 95 99 99 103 105 102 101 101 101 
Gluten Feed 
; AGL SE sacar een 105 101 97 95 96 96 100 103 100 100 102 
1905-09 101 100 98 95 97 98 99 102 102 102 104 
1910-14 106 102 97 95 96 91 102 106 100 98 102 
1921-25 100 101 94 91 93 96 99 102 103 103 108 
White Hominy 
1902-14 97 96 94 98 100 100 104 108 104 101 99 
4 1900-04 95 92 91 95 99 103 106 106 105 105 105 
1905-09 - 93 95 95 100 103 101 103 106 105 102 102 
1910-14 . 98 95 93 97 97 98 105 111 105 102 100 
1921-25 ...1, 98 94 91 99 100 100 104 102 100 102 105 
Spring Bran 
H Pe iRkOUS okt n:. 103 105 105 103 104 98 96 96 97 96 97 100 
1900-04 _... o. 104 104 101 103 100 97 95 96 96 98 103 
1905-09 101 104 103 106 100 95 96 97 98 100 101 
: 1910-14 . 106 105 104 102 93 94 100 100 95 96 100 
5 1921-25 108 106 100 98 91 90 92 95 97 101 120 
Standard ypcdiings 
1897-19 102 102 101 102 98 98 102 101 99 oF 98 
1500-04 100 101 98 100 99 99 105 101 99 97 100 
1905-09 99 102 102 104 101 98 100 100 99 99 99 
1910-14 101 100 99 99 96 100 105 105 99 97 98 
1921-25 106 104 97 96 94 95 97 96 98 101 106 
Red Dog 
1897-1913 100 99 97 96 99 99 101 103 104 103 100 99 
1900-04 98 96 96 93 97 99 102 104 105 105 102 103 
1905-09 96 96 97 98 99 100 101 103 104 105 101 100 
chy Se: he 100 98 97 96 97 97 100 104 106 103 101 101 
Flour Middlings ; 
1G Cli hs ae 100 101 99 97 100 99 100 103 102 101 99 99 
1900-04 .... ee) 98 96 93 98 100 103 104 103 103 100 103 


1905-09 
1910-14 
1921-25 .. 


Wheat-Mixed Feed 


Cottonseed Meal 
USOTeLOHS 2-32... 100 99 99 100 99 100 100 102 102 100 100 99 


1900-04 -.. 99 101 100 97 97 99 101 103 102 101 100 
1905-09 ... 96 97 98 99 102 103 101 102 101 102 102 
1910-14 ... 98 98 100- 101 101 100 105 105 97 97 97 
1921-25 ... 97 98 98 101 101 104 102 100 99 101 100 
Ground Oats ; : 
OMe SU, tenses 100 101 102 105 105 107 1038 98 94 93 94 
1910-14 ... = 99 99 100 102 103 105 104 100 97 97 97 
1921-25 .. 105 101 99 101 102 100 95 94 97 99 102 
Dried Beet Pulp 
f 1910-14 99 100 100 100 100 100 100 100 98 101 101 101 
4 Meat Scrap 
‘" 1910-14 99 100 100 100 99 99 99 100 101 102 102 
1921-25 ....-.. 106 104 98 OF 95 94 95 97 102 101 102 
Oyster Shell 
1910-14 100 100 100 100 100 100 100 100 100 100 100 
1921-25 99 101 102 102 100 100 101 99 98 98 100 
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TABLE 17.—_INDEX NUMBERS OF PRICES OF A DAIRY RATION IN STRAIGHT CARS AT UTICA, 
NEW YORK*—1897-1926 


(Corresponding months, 1910-14 = 100) 


Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


145 141 139 147 154 151 148 135 134 141 140 143 
130 126 130 127 BAM Pec PAU ee Ben | cen, (emesis 


*For method of calculation, see page 486. 


TABLE 18.—INDEX NUMBERS OF PRICES OF A POULTRY RATION IN STRAIGHT CARS AT UTICA, 
NEW YORK, 1897-1926 


(Corresponding Months, 1910-14 = 100) 


Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


71 70 70 68 67 68 65 65 69 70 69 68 
71 71 72 70 73 72 69 69 71 ues 71 fe 
74 77 78 76 74 76 80 78 81 87 95 79 
88 88 86 87 89 89 81 76 80 80 80 85 
82 81 76 T7 82 78 78 77 ni 77 78 79 


*For method of calculation, see page 486. 
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TABLE 19.—FREIGHT RATES ON MILL FEEDS IN CAR LOTS* 
(Cents per 100 pounds) 


Chicago, Illinois, to Minneapolis, Minnesota, Buffalo, New York, to Chicago, Lllinois, to 
Buffalo, New York to Buffalo, New York Utica, New York New York City 
Date Rate Date Rate Date Rate Date Rate 
Apr. 13, 1896........ 12.5 Jan. Ie L896) sec. 22.5 Jan. 7.0 Nov. 1, 1899........ 22.0 
Oct. 1b, 1897........ 14.0 Oct. Zs) LOO Gineseact . 8.0 March 5, 1900. . 15.0 
Jan 1, 1898... 12.5 1898.. c 7.0 Nov. 1, 1900. - 17.5 
June 27, 1898.. 11.0 4 6.0 June 1, 1901. ~ AO 
Nov. 10, 1898.. 12.5 j 7.0 Oct. Ole 1901s) Lt. 
April 18, 1899. 10.5 -- 18.5 8.0 Dee. 8, 1902........ 20.0 
Sept. 18, 1899.. 12.5 So Ui 7.0 May 11, 1903. - 18.0 
Nov. Peo TS5: .. 18.5 7.5 Dec. 1, 1903. . 20.0 
March 5, 1900........ 9.5 17.5 7.0 May 3719040. 175 
Nov. 25) TO0G!..<..° 11.0 18.5 8.0 Dec. 5, 1904. 20.0 
June BL9OL. 2. 9.6, 20.5 7.0 Feb. 1, 1905.. 17.5 
Oct 21, 1901... 11.0 .- 20.0 . 8.0 March 8, 1905. 15.0 
Dec. 8, 1902.. 12.5 -- 18.0 . 8.4 Sept 1, 1905. 17.5 
May QV; 1908....:..) 11.0 -- 20.0 . 9.5 May 1, 1907. 17.5 
Dec. Be OOS Soc, L265 oe kU: .. 12.0 May 1, 1908. 17.5 
May. 2, 1904...:... 11.0 17.0 . 17.0 Feb. 1, 1910. 17.5 
Dec. 5, 1904........ 12.5 18.5 . 15.5 Aug. 15, 1912. 17.5 
Feb. E, A905......-. 11.0 17.0 15.5 Jan. 8, 1914. 17.5 
May 45) 2907.25. 12,0 -. 18.5 Jan. 20, 1915. 18.4 
Feb. 25) 2900-3..2..110.5 (20.0 March 25, 1918. BVT 
Mareh 1, 1911........ 15.0 .- 18.5 June 25, 1918. 26.5 
May POU... 1.1015 = 20:0 Dec. 31, 1918. 26.5 
March 15, 1913 pean -- 18.5 Aug. 26, 1920. 37.0 
Feb. 23, 1915 e. 16:5 -- 16.5 Sept. 28, 1921. 32.5 
June 7, 1918. » 17.0 ao bL 8.6: Jan. g We eye Satie P53 

June 28, 1918 21.5 -. 20.0 
ug. 26, 1920.. 30.0 -- 18.5 
July Bp l922:, 7.0 -. 17.0 
April 22, 1926........ 27.0 «- 18.5 

19.7 
19.0 
-- 20.3 

25.5 ; 
4 0 
334.0 
Aug. 20, L920. ase 236.0 
346.5 
Jan. Ly L922 2 232.5 
341.5 
July 1, 1922....230.5 
339.5 
April Ze G26 ore 230.5 
339.5 


1Reshipping rate. 2Proportional. 3Local. 


TABLE 20.—FREIGHT RATE ON MEAT SCRAP* 
(Cents per 100 pounds) 


Chicago, Illinois to Buffalo, New York Buffalo, New York to Utica, New York 
6th class earload 4th class less 
Date Carload rate Date . rate than carload 
rate 

January 1, = July Ty LOOT ee 10.0 15.0 
October 26, Feb’y 23, 1915. 10.5 15.8 
Sept, 20, August 1, 1917. 12.0 18.0 
June 25, June 25, 1918. 15.0 22.5 
Feb. 29, August 26, 1920. 21.0 31.5 
August 26, July Ly £922... 19.0 28.5 

ec. 5 
July ily 


*Data furnished by the Bureau of Agricultural Economics of the United States Department of Agricul- 
ture, by the New York Central railroad, by the American Feed Manufacturers and by the New York De- 
partment of Farms and Markets. 
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TABLE 21.—PRICES PAID TO PRODUCERS FOR MILK IN NEW YORK STATE*—1860-1896 


' (cents per quart) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. 


Oct. Nov. Dec. Aver. 
TS60 (SW Ak Bt ee Se a ee 2.50 
TSGR 52 Gabe, ce? + Ge ee Se PE 2.50 
TSO2 ees) eae ee we ek cae RE Re 2.50 
TSOS lei suonstoe Wp ecoe ee, Se ei Re e 3.25 
TRA: ee es ee ioe se ne Ab MEL 8 eS a eee 4.95 
PSOby toe. Cte a (SE lee ee 2 Ee Re ae 7.00 
PEGG. cot Fe | ec ee ee ea ee ee Oe yo 5.00 
TS6%> Se cee a Re ee ee ORES SS a ee 5.10 
1868 ... 4.00 5.00 6.50 7.00 4.83 
1869 .... 5.00 6.00 6.00 6.00 4.67 
1870 .... 4.00 6.00 6.00 6.00 4.48 
chi Raa 3.00 3.50 5.00 5.00 3.83 
TST2. ss 3.00 4.00 5.00 5.00 3.83 
BTS eves 3.00 4.00 4.50 4.00 3.58 
W874 os. Bead) 3.75 4.00 4.75 3.56 
1875 .... 3.00 4.00 4.50 4.50 3.58 
1876 .... 3.00 3.50 4.00 4.00 3.38 
1877 3.00 4.00 4.00 4.00 3.27 
1878 .... 2.50 2.50 3.00 3.00 2.60 
TSAO... 2.00 2.50 8.00 3.00 2.33 
1880 3.00 3.00 4.00 4,00 2.88 
1881 3.00 4.00 4.00 4.00 2.94 
1882 3.50 3.50 3.50 4.00 3.25 
1883 3.50 8.50 4.00 4.00 3.27 
1884 3.00 3.00 3.75 8.50 3.04 
1885 .... 2.50 2.50 3.25 3.84 2.79 
1886 .... 2.50 3.50 3.50 3.50 2.80 
1887-— 2.50 3.25 3.50 3.50 2.81 
1888 2.50 3.00 3.25 3.50 2.83 
1889 2.33 2.50 8.00 8.38 2.59 
1890 2.50 2.50 2.83 8.25 2.63 
1891 2.50 3.00 3.16 3.50 2.67 
1892) <2. 2.50 3.00 3.13 8.25 2.68 
1893 3.00 3.00 3.00 3.00 2.79 
1894 3.00 3.13 3.13 3.00 2.63 
1895 2.63 3.00 3.00 3.00 2.53 
1896 2.08 2.12 2.75 2.75 2.84 

TABLE 22.—PRICES PAID TO PRODUCERS FOR GRADE B MILK TESTING 3.7 PER CENT 
BUTTERFAT, UTICA, NEW YORK 
(Dollars per hundred pounds) 

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 
97-18 .... 1.64 1.57 1.43 PAS) 1.06 87 1.03 1.19 1.35 1.50 1.62 1.67 1.85 
10-14 .... 1.90 1.82 1.68 1.46 1.19 1.07 1.26 1.51 1.59 1.79 1.88 1.91 1.59 
USOF pee. 928 1.28 1.13 1.03 -83 .63 -83 -93 1.13 1.13 1.23 1.23 1.06 
1898 .... 1.28 1.28 1.18 1.03 -83 63 83 -93 1.13 1.13 1.23 1.33 1.06 
1899 .... 1.38 1.23 1.13 1.08 83 63 83 93 1.18 1.23 1.33 1.33 1.08 
1900 1.38 1.28 1.13 1.18 98 73 88 1.03 1228 1.33 1.48 1.48 1.16 
1901 1.48 1.38 1.28 1.08 93 73 88 1.03 1.23 1.83 1.43 1.48 1.19 
1902 1.48 1.38 1.28 1.18 98 78 88 1.03 223 1.43 1.53 1.58 1.23 
1903 1.58 1.48 1.38 1.33 1.08 93 98 1.13 1.33 1.43 1.53 1.68 1.32 
1904 1.68 1.58 1.43 1.33 1.03 83 98 1.08 1.33 1.38 1.48 1.58 1.31 
1905 1.58 1.48 1.38 1.33 1.03 88 98 1.13 1.33 1.38 1.53 1.63 1.81 
1906 1.63 1.53 1.38 1.33 1.08 88 1.03 1.13 1.33 1.48 1.63 1.78 1.85 
1907 1.73 1.58 1.43 1.43 1.23 1.08 1.18 1.28 1.43 1.73 1.93 1.93 1.49 
1908 1.93 1.93 1.73 1.53 1.23 1.08 1.18 1.28 1.43 1.63 1.83 1.83 1.55 
1909 1.83 1.83 1.63 1.43 1.18 98 1.13 1.28 1.38 1.83 1.93 1.98 1.58 
19100. 1.98 1.93 1.73 1.53 1.23 1.038 1.23 1.68 1.78 1.88 1.98 2.03 1.67 
1911 2.08 1.98 1.78 1.43 1.18 1.08 1.28 1.38 1.48 1.78 1.93 1.93 1.60 
1912 1.88 1.83 1.68 1.48 1.18 1.08 1.23 1.63 1.63 1.78 1.73 1.83 1.57 
1913 1.78 1.68 1.68 1.43 1.18 1.08 1.28 1.38 1.48 1.73 1.83 1.83 1.52 
1914 1.81 1.69 1.58 1.46 1.18 122 1.34 1.46 1.58 1.81 1.93 1.93 1.58 
1915 1.87 1.78 1.69 1.46 1.22 22 1.34 1.46 1.58 1.69 1.93 1.93 1.60 
1916 1.87 1.81 1.69 1.46 1.34 1.22 1.40 1.58 1.65 2.28 2.39 2.39 1.76 
1917 2.34 2.28 2.24 2.22 2.18 2.07 2.27 2.73 2.73 3.31 8.55 3.31 2.60 
1918 3.75 3.57 8.45 2.73 2.69 2.03 2.47 2-92 3.12 3.79 4.03 4.28 3.24 
1919 4.23 3.77 3.58 3.06 3.32 3.15 3.27 3.39 3.47 8.37 3.59 3.94 3.51 
1920 ... 3.95 3.74 3.62 2.81 2.81 3.09 3.21 3.61 3.91 8.91 8.91 8.44 3.50 
1921 3.44 2.84 2.35 2.35 1.96 1.67 1.95 2.40 2.49 PPA 2.67 2.64 2.46 
1922 2.36 2.22 1.85 1.59 1.55 1.60 1.87 2.00 2.25 2.46 2.72 3.00 2.12 
1923 2.46 2.56 2.38 2.33 2.07 2.17 2.24 2.34 2.45 2.57 2.58 2.40 2.38 
1924 2. 2.17 2.07 2.05 2.00 1.65 1.59 1.67 1.89 2.10 yeaa! 2.51 2.66 2.04 
1925 2.67 2.55 2.51 2.39 2.14 2.05 2.10 2.35 2.47 2.56 2.66 2.68 2.48 
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: 
TABLE 23._INDEX NUMBERS OF PRICES PAID TO PRODUCERS FOR GRADE B MILK TESTING 
3.7 PER CENT BUTTERFAT, UTICA, NEW YORK 


Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


70 67 71 70 59 66 62 ve 63 65 64 67 
70 67 4h 70 59 66 62 71 63 65 70 67 
68 67 ver 70 59 66 62 71 69 71 7 68 
68 67 7 78 68 70 68 77 74 76 77 73 
76 76 74 78 68 70 68 77 74 76 77 75 
76 76 81 82 73 70 68 77 80 81 83 77 
81 82 91 91 87 78 75 84 80 81 88 83 
87 85 91 87 78 78 72 84 io 79 83 82 
81 82 91 87 &2 78 75 84 77 81 85 82 
84 82 SL 91 82 82 75 84 83 87 91 85 
87 85 98 103 96 “94 85 90 97 103 101 94 
106 103 105 103 96 94 85 90 SE 97 96 97 
101 97 98 99 92 90 85 87 102 103 104 96 
106 103 105 103 96 98 111 112 105 105 106 105 
109 106 98 99 96 98 91 93 99 103 101 101 
101 100 98 99 96 98 108 108 OT 92 96 99 
92 97 98 99 96 102 91 93 97 97 96 96 
93 94 100 99 114 106 97 99 101 103 101 99 
98 101 100 103 114 106 97 99 94 103 101 101 
99 101 100 1138 114 111 105 104 127 127 125 111 


TABLE 24.—PRICES OF THE HIGHEST GRADE OF EGGS QUOTED ON THE NEW YORK CITY 
MARKET—1875-1907 


(cents per dozen) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 


L875... 33.8 38.9 34.6 21.5 17.8 21.7 23.2 23.2 24.4 29.2 Bled.) Seb 27.6 
LBB), =...) 27.0 20.4 18.1 18.4 17.1 17.4 20.0 19.4 24.9 27.4 32.5 33.9 23.0 
LB7 7 245 89.6 24.8 16.6 16.5 14.2 18.3 19.5 17.2 21.9 23.5 27.1 27.4 22.2 


878 .... 20.9 17.9 13.8 12.1 14.1 15.9 14.1 16.7 20.2 23.5 27.4 28.1 18.7 
879 .... 29.5 26.4 17.8 13.6 12.8 15.1 14.8 15.4 19.0 21.0 25.3 25.6 19.7 
(880 .... 21.2 17.2 13.3 13.6 12.5 15.1 16.9 17.2 20.8 25.1 29.8 34.9 19.8 
881... 44.9 30.1 20.9 18.6 14.6 19.3 18.6 20.5 23.2 26.8 33.2 33.8 25.4 
[882 .... 27.4/ 30.1 £91. 19.2 20.8 23.6 24.1 24.4 27.5 30.8 32.1 33.3 26.0 


1883 .... 31.2 30.6 20.4 LOST. 17.8 18.9 20.6 22.5 24.2 26.9 29.8 31.6 24.5 
1884 ... 33.1 31.8 22.9 client 15.4 17.9 19.0 18.6 20.0 23.4 26.6 28.6 22.9 
[885 .... 29.6 27.1 22.0 15.4 14.2 14.2 14.0 15.2 19.6 22.0 26.2 26.6 20.5 
886 .... 23.8 23.9 14.2 13.1 12.4 12.6 14.8 15.6 18.6 21.8 24.9 27.3 18.6 
i887 .. 31.5 20.6 16.4 13.6 13.1 16.6 15.5 16.9 19.2 21:8 24.5 26.3 1937 


888 ... 24.1 24.8 18.0 16.4 14.9 16.6 18.4 18.4 20.1 22.1 25.1 24.2 20.3 
889-2. 17.8 15.2 43,5— 12.1 13.9 14.6 15.3 17.3 20.4 22.2 26.3 26.8 18.0 
E890) 2. 17.7 15.2 15.0 12.8 14.3 14.6 ilceel 20.0 21.8 23.2 26.8 28.8 18.9 
1891 .... 27.6 19.9 21.3 16.3 16.9 17.6 17.6 17.6 20.6 23.6 26.8 27.8 21.1 
[892 25.9 23.1 15.1: 14.3 16.1 15.9 16.9 19.7, 22.1 23.9 27.1 30.0 20.8 


i893 .... 35.1 30.6 18,1 15.8 16.2 16.2 16.5 16.9 20.1 23.1 25.8 26.5 21.7 
(Se eco oN eS 14.3 11.8 12.1 12.8 14.1 16.6 18.9 20.3 23.9 24.8 17.0 
i895 .... 23.5 29.4 17.6 13.1 14.1 13.9 14.3 15.2 16.8 20.4 24.6 25.4 19.0 
B96 902-201. 13.9 11.8 12.3 11.4 12.4 13.4 14.0 17.1 19.8 24.8 23.6 16.3 
i897 ==. 17.9 17.4 11.6 10.0 10.9 11.6 12.5 16.0 17.6 18.8 23.4 24.9 16.1 


1898 ..... 21.7 16.0 11.2°~) 10.8 11.4 12.0 14.0 15.1 16.9 19.6 23.8 26.6 16.6 
1899 .... 21.5 25.6 17.1 13.4 14.7 15.0 15.5 16.8 19.2 20.8 22.9 24.1 18.9 
1900 .... 21.6 16.0 15.7 12.8 13.5 13.9 16.1 17.5 19.2 21.0 25.6 27.5 18.4 
901 .... 24.1 19.5 14.8 14.1 14.0 13.9 15.8 18.4 20.1 22.7 27.5 31.3 19.7 

- 8135 31.1 20.6 16.7 17.4 18.4 20.1 20.5 22.6 24.2 27.0 28.4 23.2 


1903 .... 27.6 18.5 17.7 15.4 16.9 18.4 18.5 21.0 24.2 26.2 31.4 33.5 22.4 
i904 .... 34.0 32.2 19.9 18.8 18.9 19.0 20.9 22.8 23.6 24.6 30.5 32.4 24.8 
L905 .... 30.8 33.2 23.1 18.6 18.9 18.8 20.9 23.8 24.0 25.2 30.5 30.8 24.9 
1906... 24.0 © -18.8 17.3 19.6 19.6 20.0 21.0 22.8 25.4 28.0 33.3 33.8 23.6 
(907 .... 29:8 29.0 21.6 19.0 19.5 18.4 20.2 22.8 25.1 27.8 32.3 32.4 24.8 
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PRICES OF. EGGS 


Prices before March ist, 1922 are for the highest grade of 
eggs sold in the New York market. Since that date, prices are for 
grades which are comparable with those quoted as “nearby and 
nearby western hennery whites average-extras.”” Since March Ist, 
1922, various grades of New Jersey eggs have been quoted. These 
quotations are not comparable with any previous quotations. 

The monthly average price is the average of the high and low 
price for the grade for each Saturday of the month. The quotations 
were taken from the Producers’ Price Current. Tabulations for the 
earlier years were made by C. K. Powell, D. Walker and A. E. 
Anderson. 


TABLE 25.—PRICES OF NEARBY HENNERY WHITE EGGS, NEW YORK CITY, 1908-1926 
Present Classification “Nearby and Nearby Western Hennery Whites, Average Extras” 


(Cents per dozen) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dee. Aver. 
10-14 .... 39.7 84.1 25.9 22.5 22.8 24.5 27.2 30.8 36.7 45.1 54.8 49.3 84.4 
1908 .... 27.5 25.6 18.6 17.2 19.2 21.1 24.9 Pte 31.1 39.1 48.5 47.0 28.9 
1909... 88.8 34.8 24,4 23.4 25.2 25.8 80.0 31.2 34.8 40.5 50.8 AT.3 33.8 
LODO! ve Ab 36.5 26.2 24.2 24.8 25.4 28.3 29.9 84.5 41.7 51.5 52.1 35.0 
1911 37.1 27.0 23.0 MSP 19.8 22.2 24.9 28.1 34.0 44.0 52.8 49.6 31.8 
1912 40.5 41.9 25.6 23.2 23.1 25.1 27.4 31.3 37.6 47.0 54.5 44.9 35.2 
1913 33.9 29.2 25.0 21.9 23.1 24.9 28.4 31.3 39.6 44.3 59.0 45.9 33.9 
191A en Arg 35.9 29.5 23.6 23.1 25.0 27:2 33.4 37.9 48.6 56.1 53.8 36.3 
1915 .... 43.6 32.9 24,1 23.6 23.4 24.4 27.5 33.5 87.1 5L1 60.6 50.1 36.0 
1916 .... 40.3 33.0 27.2 25.1 25.4 27.1 31.4 38.6 45.9 57.4 65.6 59.9 39.7 
LOD7, “ee Ab2E9. 48.4 35.2 36.6 37.7 38.4 42.6 52.0 56.1 65.5 76.1 70.2 51.0 
1918 72.3 63.0 43.9 39.9 40.8 46.7 52.2 62.1 66.6 81.8 93.7 89.6 62.7 
1919 74.5 56.5, 48.5 51.8 52.8 57.9 62.2 68.5 75.9 88.1 98.1 91.5 68.9 
1920 82.5 70.6 56.6 54.3 53.0 55.4 64.9 71.0 80.6 98.2 104.1 95.0 73.9 
1921 73.6 54.5 42.5 37.1 33.8 37.9 49.4 57.8 66.1 78.6 89.5 71.8 57.7 
O22) ee bl A 47.3 34.4 34.8 34.5 37.9 39.7 44.9 59.7 77.6 81.9 67.2 50.9 
1923) 1.2 184 45.0 39.6 85.1 35.0 35.0 39.8 46.4 54.7 69.9 17.3 61.4 49.4 
1924 ... 49.9 46.4 32.1 33.0 ail) 35.0 39.6 49.3 60.4 71.6 76.2 68.9 49.5 
1925 .... 63.8 45.0 Cii(cle @ SA5O(5) 36.9 40.4 44.1 49.2 60.4 76.5 77.8 57.6 52.1 
1926) j..... 46.2 40.5 36.8 35.3 35.8 36.9 hee etl meee ates 


TABLE 26._INDEX NUMBERS OF PRICES OF NEARBY HENNERY WHITE EGGS, 
NEW YORK CITY, 1908-1926 


75 72 76 84 86 92 88 85 87 89 95 
101 94 104 111 105 110 101 95 90 93 96 
107 101 108 109 104 104 97, 94 92 94 106 

79 89 88 87 91 92 91 93 98 96 101 


123 99 108 101 102 101 102 102 104 99 91 
86 97 97 101 102 104 102 108 98 108 93 
105 114 105 101 102 100 108 103 108 102 109 
96 93 105 103 100 101 109 101 113 111 102 
97 105 112 111 111 115 125 125 127 120 122 


142 136 163 165 157 157 169 153 145 139 142 
185 169 Sloe Lig 191 192 202 181 181 171 182 
166 187 230 232 236 229 222 207 195 179 186 
207 219 241 232 226 239 231 220 218 190 193 
160 164 165 148 155 182 186 180 174 163 146 


139 133 155 151 155 146 146 163 172 149 136 
132 153 156 154 143 146 151 149 155 141 125 
136 124 147 137 143 146 160 165 159 139 140 
132 145 158 162 165 162 160 165 170 142 117 
ali) 142 157 157 BU be yee een eee cre a a ee 


Feb. ‘Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. , Aver. 


G. F. WARREN and F.. A. PEARSON 
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RELATION OF CORN-BELT RAINFALL TO THE PRODUCTION AND 
PRICE OF CORN 


Yearly variations in the production and price of corn are due 
very largely to varying amounts of rainfall in the corn belt. 

The combined June, July and August rainfall for the state of 
Iowa and for the following stations: Omaha, Neb.; Topeka, Kansas; 
Kansas City, Mo.; St. Louis, Mo.; Peoria, Ill.; Indianapolis, Ind.; 
Toledo, Ohio; and Cincinnati, Ohio, for the 36 years from 1890 to 
1925 inclusive, averaged 10.8 inches per station. This was consid- 
ered the normal corn-belt rainfall. The rainfall for each year was 
then computed in per cent of thid normal and was found to range 
from 63 per cent of normal in 1894 to 153 per cent of normal in 
1915. 


Per cent 
Bushel!s Of normal 
o7 IAS. 


es Sx Leading States. 
XN ustiels 


Rainfall in Per Cent of Norma/ 


FIGURE 1.—RELATION OF CORN-BELT RAINFALL TO AVERAGE YIELD PER ACRE 
OF CORN IN THE SIX LEADING STATES AND IN THE UNITED STATES 


The yield of corn increases as the rainfall increases until rainfall is about 10 per cent above 
normal. With additional rainfall the yield declines 


Hasetailend the Yield Per Acre of Corn in the United States 


The relation of the corn-belt rainfall to corn yield per acre in 
the United States is shownin Figure 1. For that figure the 36 years 
studied were rearranged in order from the least rainfall, to the 
greatest and five-year averages were made. 

For the United States the yield per acre averaged 7.0 bushels 
more in years of most favorable rainfall than in the dry years, and 
3.1 bushels more in the years of most favorable rainfall than in the 
five wettest years. 

For the six corn-belt States the difference between the yield 
per acre in the years of most favorable rainfall and the driest years 
was 9.8 bushels per acre, and the difference between the yield in the 
years of most favorable rainfall and the five. wettest years was 4.9 
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bushels per acre. Therefore, there is a closer relation between corn- 
belt yield per acre and rainfall than between the United States yield © 
per acre and corn-belt rainfall. Variation in the yield per acre has 
more effect on the total production of corn than does variation in 
acreage. 


Corn-Belt Rainfall, United States Corn Crop and’ Purchasing Power of the 
Price of Corn 
In Table 1 the 36 years from 1890 to 1925 inclusive have been 


arranged in order of rainfall, in 7 groups of 5 years each, excepting 
the next to the last group which contains 6 years. 


Per cent 


69 84 90 96 105 I/5 Be 
Fainfall in Per Cent of Nermal 


FIGURE 2.—RELATION OF CORN-BELT RAINFALL TO THE TOTAL UNITED STATES 
CORN CROP AND THE PURCHASING POWER OF DECEMBER PRICE 


The purchasing power of the price of corn moves inversely with the total producton of corn 
which bears a close relationship to the rainfall 


The total United States corn crop increases with the rainfall 
until the rainfall reaches from 5 to 15 per cent above normal. When 
the rainfall is heavier than this the total corn crop is less. 

Since the yield per acre and the total crop show a decided rela- 
tion to rainfall, the purchasing power of corn prices in per cent of 
normal are also closely related to rainfall. This is shown in Fig- 
ure 2. 

The purchasing power of December corn prices declines from 
20 per cent above normal in very dry years to 20 per cent below nor- 
mal in the years with slightly above normal rainfall and then re- 
turns to slightly above normal in the very wet years. The reason 
for the increased purchasing power in wet years is due to decreased 
yield per acre and decreased total crop in those years as previously 
indicated. 

Since too much rain has a depressing effect upon corn produc- 
tion, therefore a stimulating effect on purchasing power of corn 
prices, the closest correlation between rainfall and price is obtained 
by omitting all years when the rainfall in the corn-belt was more 
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than 10 per cent above normal. In the period studied there were 
11 such years. For the remaining 25 years the coefficient of corre- 
lation between the corn-belt rainfall and the purchasing power of 
the December cash price of Number 2 corn at Chicago was —0.62, 
while the correlation between the December estimate of the United 
States crop and cash corn at Chicago was —0.64. In other words, 
in years with less than 110 per cent of normal rain in the corn-belt, 
the rainfall is as closely related to the Chicago price as is the gov- 
ernment’s estimate of production. 


TABLE 1.—RELATION OF CORN-BELT RAINFALL TO SIZE OF CROP, YIELD PER ACRE, 
AND PURCHASING POWER OF CORN—36 YEARS, 1890-1925 INCLUSIVE 


Purchasing power 
United States Yield per United No, 2 cash 


Rain United yield per acre acre in States corn at 
per States Per six lead- Dec.1 Chicago 
cent crop cent ingstates, farm December 
of per cent of bushels price, per cent 
normal of normal nor- per cent of 
Bushels mal of normal normal 
driest years 85 22.3 86 26.7 124 119 
next driest years. . 84 99 25.1 96 31.4 111 110 
next: driest years........... 90 96 25.7 99 30.9 112 109 
years with slightly belo 
MOPMAl “PAM. <5 -21.00022:¢----0 96 105 26.4 101 32.2 84 82 
years with slightly above 
mormal rain .....2..--.-.0..-..-- 105 110 29.3 110 36.5 81 81 
wet years ....... a. platy 110 27.6 107 33.4 90 89 
wettest years...........,.......--.. 138 98 26.2 98 31.6 102 109 


APD cr MOAI 


The very close relation between rainfall and corn production 
and prices makes it possible to forecast the United States corn crop 
in the first week in September, within 7 per cent of the final esti- 
mate of production. An approximation of price can also be made 
directly from the rainfall data. 


TABLE 2.—RELATION OF JUNE, JULY AND AUGUST CORN-BELT RAINFALL TO 
PRODUCTION, RATES OF PRODUCTION AND PURCHASING POWER PRICE OF CORN 


Rainfall Production Purchasing power 
United States Dec. 1 December 
average Total United States cash 
Range in Average peracre United States Farm price Number of 
percent of percentof percentof percent of Price Chicago years in 
normal normal normal normal percentof percentof group 
normal normal 
Less than 90. 92 92 119 115 13 
QOSELO Gs 2-2/2 105 106 85 85 12 
More than 110. 103 105 95 98 11 
K. G. MISNER 


RELATION OF RAINFALL IN NEW YORK TO THE PRODUCTION AND 
PRICE OF HAY 


The amount of rain that falls in April, May, and June largely 
determines the yield per acre of hay in New York and the price of 
hay on farms and in the city. The closeness of the relation of pur- 
chasing power to rainfall is shown in Figure 1. A variation of 1 per 
cent in the rainfall has resulted in.a variation of 0.7 per cent in the 
yield per acre in New York. 
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In the ten years when the rainfall was less than 90 per cent of 
normal with an average of 75 per cent of normal, the yield of hay 
per acre in New York averaged 85 per cent of normal. The North 
Atlantic production averaged 86 per cent and the United States pro- 
duction averaged 92 per cent of normal. The purchasing power and 
wholesale price of No. 1 timothy hay, large bales, in New York City 
averaged 111 per cent of normal and the purchasing power of the 
farm price of hay in New York State averaged 120 per cent of 
normal’. 


TABLE 1.—RELATION OF APRIL, MAY AND JUNE NEW YORK RAINFALL TO PRO- 
DUCTION, YIELD PER ACRE AND PURCHASING POWER PRICE OF HAY 


Yield Price Dec. 1 Number 
Total produc- per of No. farm of 
Rainfall in per cent of normal tion of hay acre 1 tim- price years 
Range Aver- United North in othy of hay in 
age States Atlantic New hay New in New group 


per cent States York York City York 
of percent percent percent per cent 
normal of normal of normal of normal of normal 


Less than 90 92 86 85 111 120 10 
90—110__ .......... 102 103 104 99 93 16 
More than 110 104 109 110 94 91 10 


Nv Parchasing Power 
ae of Farm Price 


cof. SC 95 /0/ 106 WF 13/ 
Frainfall in Per Cent of ermal 


FIGURE 1.—RELATION OF THE NEW YORK STATE RAINFALL TO THE NORTH 
ATLANTIC HAY CROP AND PURCHASING POWER OF THE NEW YORK 
DECEMBER 1 FARM PRICE OF HAY 


The hay crop increases with the rainfall and the purchasing power of the price of hay 
decreases with increased production 


In the ten years when the rainfall was more than 110 per cent 
of normal with an average of 123, the yield per acre in New York 
averaged 110 per cent of normal, the North Atlantic crop aver- 
aged 109 and the United States crop, 104. The purchasing power 


1Thanks are due G. P. Scoville for loaning the use of the per cents of normal for the North 
Atlantic crop, the United States crop and the purchasing power of the city price. Curves of the 
normal United States crop'and the purchasing power of hay in New York appear in Farm Eco- 
nomics No. 33. ; 

Per cent of normal yield is per cent of the trend yield. Normal is not used here in the 
same sense as used by the Division of Livestock and Crop Estimates of the United States De- 
partment of Agriculture. 
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of the price in New York City was 94 and the purchasing power of 
the New York farm price was 91 per cent of normal. 

Table 1 gives the data for hay when the 36 years are divided 
into three groups according to rainfall. 

For the four years 1918-1921 inclusive, the rainfall averaged 
97 per cent of normal, the North Atlantic crop averaged 95 per cent 
of normal, and the December 1 farm price in New York State aver- 
aged $21 per ton, or 103 per cent of normal. 

The December 1 farm price of hay in New York state for the 
past four years has averaged $15 per ton, the same as the ten-year 
average prior to 1918-1921, inclusive. The demand for hay was 
greater during those years than could’ be expected without the war 
activities, and the price-of hay could not be expected to remain at 
that level. While the average price of hay for the past four years 
is not lower than for ten years before the period of very high prices, 
the purchasing power of hay is low because of the high general price 
level. 

The New York State rainfall in April, 1926, was 104 per cent 
of normal and in May 47 per cent of normal. The'carry-over of 
hay is low and the prospects so far for a good yield this year are 
not promising. This may make the Pure eans, 2d of hay rela- 
tively high next winter. . G. MISNER 


RETAIL FEED STORES IN NEW YORK STATE 


A study was made of seventy retail feed stores, including both 
privately owned and cooperative stores, in New York State for 
1924. It was possible to make up balance sheets at the beginning 
and end of the year for 54 stores, and complete operating state- 
ments of the year’s business for 47 of the 70 stores. 

Financial Organization 

The average investment of the 54 stores was $35,275.44, of 
which 76 per cent was in current assets and 24 per cent in fixed as- 
ests. Cash made up 8 per cent; accounts and notes receivable, 38 
- per cent; merchandise inventory, 29 per cent; and other current 
assets, 1 per cent of the total. The fixed assets were furniture and 
fixtures, 1 per cent; delivery equipment, 1 per cent; warehouse 
equipment, 5 per cent; and land and buildings, 17 per cent. 

The ten cooperative stores organized as membership corpora- 
tions, borrowed 83 per cent of their capital on short term notes, 
which were secured by the demand notes of members as collateral 
or were endorsed by members or directors or by the manager. Cer- 
tificates of indebtedness made up 6 per cent and mortgages 5 per 
cent of their average total liabilities and net worth. 

The method used by the cooperative stock corporations and the 
privately operated stores stands out in sharp contrast to the method 
used by the membership corporations. The three cooperative stores 
organized under the cooperative stock corporations law obtained 
‘75 per cent of their capital from members, mostly in the form of 
stock. The ten stores operated by partnerships had 93 per cent of 
their capital furnished by the owners. The individual proprietors, 
who operated 23 stores, furnished 77 per cent of the capital used by 
them. The stockholders furnished 71 per cent of the capital used 
by the eight private business corporations.* 


*Includes one cooperative store organized under the ordinary business corporations law. 
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Thirteen of the cooperatives and 30 of the private dealers owned. 
the buildings used in the business. The average total investment of 
the cooperative stores owning buildings was $31,993.76, while that 
ra ie ae operated stores owning buildings was $41,830.60 

able I) 


TABLE 1.—INVESTMENT AND SOURCES OF CAPITAL—STORES OWNING BUILDINGS. 


13 Cooperatives 30 Private Dealers 
Stores having item All stores Stores having item All stores 
Number Average Average Per Number Average Average Per 
stores amount amount cent stores amount amount cent 

ASSHTS p 
Cash ........ 13 $2,185.56 $2,185.56 6.8 30 $1,890.22 $1,890.22 4.5 
Aceounts and Notes 

Receivable ...... 13 11,055.79 11,055.79 34.6 30 16,414.70 16,414.70 39.3 
Inventory | -3022=... 13 9,249.76 9,249.76 28.9 30 10,694.19 10,694.19 25.6 
Other current assets 7 749.72 403.70 1.3 8 1,140.72 304.19 rift 
Total current assets =... © scciee-eis. 22,894.81 TO meen oo Sea NBS 29,303.30 70.1 
Land and buildings 13 6,257.82 6,257.82 19.6 30_ 8,745.27 8,745.27 20.9 
Equipment ............ a1 2,342.70 1,982.28 ~ 6.2 27° 3,155.04 2,839.54 6.8 
Furniture and 

fixtures” ick 1h 465.82 394.16 1.2 27 548.87 493.98 1.2 
Delivery equipment 4 835.25 257.00 8 20 672.77 448.51 1.0 
Other fixed assets 1 2,700.00 207.69 6 ee | — 
Total fixed assets.. 13 9,098.95 9,098.95 28.4 30 12,527.30 12,527.30 29.9 
Topal vaseete seal SS lilo s31,908. yeu inet en sae cone $41,830.60 100.0 
LIABILITIES AND NET WORTH ‘ 
Notes payable ........ 11 $24,750.00 $20,942.38 65.4 23 $9,158.37 $7,021.42 16.8 
Accounts payable 8 1,454.95 895.36 2.8 10 1,360.51 453.50 Bice § 
Other current . 

liabilities  ........ 6 1,161.70 536.17 Aut 2 328.55 35.24 1 
Total current 

liabilities -..... es $22,373.91- 69.9 Pike VAS pinta tented $7,510.16 18.0 
Mortgage <2220.2 5. 5 $3,110.00 $1,196.16 3.8 9 $5,022.22 $1,506.67 3.6 
Certificates of 

indebtedness _.. 9 $2,177.14 $1,507.25 4.7 AoW Vee aoe 
Other fixed liabilities 1 2,231.87 171.68 53) west! 9) cies RE 
Total fixed liabilities _.. peer ecm, JE, oat $2,875.09 9.0 Bee Wits ak $1,506.67 3.6 
Common stock . 4 $16,113.86 $4,958.11 15.5 5 $31,200.00 $5,200.00 12.4 
Preferred stock 1 7,150.00 550.00 Atay’ 1 2,800.00 93.33 2 
Surplus) 4605.5 1,236.65 1,236.65 3.9 5 8,401.65 1,400.27 3.4 
Onenier’s: equity; ccoe ono) yeete ne (Om so eee Ie es 25 31,344.20 26,120.17 62.4 
Net worth .............. 13 6,744.76 6,744.76 21.1 30 32,813.77 32,813.77 78.4 
Total liabilities and 

net, worthies.. etn hea Ace $31,993.76 100.0 asssiote Mesias $41,830.60 100.0 

Current ratio 1 to 1 Current ratio 3.1 to 1 


The larger investment of the private dealers may be due to the fact 
that they have been in business longer, and consequently have accum-. 
ulated more fixed assets and larger inventories and. accounts receiv- 
able. The average net sales were approximately $2,000 less in the 
case of the privately operated stores than in the case of the cooper- 
ativestores. ‘The net worth or owned capital of the 13 cooperatives. 
owning their buildings was only 21 per cent of total capital, or less. 
than the amount invested in fixed assets. The owners of the pri-. 
vately operated stores owning their buildings contributed 78 per 
cent of the capital used. The cooperative stores borrowed 65 per 
cent of their capital on notes, while the privately operated stores. 
obtained only 17 per cent in this manner. 
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The average investment for the 11 stores renting buildings in- 
cluding only one cooperative, was $21,276.08, or slightly more than 
half the average investment of the stores owning their buildings. 
If the land and buildings are excluded, the stores owning their build- 
ings still have a larger investment by about $10,000. The distribu- 
tion of the assets, other than real estate, was about the same, ex- 
cept that the stores owning buildings had a larger investment in 
equipment. The average yearly sales of the stores renting their 
buildings was smaller than that of the stores owning their build- 
ings. The owners of the eleven stores renting buildings, furnished 
81 per cent of the capital and only 12 per cent was borrowed on 
notes. 

Some of the necessary capital for financing a feed store may be 
obtained more easily by borrowing on notes, mortgages or certifi- 
cates of indebtedness than by investment of the owners. However, 
the interest on borrowed capital constitutes a fixed charge against 
the income from the business, and the required payments of interest 
and repayments on the principal may, at times, exceed the capacity 
of the corporation to pay. A store financed largely by the perma- 
nent investments of the owners or members is in a much more 
secure position. 

The average total capital turnover for 51 stores was computed 
by dividing the net sales for the year by the average of the total 
capital at the beginning and end of the year. This figure was 3.2 
times per year. 

Net Income figures were available for 47 stores. The average 
net return on the total capital of these stores was 8.7 per cent. 

The average net return on owned capital after paying all ex- 
penses, including interest on borrowed money, was 13.9 per cent. 


Summary of the Year’s Business 


The average net sales of the 47 stores for which it was possible 
to make up operating statements were $88,275.64. The cost of goods 
sold amounted to $77,993.27 or 88.4 per cent of net sales, leaving a 
gross margin of $10,282.37 or 11.6 per cent of net sales. Salaries 
and wages were nearly half of the expense. They were 5.0 per cent 
of net sales. The average total expense was $9,377.70 or 10.6 per 
cent of net sales. This left a net operating income of $904.67 or 
1 per cent which was increased to a net income of 1.1 per cent by 
other miscellaneous income. 

A summary of the year’s business of 14 cooperative stores and 
33 privately operated stores is shown in Table 2. 

The average net sales of the cooperative stores were $89,798.06 
and those of the private dealers were $87,629.77. The higher gross 
margin obtained by the privately operated stores is probably due to 
buying at somewhat lower prices and to obtaining higher average 
retail prices. Some of the cooperative stores did not follow the cur- 
rent wholesale quotations when they were rising but were forced by 
competition to lower their retail prices when wholesale prices de- 
clined, thus narrowing their margin. 


1The net return on capital was computed by deducting from the gross margin all expenses 
except interest. The salaries of proprietors who did not receive regular salaries, were included 
in the expenses at the estimated cost of hiring a person to do the same work. 
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The salaries and wages item of the cooperatives was 4.0 per cent 
of net sales, while for the private stores it was 5.4 per cent. Total 
expenses for the former were 9.3 per cent, while for the latter they 
were 11.2 per cent. The operating income was practically the same 
for both groups. 


TABLE 2._SUMMARY OF THE BUSINESS OF 14 COOPERATIVE AND 33 PRIVATELY 
OPERATED FEED STORES IN NEW YORK STATE, 1924 


14 Cooperatives 33 Private Dealers 
Average Amount Per cent Average Amount Per cent 

Wet! pales.” 2.6c25 eecon cterods $89,798.06 100 $87,629.77 100 
Cost of goods sold... 80,555.35 89.71 76,906.33 87.76 
Gross margin .......... 9,242.71 10.29 10,723.44 12.24 
Salaries and wages 8,544.02 3.95 4,735.79 5.41 

Land, building and equipment 

PEVCTACS) fC cclehcasqousueszear 955.51 1.06 997.62 1.14 
yA Gers) 2: Pee oR ane a 915.18 1.02 678.23 7 
Tnterest oe AS see 2,014.23 2.24 2,060.89 2.35 
Other expenses ...... ~ 890.56 .99 1,354.09 1.54 
Total expenses | Paras 5 8,319.50 9.26 9,826.62 11.21 
Net operating inco s 923.21 1.08 896.82 1.03 
Other income ..... bas 80.06 -09 1.89 ©. “)paee 
Net" IMCOMe Fe. we siceseneeere ie 1,003.27 1.12 898.21 1.03 


Great variations were found among the individual stores in re- 
spect to purchase prices, retail prices, expenses and profits. Be- 
cause of differences in the kinds and quality of feed bought and sold 
by the individual stores, it was impossible to make accurate compar- 
isons of prices, but efficiency in buying is probably one of the most 
important factors favoring success in the retail feed business. 
Wholesale prices of feed fluctuate considerably and tend to be lower 
at certain times of the year than at others. Taking advantage of 
periods of low prices by buying in large quantities for later sale 
has been common practice among the successful stores. Ability to 
do this depends upon the buyer’s knowledge of the factors affecting 
the prices of feeds and upon having an adequate supply of working 
capital. Mistakes in buying often lead to serious losses. 

Variations in the expense per unit of business are due mainly 
to differences in the volume of business and in the overhead costs. 
In general the stores doing a relatively large volume of business had 
larger gross margins, lower expenses, and larger profits per dollar 
of sales than the smaller stores. 

HK. A. PERREGAUX 


SOME CHANGES IN THE NUMBER OF MILK PLANTS AND VOLUME OF 
MILK DELIVERED TO DIFFERENT KINDS OF PLANTS IN FIVE 
COUNTIES OF NEW YORK STATE 


The number of milk shipping stations, condenseries, cheese fac- 
tories and butter factories doing business in Chemung, Chenango, 
Jefferson, Madison and Oswego Counties, in 1908, 1918 and 1924, 
and the quantity of milk delivered by farmers to the plants of each 
type in 1908 and 1924 were compiled from records of the New York 
State Department of Farms and Markets. 

These figures illustrate two important changes in the dairy in- 
dustry of the state, namely, a shift from cheese factories to milk 
shipping stations and condenseries and an increase in the average 
quantity of milk handled by one plant. 
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Percentages of the total quantity of milk handled by the plants 
of each type in 1908 and in 1924 are shown in Table 1. 


TABLE 1.—MILK HANDLED IN DIFFERENT TYPES OF PLANTS 


1908 1924 

per cent per cent 

a ENON coos pantie eer tigei ghd pbcaaensn ene 47.9 60.6 
WI GTIONISEL LEB Ue te ye el tucposeyseceslmiansa octet encbaneteee 7.4 8.7 
(| ik 2 og 33.9 20.9 
Led eS oR eYOh cos a (cl: es ey ee 10.8 9.8 
“(7 Lea a ee a a ae ea 100.0 100.0 


The percentage of the total milk handled by milk shipping sta- 
tions increased from about 48 per cent to over 60 per cent, and the 
percentage handled by condenseries increased slightly. The propor- 
tion delivered to cheese factories decreased from about one-third to 
about one-fifth of the total, and the proportion going to butter fac- 
tories decreased from about 11 per cent to about 10 per cent. The 
proportion of all milk that was condensed, evaporated or powdered 
in 1924 was considerably less than the proportion of milk delivered 
to condenseries, since all the condenseries were shipping a part of 
their supply in the form of milk or cream. 

The shift from cheese factories to fluid milk plants was due to 
the increasing demand for market milk and to the improved condi- 
tions of transportation in these counties, which made it possible to 
haul milk to the railroad shipping points from more remote sections. 
Fluid milk plants probably will continue to take an increasing pro- 
portion of the milk, not only in these counties, but in the whole ter- 
ritory that is tributary to the New York market. 

Ninety-seven milk shipping stations in 1924 handled 41 per cent 
more milk than was handled by 101 stations in 1908. The average 
volume per plant increased from 3.3 million pounds in 1908 to 4.9 
million pounds in 1924 (Table 2). 


TABLE 2—CHANGES IN NUMBERS OF COUNTRY MILK PLANTS AND AVERAGE 
VOLUME OF MILK HANDLED PER PLANT IN CHEMUNG, CHENANGO, 
JEFFERSON, MADISON AND OSWEGO COUNTIES, NEW YORK 


Kind of plant Number of plants Pounds per plant 
(000 omitted) 

1918 1924 1908 1924 

ESTOS NG) 6.) ee a ec 116 97: 3,323 4,889 
(CLOiD SENSE 1 ee a ee 4 9 4 12,972 17,001 
Cheese factories cf 143 88 1,125 1,862 
Butter factories .... 18 12 1,837 6,386 
PASI VeaIO UTES etre cs cceene 286 201 1,961 3,894 


Similar increases occurred in the average quantities of milk 
handled by condenseries and cheese factories. The average volume 
of milk going to one butter factory increased from 1.8 million 
pounds in 1908 to 6.4 million pounds in 1924. 

The greater average quantity of milk handled by individual 
plants is the result of improved roads and the use of motor trucks 
for hauling milk from the farms to the plants. Milk can be trucked 
economically on hard surfaced roads several times as far as it could 
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be hauled by wagon on dirt roads. The adjustment to these changed 
conditions of transportation is still in progress. 

Further reduction in the number of milk plants of ai types is 
to be expected, with a corresponding gain in the average quantity 
handled by one plant. The number of manufacturing plants is likely 
to show a greater decline than the number of fluid milk plants, since, 
with the increasing demand for fluid milk, less surplus will be left 


‘ for manufacturing. 
LELAND SPENCER 


THE AGRICULTURAL SITUATION IN GERMANY 


Agricultural conditions in Germany have been influenced in the 
same way as agricultural conditions in the United States by the 
fluctuations in the value of the currency. After a period of inflation 
which lasted from 1915 to 1923, the German currency became sta- 
bilized in November, 1923. During the war and during the infla- 
tion-period, farmers were highly prosperous. The most important 
cost-items in agricultural production in Germany: labor, fertilizer, 
credit, and taxes were,low compared with prices paid to farmers for 
their products. Inflation also enabled farmers to pay off their debts. 

High profits and the inability to invest these profits in other 
enterprises induced farmers to increase and improve their buildings 
and equipment. Land prices rose, land being the only form of 
property considered safe against inflation and social troubles. Many 
farmers sold their farms at that time and new settlers started farm- 
ing, who did not have capital enough to run farms under adverse 
conditions. 

Deflation came in 1920 in the United States, but came in 1923 
in Germany. The agricultural situation became unfavorable when 
the currency became stabilized. Prices did not change materially, 
but costs of production increased. No index numbers are available 
for wages, taxes, and the cost of credit. 

The cost of labor has increased in several ways: 


(1) Wages paid to laborers have increased and there has been 
a reduction in hours of work per day. 


(2) The number of foreign seasonal laborers has been re- 
duced considerably and replaced by German workers who 
are better paid and housed but do not work as efficiently 
as the foreign laborers. 


(3) Insurance paid for workers by farmers amounted to $.50 
per acre in 1913 and to $1.30 in 1924. 


The effect of taxes on profits is shown in the following table: 
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TABLE 1.—PROFITS AND TAXES ON GERMAN FARMS IN 19241 


Income class 2 3 4 5 

Net profit per acre pre-war.............. $13.40 $11.00 $6.70 $3.80 
Net profit per acre 1924..... $6.70 4,40 2.00 -40 
Taxes that have to be dedu ee. eee 4.00 2.60 1.60 
PVM RUE AITO rea cans ccrecin acakecsocchinincanasicccnnaedinecexncs pense $1.80 40 —.60 —1.24 


1Publications of the “Deutscher Landwirtschaftsrat. Bulletin 4 1925. 


The credit situation is illustrated by figures published recently 
by the Bureau of Agricultural Economics: 


TABLE 2.—AGRICULTURAL CREDIT IN PRUSSIA2 


Value of Loans Amount of Interest Paid 
$2,743,800,000.00 $85,752,000.00 
$1,405,000,000.00 $134,000,000.00 


2Foreign Crops and Markets, vol. 12, March 11, 1926. 


The figures indicate that the rate of interest that farmers have to 
pay for their loans is more than 3 times as high as the prewar rate. 

Index numbers of other items entering the cost of production 
have been published only until March, 19251. They are given in 
Table 3 together with index numbers of prices paid to farmers for 
their products. 


TABLE 3.—INDEX NUMBERS OF PRICES PAID BY FARMERS IN GERMANY 


Date Feed Fertilizer Machinery Building Material 

100 100 100 100 

111 93 94 70 

141 57 63 79 

= 100 59 73 78 

1923/24 .._... =, 202 90 142 126 
January, 1924 - 102 99 139 134 
February ...... - 100 97 129 127 
March » 108 96 126 124 
April 113 96 136 127 
May ..... 106 96 140 132 
June 91 94 139 133 
EG cos 101 92 134 125 
August ... 119 91 132 127 
September . 140 92 130 147 
October ..... . 154 93 128 149 
November - 139 93 129 160 
December 147 92 129 164 
January, 1925 -. 165 83 132 168 
February ....... - 163 94 134 172 
Mareh  ........ sey . LAB 94 134 177 


1Annual Report of the ‘‘Deutscher Landwirtschaftsrat,’’ Berlin, 1925. Other index numbers 
‘available are: index numbers of the Frankfurter Zeitung. Since these. are wholesale price 
index numbers and since the margin between prices paid to farmers and wholesale prices has 
increased considerably since 1913, they do not-give a true picture of the price situation. 

Still less useful for comparison is the index of Agricultural Products published by the 
“Statistisches Reichsamt’’, (the Statistical Bureau of the German Government) because this index 
includes prices of imported agricultural products, 


504 


Since March, 1925, the general trend of prices paid to farmers 
has been downward except for a few months, when prices of animal 
products rose in anticipation of and in consequence of a tariff on 
agricultural products which came into effect in August, 1925. 
Whereas wholesale prices of agricultural products on the average 
have not been more than 15 per cent lower than industrial products 
in 1925, prices paid to farmers for agricultural products seem to lie 
about 20 per cent under prices of industrial products. The pur- 
chasing power of the German farmers’ products in terms of non- 
agricultural products in Germany is lower than the purchasing 
power of the American farmers’ products. 


TABLE 4.—INDEX NUMBERS OF PRICES PAID TO FARMERS IN GERMANY 


Beef cattle 


Year Rye Potatoes Hogs, Sheep Milk Hay and Straw 
TOUS ort eergase ieee ier LOO 100 100 100 100 
1920 /21 J 0 113 96 TB | |) es eae 
1921 /22 84 80 66 66): gee eee 
LO22 28 52 a” 88 23 51 41 | |S oa eee 
LORS ZA ee ae Mats} 3) 70 88 88. 4) Ge eee 
January, 1924 ...........— 86 75 94 125 37 
February ..... ans ae 15 94 125 35 
Maroh'? iis ae ct Ske 83 75 96 125 45 
April . eA} 93 97 106 54 
May .... 80 122 82 119 68 
June .. 17 81 80 100 47 
Suly)* s.22 83 cae 82 119 36 
August ........ 92 66 95 131 43 
September 122 62 104 131 68 
October 138 76 106 150 77 
November 127 77 100 138 70 
December .. 78 101 150 72 
January, 1925 85 99 124 75 
February ..... 87 96 127 78 
March 84 97 132 77 


The effect of the present agricultural depression in Germany 


on agricultural production will be felt for the first time in 1926.. 


Availability of credit and stimulation of production increased the 
intensity of farming after the stabilization of the currency. To 


what extent this coming decrease in production will influence Ger- : 


many’s demand for foreign agricultural products and their prices 
depends largely on the industrial situation in Germany which seems 
to have improved during the last months. 

How farmers have adjusted the organization of their business 
to the present conditions is shown by the decrease in the number 


of farm animals during 19251. 


TABLE 5.—NUMBER OF FARM ANIMALS IN GERMANY ON DECEMBER 1 


Per cent change 


1922 1924 1925 1925 /1924- 
Horses) 225 eens. 33000,415 8,855,200 3,914,800 2 
Cattle .... 16,315,541 17,326,100 17,182,700 — 5 
Hogs .... 14,678,285 16,894,900 16,159,800 —A,4 
Sheep . 5,566,249 5,735,100 4,741,900 —17.3 
Poultiys Ses ee eee 68,199,992 71,705,600 71,213,400 aay 


1Wirtschaft und Statistik, vol. 6, p. 66. 
F. M. SCHMIDT 


FARM ECONOMICS 


Department of Agricultural Economics and Farm Management 
' NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 


Published and distributed in furtherance of the purposes provided for in the 
1 A 


Act of Congress of May 8, 1914. . R. Mann, Director of Extension Service 
No. 36 August, 1926 
BUSINESS CONDITIONS:—PRE-WAR = 100 
Farm Prices Wholesale Prices Interest Weekly 
— prices of rates earnings 
New United of all 70 indus- 4-6 mos. Pig 6 
Year York! States! com- trial comm’] iron factory 
modities2 stocks3 paper4 production5 workers6 
ij: Oh OT 99 102 96 113 BOS ASP ec 
Ve | Se a 103 101 100 96 98 CU iy gay 
(S05) om 100 101 103 119 74 101 101 
A 116 119 130 152 70 130 114 
5S Gt ee a 170 180 181 140 92 124 129 
FORO oe A... 186 206 198 130 110 121 160 
iy Sh ees 206 215 210 160 102 94 185 
WOOO Hes ad 214 231 144 137 109 222 
so 144 119 150 118 125 48 203 
a 134 124 152 146 86 717 197 
2 ee 142 137 157 155 95 112 214 
7 128 140 153 166 res 85 218 
1 a 147 154 162 2a 717 97 223 


Jan., 1925... 136 154 163 201 77 110 223 
February .. 136 153 164 203 80 111 220 


(Eo | ar 136 157 164 200 82 109 224 
60 141 152 159 201 83 102 218 
En 150 151 158 209 82 91 221 
PRC. 2... 157 153 161 214 81 87 220 
(5 ea 150 156 163 222 75 88 220 
mugs. ...... 156 160 164 228 70 88 222 


September 148 152 163 236 69 89 223 
October ......... 147 151 161 243 Te 92 225 
November ......165 153 161 248 75 97 226 
December ... 159 152 159 250 80 103 229 
Jan., 1926..... 156 150 159 252 89 106 229 
February ...... 154 150 158 255 91 98 225 


Mareh, ............ 156 146 155 239 89 103 229 
Beton tes 169 146 154 232 89 106 227 
eo hand 173 146 155 233 86 105 226 
sume c4.... 173 146 156 242, 84 104 228 
0) 2 22S 144 153 249 LU ge ieee a. eee 


1 Caleulated from prices paid to producers as published by the United States Department ot 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con- 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald. 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

4Data furnished by the Harvard Economic Service, converted to the five-year base, correspona 
ing months, 1910-14 = 100. 

5 Normal = 100. 

6 Data furnished by the Department of Labor of New York State, June 1914 ==" 100: 
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BUSINESS CONDITIONS 


There has been some decline in wholesale prices. Apparently 
some curtailment of urban production has taken place. There is a 
little unemployment. Inventories have increased somewhat. Those 
who attempt to forecast the trend of urban business feel that there 
will be some recession in the volume of industrial production during 
the last half of this year, but there is no evidence that the reaction 
will be severe. 


CROP CONDITIONS 


Apparently the world supply of wheat, rye and oats will be 
less this year than in 1925. 

With the exception of fruits, nuts, and the like, the July con- 
dition of food crops in the United States was uniformly far below 
normal. The July condition for the 8 major food crops ranged from 
77 per cent of the ten-year average for spring wheat, to 100 per 
cent for winter wheat. 

The condition of crops in the United States has not changed 
materially since June. In the Rocky Mountain States and in the 
northern half of the Mississippi Valley, July crop conditions in gen- 
eral were below the very unfavorable June reports. 

In the North Atlantic States and in the southern half of the 
Mississippi Valley, conditions for crop production were more favor- 
able and the July condition reports were better than those for June. 

New York State, like the United States, has a good crop of fruit, 
but the field crops are far below normal, and there has been little 
change since June. The rainfall in May and June in New York was 
75 per cent of normal, and that of July was below normal. Defi- 
cient moisture and low temperature are the major factors retarding 
plant growth. 


TABLE 1.—PERCENTAGE OF NORMAL RAINFALL, NEW YORK 


1926 Rainfall Temperature 


April. Mays) Tuties.cc A oe ee eee 83 93 
May Sand) (Sune on eri oka ee nee tama eee 75 95 
BU kee nner ee ee npn Seatac NO Nite A oe ean below normal 


The late spring which retarded farm work, and the unfavor-. 
able climatic conditions that followed, indicate that the 1926 crop 
production will be low. 


FARM PRICES 


Farm prices in the United States continue to decline. For 
July they were 144, when prewar is considered as 100, and have not 
been as low since June, 1924. During the month, the index number 
of the prices of 13 commodities fell, 8 rose and 2 were stationary. | 
The poor crops of grain and hay are beginning to affect prices, but 
the small number of hogs, horses and young cattle prevents the 
shortage from having as great an effect as might be expected from 
the amount of crop damage. 
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The index for the average of all farm prices in New York in 
June was 173, which is higher that at any time since 1920. 

The index of farm prices in Iowa for July was 132. Prices in 
this state have declined for a year and a half. 

The index numbers of prices in Georgia, Alabama and Texas 
are lower than at any time in the past four years. For the year 
1925, prices in Texas averaged 156. In July of this year, they were 
126. The decline in the price of cotton is primarily responsible for 
the decline in the index number. Prices paid to farmers for food 
products have declined slightly. For several years prices in the 
South averaged higher than prices in the North. Recently prices in 
os en have fallen so much that they are lower than prices in the 

ort 


FEED PRICES 


The index of the cost of a dairy ration rose from 127 for June 
to 183 for July, and fell to 127 for August 3rd. ~ 

The index of the cost of a poultry ration rose from 128 for June 
to 129 for July, and to 131 for August 3rd. 

The primary increases in feed prices were in corn and corn 
products, each of which rose about 10 points. 

Feed prices are still low when compared with other farm 
products. 

G. F. WARREN and F, A. PEARSON 


RATIO OF DAIRY COWS TO DAIRY HEIFERS 


According to estimates of the United States Department of 
Agriculture, there was on January Ist, 1926, in the United States, 
one heifer (one to two years old), for each six dairy cows kept for 
milk. The United States always has a higher percentage of heifers 
than does New York. In many parts of the country where feed is 
cheap, dual purpose cattle are kept and many of the heifers are 
raised. 


NUMBER OF DAIRY COWS PER HEIFER (1 to 2 years old)* 


North North New York 
Year United States Central States Atlantic States State 
ATT 5.51 5.92 
4.94 6.27 7.31 
5.13 6.92 T.5T 
5.20 6.64 7.03 
5.43 7.01 7.44 
5.22 6.94 7.42 
5.70 8.15 9.10 


*Based on the number of cows and heifers, 2 years old and over, kept for milk, and the 
number of heifers one to two years old being.kept for mle Crops and Markets Monthly Sup- 
plement, United States Department of Agriculture, Vol. 38, No. 2, p. 39, 42. February, 1926. 

On January ist, 1926, there were in New York, 9 cows for each 
‘heifer, one to two years old, and for the North Atlantic States, 
8 COWS. 

One heifer raised per year for each 8 cows will not maintain the 
dairy herds. As a result of unfavorable prices there is now a short- 
age of the older heifers and younger cows. The number of heifer 
calves now being raised is much higher and probably soon will be 
too high. 

G. F. WARREN and F.. A. PEARSON 
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UNITED STATES 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Sweet 
Corn “Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 
1910-14 c. c. c: (os Ci Cc. $ Ci $ c. Ci eC 
January -. 58.2 38.5 87.4 61.2 710.6 162.0 2.25 12.3 11.74 103 62.7 78.5 
February .... 59.5 39.5 89.3 63.7 71.0 170.9 2.22 L222 12.01 113 65.7 83.4 
March 60.5 40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 119 66.9 87.5 
April 62.1 40.5 88.8 64.3 T2c2 173.2 2.19 12.4 12.10 127 68.1 93.1 
May 64.7 41.2 89.8 64.9 73.1 176.3 2.21 12.6 12.23 130 69.6 97.8 
June ea Ss 657 41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.33 126 69.4 95.9 
July 69.2 41.7 87.4 61.4 79.0 167.4 2.30 12.7 12.00 122 74.3 91.8 
August 70.9 40.1 85.0 57.3 17.6 170.7 2.30 12.5 11.56 112 88.7 96.7 - 
September . 73.3 39.1 87.4 59.1 74.6 170.7 2.29 OE 11.64 100 80.4 93.3 
October _ ...... 70.1 39.0 87.4 60.2 72.7 167.4 2.26 12.1 11.62 96 69.2 85.0 
November 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December .... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.35 101 60.7 Wane, 
1914 a pare 40.3 86.2 50.7 78.3 132.2 2.25 10.6 11.32 129 69.3 86.5 
1915 3 45.1- 112.9 57.4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
1916 43.6 117.3 66.0 89.6 198.6 4.25 13.5 10.54 1385 103.8 80.1 
1917 63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 271 189.9 121.0 
1918 76.8 203.7° 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
1919 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 1389.4 156.9 
1920 79:7 224.1 120:2 162.8 361.5 4.08 32.1 21.26 237 249.5 07a. 7 
1921 86.1 - 1490 50.8 110.2 150.8 2.84 12.3 12.96 154 103.8 118.7 
1922 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
1923 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
1924 47.3 110.5 67.9 103.1 218.3 8.57 27.6 13.28 169 87.0 137.0 
1925 44.5 151.0 71.0 104.2 244.4 3.94 22.1 12.54 210 4113.9 171.6 
1925 
August. ...... 106.5 40.7 160.4 67.1 110.0 229.5 4.00 28.4 12:25 (24; eboalons 
September .. 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 WI Lats a 
October  ...... 83.0 37.2 186.4 57.6 87.6 228.9 3.69 21.5 12.47 181 125.6 169.4 
November 74.6 37.6 148.8 58.0 86.7 224.1 3.67 18.1 13.07 175 198.4 144.4 
7 ed ath 70.7 39.1 153.7 58.4 87.9 232.1 3.74 17.4 13.40 174 201.5 141.5 
Jamiary . 69.6 40.0 158.1 59.5 85.7 224.5 5.43 17.2 13°31) 7220.5 149.8 
February .... 68.5 39.2 155.5 56.3 80.9 216.4 5.81 17.7 12:03 | ae 226.0 162.4 
March .. 66.6 88.8 146.0 54.6 81.7 202.9 5.39 16.5 12:97) “eee 225.6 171.4 
April E 39.4 142.2 54.8 82.5 207.0 5.46 16.6 L2E7S) ee 270.5 180.4 
May 39.5 142.1 55.1 85.0 205.4 5.51 16.0 13l12)) Bae 244.8 192.2 
June .. 38.9 138.9 53.7 90.1 203.9 5.26 16.1 12.98 7 eee 190.1 198.8 
July Shel LAT 55.3 89.9 208.7 5.18 15.4 12:96) ae 174.6 185.6 


Index- Numbers (corresponding months, 1910-14—100) 


Corn 


August ....150 
September 135 
October .118 


November 118 
December 121 
926 


January ..120 
February ..115 
March ....110 
April .. 


Oats Wheat Barley Buck- 


101 
113 


98 
128 
133 
229 
231 
244 
255 
135 
117 
112 
126 
172 


177 
165 
156 
169 
179 


181 
174 
164 
160 
158 
153 
146 


wheat 


107 
113 
122 
210 
243 
214 
222 
150 
122 
130 
141 
142 


142 
136 
120 
121 
123 


121 
114 
116 
114 
116 
119 
114 


Flax- 
seed 


100 
127 
188 
323 
274 
195 
181 
126 
164 
177 
158 
174 


174 
169 
163 
164 
163 


241 
262 
247 
249 
243 
228 
225 


toes 


Beans Cotton* Hay Onions Pota- Sweet 


pota, 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 


Prices Paid to Producers for Farm Products 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
bu. head 1b. doz. lb. head cwt, cwt. cwt. ewt. Ib. ewt. 
1910-14 c. $ ¢c. c. c. $ $ $ $ $ ec. $ 

January 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 

February 103.0 1438 10.9 26.3 27.2, 47.75 5.11 6.77 4.55 5.95 18.5 7.12 

March ...108.4 144 11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 7.41 

April ........114.4 146 11.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 

May : 144 11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 7.23 

June 145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 

Oily: wn... ; 142 11.9 16.7 22.9 49.04 6.33 6.74 4.56 6.09 17.5 7.25 

August .... 79.0 141 12.0 17.2 23.6 49.33 5.36 6.89 4.42 5.66 17.8 7.47 

September 70.2 140 11.9 19.3 24.7 49.41 5.35 7.03 4.37 5.63 17.3 7.61 

October .. 69.0 188 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 vier 7.38 

November 72.4 137 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17.2 6.97 

December 77.1 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 

135 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 

131 r1.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 

131 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 

133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 

131 20.8 39.5 43.2 83.07 9.46 11.88 10.94 13.98 57.8 15.92 

122 ©2388 43.8 50.7 91.96 Outi 12.74 9.59 12.98 61.0 16.23 

120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 88.1 13.02 

93 20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 

84 19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 

83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7.18 

76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 

78 20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 11.00 

August .131 80 20.8 30.0 40.0 58.26 6.58 8.80 7.32 11.80 38.1 12.19 

September112 17 20.4 31.1 41.1 58.68 6.27 9.07 T.27 11.95 37.8 11.50 

October ..120 76 20.0 37.7 44.2 60.17 6.31 9.52 7.31 12.04 37.2 11.16 

November128& 75 19,2 46.8 46.1 60.69 6.14 9.16 7.61 12.15 37.8 10.66 

December 137 74 19.5 48.1 46.0 60.38 6.18 9.17 7.79 12.67 39.5 10.51 
1926 

January 146 75 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 38.9 10.99 

February 146 80 21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 37.7 11.76 

March ' ....140 82 21.9 24.1 41.7 63.17 6.65 9.75 7.66 11.56 34.7 11.65 

i 143 84 23.1 24.8 41.1 . 65.65 6.66 9.45 7.67 11.32 33.2 11.49 

--148 84 23.7 25.2 40.1 66.63 6.57 8.92 7.78 11.78 32.0 11.97 

169 83 23.9 25.7 39.5 66.74 6.56 9.65 7.56 12.07 31.4 12.80 

134 82 23.6 25.7 39.1 66.68 6.46 9.47 7.09 11.52 31.9 12.69 

Index Numbers (corresponding months, 1910-14—100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 

96 106 104 100 121 118 114 105 106 99 104 

93 103 102 102 118 113 111 115 116 126 91 

93 116 114 110 124 122 122 138 138 155 118 

94 145 156 141 146 153 153 207 206 265 187 

93 181 183 169 169 178 173 239 236 825 220 

87 207 203 198 187 183 186 209 219 287 220 

85 222 222 215 182 160 172 184 201 214 180 

66 182 157 161 120 104 115 101 121 95 108 

60 166 132 139 109 102 112 131 164 163 116 

59 164 140 160 113 105 117 145 177 212 98 

54 167 141 156 113 105 119 148 181 210 103 

56 177 156 161 118 118 130 167 208 221 152 

August. ......166 57 173 174 169 118 128 128 166 208 214 163 

September 160 55 171 161 166 119 117 133 166 212 219 151 

October ....174 55 169 169 171 121 119 135 170 219 218 151 

November ..177 55 168 184 173 121 118 132 176 222 220 158 

December ..178 54 181 160 163 121 118 133 178 223 228 156 
1926 

January ..151 54 195 123 156 131 125 139 173 221 210 156 

' February ..142 56 197 110 157 133 126 146 180 202 204 165 

March  ......129 57 196 112 161 129 126 141 160 186 186 157 

58 201 145 162 133 121 140 151 175 184 151 

58 201 151 162 135 119 135 157 182 180- 166 

57 208 154 168 134 121 143 159 192 179 179 

FommOSmn bane die” I8G)° 12I) = 4147 155 189 182 175 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans MHay Onions Pota- Apples Cabbage 
wheat toes 
bu. bu. bu. bu; bu. bu. _ton bu. bu. bu. 
1910-14 ° os ec. @. ic. $ $ ¢. e Cc. 
January 45 99 75 71 2.34 15.28 81 64 81 
February 47 100 76 72 2.34 15.22 89 69 87 
March 47 100 77 71 2.31 15.58 108 68 90 
April pons ee 49 100 77 75 2.28 15.42 105 69 108 
May 50 = =6100 79 75 2.35 16.76). TTT 12) ae 
June 61 102 80 Wary 2.34 16.30 127 710 98 
July 61 =©101 78 84 2.42 16.92 131 69 88 
August ... 51 96 77 81 2.46 14.76 105 88 69 
September 49 96 76 76 2.47 15.10 81 89 62 
October ....... 47 97 75 74 244 15.24 78 69 61 
November 46 97 75 72 2.41 14.90 77 56 65 
December AT 98 75 ie 2.43 15.28 82 64 74 
1914 49 99 70 82 2.49 14.8% 3412 75 85 
1915 66 8119 78 87 3.20 15.42 78 50 64 
1916 63) 124 82 93 4.68 14,560! - -122)° 147 77 
1917 76 211 185 164 7.74 12.40 288 204 108 
1918 91 209 150 181 7.25 1789. 127, 2 21 Seep 
1919 83 219 130 164 5.10 21.96 187 137 178 
1920 101. 2864 “(61> 272 4.66 25.05 206 232 169 
1921 54 «188 80 114 3.05 18.78 1382 88 «135 
1922 51 «(118 71 97 3.68 16.438 239 94 154 
1923 ty fe 3) 82 106 4.32 15.00 175 104 185 
1924 . 58 124 &3 108 3.86 15.538 145 83 «117 
1925 57 =6164 89 104 4.13 12:95 184 107 426 
1925 : 
August 55 =:151 90 106 4.20 13.20 220 186 130 
September 51 86154 80 99 3.70 13.10) 167% “126 S06 
October ...... 48 145 74 91 3.80 13.60 149 130 100 
November 48 149 76 87 4.60 18.50 154 ©2165 110 
December 50 160 75 87 4.50 14.30 157 218 120 
1926 ‘ 
TMB Ge ee cee tesnn- 94 51 169 q7 88 6.10 244 186 
February . -- 95 60° .1738 76 87 6.30 245 «188 
March . 90 50 =: 168 77 85 6.00 245- 129 
April .... = 90 51 158 74 85 5.90 300 180 
May . 89 538 = =«:158 76 89 6.00 290 124 
June . 88 50 3=:157 TT 94 6.00 225. 185 
July 52 149 72 97 5.80 170 140 
Index Numbers (corresponding months, 1910-14—100) 
Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples 
wheat toes 
102 100 91 109 105 97 114 106 102 
117 120 101 116 134 100 80 70 Yi 
110 125 106 124 197 95 124 165 93 
156 213 175 219 825 81 294 287 130 
190 211 195 241 305 116 130 170 148 
173 221 169 219 214 148 191 193 214 
210 238 196 229 204 163 210 327 204 
113 134 104 152 128 122 135 124 163 
106 114 92 129 155 107 244 132 186 
119 120 106 141 182 97 179 146 163 
121 125 108 137 162 101 148 117 141 
119 166 116 139 174 84 188 151 152 
August .......... 156 108 157 117 181 Li 89 210 211 188 
September 162 104 160 105 130 150 87 206 142 171 
October .........- 125 102 149 99 123 156 89 191 188 164 
November 125 104 154 101 121 191 91 200 884 169 
December 127 106 163 100 121 185 94 191 341 162 
1926 
January .......... 131 113 171 103 124 261 94 381 168, 
February 134 106 173 101 121 269 91 355 147 
March 127 106 163 100 120 260 91 360 143 
April . Pr 104 158 96 116 259 91 435 126 
May 122 106 158 96 119 255 92 403 110 
June 117 98 154 96 122 256 92 321 138 
July 102 148 92 115 240 D6 Fur eee 246 159 


ewt, 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milk! Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
head Ib. doz. Ib. ewt. head ewt. cwt. cwt. cwt. Ib. = cwt. 
1910-14 $ c. e. c. $ $ $ $ $ $ G $ 
January 173 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February .... 175 14.0 32 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
March 176 14.2 28 31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
April .... 182 14.8 21 30 1.46 56.44 1.74 5.36 4.56 6.82 21 7.82 
May 178 14.9 19 29 1.19 55.72 7.36 5.64 4.32 6.54 20 7.58 
June 180 15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
July .. 175 15.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August ........ 178 15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.7 
September a Uy deg 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October ...... 176 15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November..... 175 14.5 . 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December. 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 
1914 15.7 30 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 16.6 29 31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
1916 16.6 33 33 1.76 67.41 9:99 6.23 5.69 8.78 33 8.40 
1917 20.8 43 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13,94 
1918 27.2 51 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
1919 31,7 56 60 8.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
1920 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
1921 29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 R80 
1922 27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923 26.7. 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
1924 23.7 39 46 2.04 67.96 10.80 5.47 5.72 11.91 42 8.40 
1925 25.1 43 48 2.43 76.84 11.29 5.90 6.29 12.87 44 11.74 
1925 
August ........ 123 25.6 40 46 2.35 C7290 11.00 6.20 5.80 11.90 43 12.00 
September _122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 43 12.20 
October 123 24.7 50 51 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
November .. 116 23.7 64 53 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
December 115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 
January ELLY. 25.6 46 51 2.64 82.95 12.10 5.90 5.90 12.80 43 11.70 
February .... 127 26.9 38 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12.00 
March ......... 126 26.8 33 48 2.47 84.00 12.00 6.20 5.80 12.30 39 12.20 
April .. 28.5 31 47 218% 90.00 11.80 6.50 6.00 12.00 37 12.40 
May .... 28.4 29 46 2.19 92.00 10.30 5.80 6.40 12.30 35 12.00 
June 28.1 30 46 2.05 92.00 11.50 6.20 5.70 13.40 34 12.60 
July ... 28.0 32 ee 93.00 11.50 5.60 5.80 12.30 35 12.60 
Index Numbers (corresponding months, 1910-14—100) 
Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
99 106 107 100 99 116 114 114 106 108 95 106 
98 105 104 100 101 118 111 106 113 115 129 93 
97 112 118 106 111 120 120 114 135 138 157 110 
95 141 154 135 164 149 154 145 204 2038 252 183 
95 184 182 161 204 167 180 162 233 236 314 215 
92 214 200 194 221 198 197 169 214 223 267 2165 
90 225 218 206 220 189 188 151 193 214 200 183 
19 199 168 152 155 127 127 101 108 140 95 116 
74 186 143 135 £335 7°120 122 96 118 169 143 119 
78 174 146 158 150 130 128 99 131 184 195 109 
67 160 139 148 128 121 130 100 136 187 200 110 
CoMmiTOMe I1b400) 1bbe. 168 0187 86’, 1108, 149" 202") 210.164 
August........ 69 162 160 164 156 187 1380 110 135 188 215 156 
September 69 159 163 160 155 147 134 102 147 200 205 154 
October .. 70 159 167 165 143 144 139 -103 153 207 200 152 
November 66 163 183 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 139 108 147 209 210 163 
1926 
January.. 68 188 121 150 139 154 143 112 141 199 195 157 
Repeines:. 73 192 119 148 141 155 146 121 154 200 191 160 
March...... 12 189 118 155 147 150 144 119 136 190 186 157 
April «a 18 193 148 157 162 159 152 121 132 176 176 159 
May .. 75 PO” a5 Lbs) 159 184 165 140 103 148 188 175 158 
June. 74 185 150 164 192 162 146 113 134 202 170 170 
Tal Lesa. 74 184 TARO A EUCT a sae 165 141 103 139 187 167 168 


1 Net pool price of 3.7% milk at Utica, N. Y. 
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PRICES OF FEED IN STRAIGHT CARS AT UTICA, NEW YORK 
Stand- Wheat Cotton 


Corn Gluten White Ground Wheat ard. mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats’ Bran mid’lings feed oilmeal meal scrap ration ration 
23% 10% 84% 48% 50-55%, 

1910-14 $ $ $ $ $ $ $ $ $ $ $ $ 
January.... 27.56 380.30 27.838 31.02 26.00 26.13 26.97 34.61 32.88 51.95 29.46 20.36 
February.... 27.39 30.65 27.70 31.82 26.27 26.28 27.11" 34.77 82.09 52.18 29.65 20.37 
March.. 26.71 29.31 26.66 31.74 26.15 26.05 27.10 83.29 31.86 52.41 28.99 20.12 

27.89 26.34 82.25 25.75 25.76 26.59 33.45 \32.56 52.41 28.71 20.43 

27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.41 28.65 20.67 

27.59 27.49 38.21 28.17 24.88 25.39 382.15 82.81 652.41 28.36 20.35 

26.36 27.65 38.67 238.45 25.89 25.45 32.28 82.97 52.41° 28.29 20.82 

: 29.47 29.71 33.25 24.75 27.386 26.35 34.42 34.24 52.41 30.01 21.81 

September ..32.68 30.51 381.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 22.22 
October ........ 30.82 28.78 29.58 31.03 23.62 25.71 26.16 34.48 31.99 53.388 28.91 21.36 
November.... 30.03 28.41 28.84 31.14 23.92 25.21 26.05 84.17 31.54 538.59 28.65 21.09 
December..... 28.89 29.54 28.03 381.11 24.79 25.42 26.46 34.24 31.55 538.59 29.00 20.80 

1914 30.71 30.69 32.53 25.84 26.38 27.21 32.20 382.59 57.00 80.25 22.42 

1915 29.06 81.97 386.28 24.58 25.99 27.52 36.30 34.10 57.09 30.61 22.56 

1916 31.96 33.70 36.49 25.14 26.53 27.96 387.01 38.73 56.68 32.45 23.40 

1917 48.94 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 40.59 

1918 57.31 62.70 62.61 36.32 38.37 _ ........ 56.16 59.86 104.88 55.45 42.38 

1919 67.25 67.69 57.52 45.72 51.47 50.61 72.28 78.24 102.50 62.54 44.95 

1920 68.86 63.384 67.88 50.27 53.76 54.28 64.738 71.18 114.84 64.01 46.05 

1921 39.96 31.66 36.52 25.70 25.65 29.09 48.16 45.74 92:14 35.70 26.39 

1922 39.56 31.138 34.00 29.17 30.22 31.381 52.95 53.86 88.42 387.13 26.03 

1923 47.18 38.39 88.84 33.74 34.75 35.28 50.41 54.72 88.60 42.48 30.16 

1924 43.20 41.33 43.09 31.61 32.38 33.90 47.81 51.90 70.49 41.64 29.63 

1925 “48.11 41.96 40.91 33.30 85.05 36.78 48.48 48.45 70.06 41.81 31.09 

1925 
August ...... 48.07 45.58 41.17 38.65 82.57 35.23 87.05 53.07 55.63 68.47 43.04- 80.90 
September.... 48.31 45.53 37.50 36.28 81.57 35.07 36.58 49.40 50.88 73.80 41.18 29.65 
October ...... 39.92 42.387 338.67 36.42 30.47 31.97 35.68 47.98 45.53 76.80 38.75 28.27 
November.... 41.59 48.97 86.04 87.22 338.54 84.138 36.94 49.21 44.42 77.55 40.22 29.51 
December.... 38.89 44.63 36.00 38.68 34.50 33.50 37.05 51.61 44.08 80.88 40.57 28.96 

1926 
January...... 39.05 45.30 35.54 39.33 34.94 34.77 37.33 52.382 43.25 81.88 40.96 29.26 
February.... 37.27 42.26 32.70 387.61 32.38 32.338 35.80 49.95 42.45 82.380 38.68 28.24 
March 88.71 30.88 36.82 30.40 30.29 33.06 47.38 41.46 79.47 36.49 26.95 
April 87.65 81.50 37.53 33.81 32.61 34.88 52.58 41.44 5 
May 87.65 30.56 86.26 31.38 29.75 33.69 51.08 41.50 . p : 5 
June 88.65 30.45 36.60 29.04 29.14 31.94 49.72 41:60 5 36.12 20.42 
July... 3 89.65 838.13 37.49 30.00 80.81 32:68 51.68 42.38 77.98 37.53 27.89 
August 3.... 40.85 89.65 35.50 39.50 30.00 31.00 33.00 52.80 41.50 83.80 388.12 29.04 

INDEX NUMBERS (CORRESPONDING MONTHS, 1910-14 = 100) 
Stand- Wheat Cotton 
Corn Gluten White Ground Wheat ard. mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran mid’lings feed oil meal meal scrap ration ration 
110 106 109 101 104 102 103 95 100 108 104 105 
112 101 113 113 99 100 104 107 105 108 105 111 
119 111 120 114 101 102 106 109 119 108 plas 115 
238 170 201 163 155 160 160 149 153 146 171 199 
233 T99 222 195 146 TASS 7 ete) 166 184 199 189 203 
238 233 240 =1'79) 184 198 192 213 240 195 214 213 
230 239 225 212 202 207 206 191 218 217 220 223 
114 139 112 114 104 99 110 127 140 175 122 122 
107 137 110 106 117 116 119 156 165 168 127 116 
138 164 136 121 136 134° 134 149 168 168 146 133 
155 150 147 134 127 125 129 141 159° 131 143 136 
164 149 149 127 134 135 139 143 149 133 148 151 

VAIS USE sustscccr = 152 154 139 116 132 129 141 154 162 1381 143 143 

September . 149 120 113 127 129 137 140 149 140 135 187 

October ..... 147 114 2 Bis 129 124 136 139 142 143 134 132 

November . 155 125 120 140 135 142 144 141 145 141 139 

December 151 128 124 139 132 140 151 140 151 140 141 

1926 

January .....---.- 142 150 128 1277 134 133 138 151 132 157 139 146 

February . 136 138 118 118 123 123 132 144 132 158 130 142 

March .... . 133 132 116 116 116 116 122 142 130 152 126 136 

April .. 129 135 120 116 129 127 131 157 U2 © tees 130 132 

May .... rLZ0) 138 112 111 124 116 129 154 127 & 127 128 

June . Seayal 140 111 110 125 117 126 154 1D eee 127 128 

Iii aes - 182 150 120 111 128 sla lee 128 160 129 149 138 129 

August. 8rd...... 128 135 119 119 121 113 125 153 121 160 127 131 


N FARM ECONOMICS 
Department of Agricultural Economics and Farm Management 
| NEW YORK STATE COLLEGE OF AGRICULTURE, 
CORNELL UNIVERSITY, ITHACA, N. Y. 
Published and distributed in furtherance of the purposes provided for jn the 
Act of Congress of May 8, 1914. A. R. Mann, Director of Extension Service 
No. 37 September, 1926 
BUSINESS CONDITIONS:—PRE-WAR = 100 

Farm Prices Wholesale ay a Interest Weekly 
- prices oO rates earnings 
Year ee Epic ea Rk Bee bs Piste Sook 
modities2 stocks3 paper4 productions workers6 
Si J a4, 99 102 96 115 BER cea 
ho are 103 101 100 96 99 BL Gala 
(4) 5 Se 100 101 103 LAD 1 101 101 
i 116 119 130 152 71 130 114 
ET ts... 170 180 181 140 98 124 129 
1S) 186 206 198 130 121 121 160 
ID 206 215 210 160 112 94 185 
ie 217 214 231 144 153 109 222 
a 144 par 150 118 135 48 203 
Se Sc acc 134 124 152 146 92 Fai 197 
Sd, a ae 142 137 157 155 102 112 214 
i 128 140 153 166 81 85 218 
ye 147 154 162 221 83 97 223 


Jan., 1925..... 136 154 163 201 83 110 223 
February .. 136 153 164 203 86 TH 220 


March - ......... 136 157 164 200 88 109 224 
Py 9 | 141 152 159 201 90 102 218 
May eo 150 151 158 209 89 91 221 
i huh to 157 153 161 214 87 87 220 
(ol 150 156 163 aoe 80 88 220 
August ............ 156 160 164 228 74 88 vac 


September .. 148 152 163 236 76 89 220. 
October. ......... 147 151 161 243 78 92 225 
November .. 165 153 161 248 84 97 226 
December .. 159 152 159 250 87 103 229 
Jan., 1926... 156 150 159 252 99 106 229 
February ...... 154 150 158 255 100 98 220 


March ........... 156 146 155 239 97 103 229 
POT 169 | 146 154 Zon 96 106 227 
A V3 146 155 200 93 105 226 
BING 8 174 146 155 242 87 104 228 
J oan 160 144 154 249 81 104 227 
PAUP USTS 2c fos... 140 151 256 TS: Sieaeeha eee 


1 Calculated from prices paid to producers us published by the United States Department ot 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con. 
verted to the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s 
index number. Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald- 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

4 Data for prime commercial paper furnished by the Harvard Economie Service, converted 
to the five-year base, corresponding months, 1910-14 — 100. 

y 5 Normal = 100. 
q 6 Data furnished by the Department of Labor of New York State, Jume 1914 = 100. 
‘) 
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BUSINESS CONDITIONS 


Business continues active and there is no question but that 1926 
will be recorded as an unusually prosperous year. The unprece- 
dented urban prosperity which has existed since 1924 is in sharp 
contrast with farm conditions. 

Despite the fact that on August -13th, the New York Federal 
Reserve Bank raised its discount rate from 3.5 per cent to 4 per 
cent, money is one of the cheapest things in the United States, and 
apparently will continue to be cheap for some time to come. In- 
terest rates are 78 per cent of prewar.’ 

Industrial concerns continue to report phenomenal earnings. 
The cheap money and huge earnings, which caused the spectacular 
rise in the stock market during 1925, are the major factors con- 
tributing to the maintenance of prices of industrial stocks at the 
present unprecedented level, 2.5 times prewar. The average of 70 
industrial stocks which is 256 per cent of prewar, is one point above 
the peak of last February. 

Wholesale prices continue to decline. Since last August, there 
has been a drop of 13 points, or from 164 to 151. This is due pri- 
marily to the decline in the prices of farm products. 


FARM PRICES 


Farm prices dropped in August. The index number of prices 
paid to producers for farm products in the United States is 140 
when prewar is considered as 100, which is 20 points below the level 
of August, 1925, and is the lowest index since September, 1924. 

The index numbers of the prices of the grain crops, cotton and 
hay rose, while with the exception of sheep and lambs, all livestock 
and livestock products fell. The lower prices of livestock and live- 
stock products more than offset the slightly higher prices of the 
major crops. 

Prices of farm products in New York State declined even more 
than for the United States, but are slightly above the level of a 
year ago. 


The persistent decline in the index number of farm products 
for 12 months vividly portarys the distress of agriculture which is 
in bold contrast to the unprecedented prosperity of the urban 
centers. Everywhere the city population is happy and contented 
and the rural population is generally disheartened: and discon- 
tented. It is always difficult for a group of people who are experi- 
encing unusual prosperity to fully appreciate the condition of those 
who suffer from economic inequalities. 


A part of the present urban prosperity is a result of cheap. 
money, building shortage, and many other causes usually given by 
financial observers, but a goodly part is due to an invisible transfer 
of wealth from the farms to the cities. In so far as cheap food de- 
creases the purchasing power of the farmer, it increases the pur- 
chasing power of the urban people. Much has been said concerning 
the low purchasing power of farmers but little has been said of the | 
consequent high purchasing power of the city population. 


1In this number the interest rates differ from those given in previous numbers because of 
the change from “good’”’ to “prime’”’ commercial paper. 
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Since food takes such an unusually small part of the budget, 
the balance of the money income is available for other things. These 
other things are mostly made in cities and the unusual demand 
maintains business activity. A few farm products are in the luxury 
class and have been benefited by the depression. 


Popular opinion holds that one class cannot profit at the ex- 
pense of another. This is true when one deals with a sufficiently 
long period of time, but one class can profit at the expense of an- 
other class for many years. For the seventh crop year, farmers 
have furnished cheap food to the cities. A steady transfer of wealth 
from farms to cities is taking place. When such a transfer is oc- 
curring, the group that is suffering becomes discontented and the 
group that is receiving an unearned income wonders why the pes- 
simism. 

The price of dairy feed was very cheap in May and June and 
rose in July and has since declined. At August prices, a dairy ration 
could be purchased at 25 per cent above prewar prices. This is 
less than the prices of such a ration have been since September, 
1922. 


Linseed oil meal and gluten feed were high when compared with 
other feeds but have declined and are more nearly in line with prices 
of other feeds. 

G. F. WARREN and F. A. PEARSON 


CAPITAL AND INCOME ON SHARE RENTED FARMS 


In most cases, a hired man becomes a tenant only after he has 
accumulated some capital in the form of cash, livestock or machin- 
ery, or has credit enough to buy stock and tools. How much capital 
he must have depends not only on the type of farming, but also on 
how much the landlord will furnish. A cash tenant, who frequently 
owns all the stock and tools used, needs more of his own capital than 
does a share tenant who has a part of these furnished by the owner. 
But even for share tenants, capital owned by them varies consider- 
ably in different areas. 


TABLE 1.—RELATION OF TYPE OF FARMING TO OPERATOR’S AND LANDLORD’S 


CAPITAL 

Farm Number Average capital per farm 
type Area Year offarms Operator Landlord Total 
Fruit LA INie TO 6 1923 42 $1,384 $20,375 $21,759 
Crop Livingston Co. . 1918 144 2,457 15,420 17,877 

BRO IROC SC Osi saoreecucssectncss maagnose 1914 24 2,074 13,613 15,6872 
Dairy Mully—Homer!. nt...-cscssccsesseoe 1921 10 3,174 20,374 23,548 
with CHEN Ay) Ua eee 1921 18 2,128 16,435 18,563 
cash DMEM TIS VEN occ saascacaaecccececseccwdaeten 1921 15 1,602 15,066 16,668 
crops Gtoreph eo ha: el O10) oe eee eee 1917 39 1,624 8,997 10,621 
Dairy (Ope tes (oR iny ee elem ey eae esa em 1921 13 1,929 13,451 15,380 
without Norwich! ... Satpal 13 862 11,552 12,414 
cash Jefferson Co. . sr L920) 35 1,782 11,059 12,841 
crops Mberkmer COs o.sccdecsaceseccece-0-2- 1914 23 949 6,561 7,5103 


1Tully and Homer farms are in Southern Onondaga and Northern Cortland Counties ; 
Part of the Earlville farms are in Southern Madison and part in Northern Chenango 
| Counties ; 
Munnsville is in Madison County; Oxford and Norwich in Chenango County. 
2Includes an average of $71 as ‘‘Cash to run farm.” . 
“3Includes an average of $48 as “Cash to run farm,” | 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 

wheat seed toes toes 

bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 

1910-14 C. c. c. c. c. c. $ ¢c. $ e. c. c. 
January 58.2 38.5 87.4 61.2 70.6 162.0 2.25 12.3 11.74 103 62.7 78.5 
February . 59.6 39.5 89.3 63.7 71.0 170.9 2:22 12.2 12.01 113 65.7 . 83.4 
March »* .....:-. 60.5 40.1 89.0 62.9 10.7 173.8 2.18 12.4 12.08 119 66.9 87.5 
April: 225. 62.1 40.5 88.8 64.3 72.2 173.2 2.19 12.4 12.10 127 68.1 93.1 
May .. 64.7 41.2 89.8 64.9 73.1 176.3 212% 12.6 12.23 130 69.6 97.8 
June a Ole d. 41.8 90.8 64.5 15.7 175.6 2.31 12.7 12.33 126 69.4 95.9 
July .- 69.2 41.7 87.4 61.4 79.0 167.4 2.30 WpAS Ef 12.00 122 74.3 91.8 
August 70.9 40.1 85.0 57.3 77.6 170.7 2.30 12.5 11.56 112 88.7 96.7 


September — 78.3 39.1 87.4 69.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 
October ....-- 70.1 1 89.0: 87.4 60.2%) 2s J1CT-4> 62:265 12 S62 96 69.2 85.0 
November .. 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December .... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.85 101 60.7 172.2 

= 40:8 86.2 50.7 78.8 ° 182.2. 2.25. 10.6 11.82 129 69.3 9866 
45.1 112.9 57.4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
48.6 117.3 66.0 89.6 198.6 4.25 18.5 10.54 185 108.8 80.1 
68.4 201.2 107.4 154.2 281.4 7.29 21.5 -18.42 271 189.9 121-0 
76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 156.9 
79.7 224.1 120.2 162.8 361.5 4.08 32.1 21.26 287 249.5" 176.7 
36.1 119.0 50.8 110.2 150.8 2.84 12.8 12.96 154 108.8 118.7 
85.8 108.2 50.2 89.6 205.1 38.70 18.9 11.68 241 96.7 104.8 
41.5 98.9 66.2 95.2 285.5 4.01 26.7 12.29 186 84.1 1044 
47.8 110.5 67.9 1038.1 218.3 38.57 27.6 18.28 169 87.0 1387.0 
44.5 151.0 71.0 104.2 244.4 3.94 22.1 12.54 210 113.9 171.6 


August. ...... 106.5 40.7 150.4 67.1 110.0 229.5 4.00 23.4 12.25 
September .. 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 
October. ...... 88.0 37.2 136.4 57.6 87.6 228.9 8.69 21.5 12.47 
November .. 74.6 37.6 148.8 58.0 86.7 22%.1 3.67 18.1 13.07 
coker - 70.7 39.1. 158.7 658.4 87.9 232.1 8:74 17.4 13.40 
192 : 
January .... 69.6 40.0 158.1 59.5 85.7 2245 5.43 17.2 18.31 
February .... 68.5 39.2 155.5 56.3 80.9 2164 5.81 17.7 12.93 
March ......... 66.6 38.8 146.0 54.6 81.7 202.9 5.39 16.5 12.97 
April W...... 65.7. 89.4 142.2 54.8 82.5 207.0 5.46 16.6 12.78 
May 3 OF-d SO:5 D421" “Sb-1 “86:07 20514 tbl 16.0 ee 
June ... - 68.6 ~- 88.9 188.9 53.7 90.1 203.9 5.26 16.1 12.98 
Duly. cee WA-D,  BTST 127 6 bb.3)) 89.9) 208-37 8) 1b An 12.06 
August ........ 79.5 387.9 125.1 .55.0 98.7 215.7 5.51 16.1 13.04 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheal Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat seed toes pota, 


101 98 82 107 78 100 85 95 115 100 99 
113 128 ° .93 113 93 127 72 89 85 , 75 94 
109 133 107 122 118 188 109 88 121 149 91 
159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200 179 
200 255 195 222 214 181 259 178 212 358 201 
90 135 82 150 89 126 100 109 138 149 136 | 
90 117 81 122 122 164 152 98 215 139 120 
104 112 91 130 140 177 215 103 166 121 119 
119 126 110 141 129 158 216 111 151 125 156 
111 172 115 142 145 174 179 105 186 166 196 


August ....150 101 177 117 142 134 174 187 106 215 175 203 
September 135 97 165 103 136 134 169 184 107 177 151 190 


October ..118 95 156 96 120 137 163 178 107 189 182 199 
November 118 97 169 97 121 141 164 150 112 182 331 189 
Po 4s Rite 121 101 179 96 123 150 163 143 109 172 332 196 
January ..120 104 181 97 121 139 241 140 113 352 190 
February ..115 99 174 88 114 127 262 145 108 344 195 
97 164 87 116 117 247 133 108 337 196 

97 160 85 114 120 249 134 106 397 194 

96 158 85 116 117 243 127 107 352 197 

93 153 83 119 116 228 127 105 274 207 

y 90 146 90 114 125 225 121 108 235 202 
August ....112 95 147 96 121 126 240 129 113 158 195 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 
Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 

bu. head lb. doz. Ib. head cwt, cwt. ecwt. cwt. Ib. ewt. 

1910-14 c. $ c. c. (eh, $ $ $ $ $ ¢. $ 
January 96.9 1389 10.7 -29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February 103.0 1438 10.9 26.38 27.2 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
March ...108.4 144 11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 8) 
i 146 #11.6 417.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
144 11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 7.23 
, 145° 411.8 16.7 23.5 49.64 5.44 O.17 4.75 6.30 17.5 7.16 
Ally) tots 102°3. 142 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
August ... 79.0 141 12.0 17.2 238.6 49.33 5.36 6.89 4.42 5.66 17.8 7.47 


September 70.2 140 11.9 19.3 24.7 49.41 35 7.03 4.37 5.63 17.3 


aA 
wo 
xo 


5.3 
October .. 69.0 188 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 
November 72.4 137 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17.2 6.97 
December 77.1 136. 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 8617.3 6.72 
1914 -185 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
6.0 


1915 13f 11-9 22:0 §=-26.0' = 8.25 -01 7.63 5.28 6.85 22.5 6.59 
1916 131 138.38 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
1917 183 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13:59 
1918 181 20.8 39.5 43.2 83.07 9.456 11.88 10.94 13.98 57.8 15:92 
1919 122 28.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16:23 
1920 120 25.5 47.9 55.1 89.54 8.47 11.81 8.42° 11.94 38.1 13.02 
1921 93 20.9 34.0 38.7 59.10 5.53 7.87 4.61 T20 16:9 7.84 
1922 84 19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
1923 838 18.9 303 40.9 65.43 5.59 8.01 6.62 10.51 37.7 7:13 
1924 76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
1925 78 20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 11.00 


1925 - 
August ..131 80 20.8 30.0 40.0 58.26 6.58 8.80 7.82 11.80 38.1 12.19 
September112 TT 20-4 81.1 41.1 658.68 6.27 9.07 7.27 11.95 37.8. 11.50 
October ..120 m6 20.0 37.7 44.2 60.17 6.31 9.52 7.31 12.04 37.2 ~ 11.16 
November128& 75 19.2 46.8 46.1 60.69 6.14 9.16 7.51 12:15 3758)" ~10.66 
December 137 74 19.5 48.1 46.0 60.38 6.18 9.17 TO. “12:67 ~~ 39'6) 8 10:51 
1926 


January 146 75 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 38.9 10.99 
February 146 80 21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 37.7 11.76 
March S20 20.9 24.0 42.7 63.17 6.65 9.75 7.66 11.56 84./ 11.65 
April 84 23.1 24.8 41.1 65.65 6.66 9.45 7.67 11.32 38.2 11.49 
May 84 23.7 25.2 40.1 66.63 6.57 8.92 TS  UPTS: 2-0 97 
June ........ 88 23.9 25.7 39.5 66.74 6.56 9.65 7.56 12.07 31.4 12.80 
wuly -.—1384 _ 82 23.6 25.7 39.1 66.68 6.46 9.47 G09) 11052) (819 212-69 
August ..104 80 22.1 26.4 39.0 65.37 6.29 9.54 6.92 11.12 31.9 ~ 11.66 


Index Numbers (corresponding months, 1910-14—100) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
96 106 104 100 121 118 114 105 106 99 104 
93 103 102 102 118 113 111 115 116 126 91 


93 116 114 110 124 122 122 138 138 155 113 


94 145 156 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 


85 222 222 215 182 160 172 184 201 214 180 


66 182 167 151 120 104 115 101 121 95 108 
60 166 132 139 109 102 112 131 164 163 116 
59 164 140 160 113 105 117 145 Sari) 212 98 


54 167 141 156 113 105 119 148 181 210 103 
56 177 156 161 118 118 130 167 208 221 152 


August ...... 166 57 173 174 169 118 123 128 166 208 214 163 


September’ 160 55 171 161 166 119 at ly 133 166 212 219 151 
October ....174 55 169 169 171 121 119 135 170 219 218 151 
November ..177 55 168 184 173 121 118 132 176 222 220 153 
December ..178 54 181 160 163 121 118 133-178 223 228 156 
1926 ne 
January ..151 54 195 123 156 131 125 139 173 221 210 156 


ruary -..142 56 197 110 157 133 126 146 180 202 204 165 
Ma 1 57 196 112 161 129 126 141 160 186 186 157 
58 201 145 162 133 121 140 151 175 184 151 
58 201 151 162 135 119 135 157 182 180 166 
57 203. 154 168 134 121 143 159 192 179 179 
58 198 154 171 136 121 141 155 189 182 175 
57 184 153 165, 133 117 138 157 196 179 156 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. bu. ewt. 
1910-14 c. cs (eh, e. ce $ $ (5 e. Ge $ 

JANUaYY ncaa 72 45 99 15 rh 2.34 - 15.28 81 64 81 81 
February mene i 47 100 75 12 2.34 15.22 89 69 87 87 
March ei 47 100 17 val 2.31 15.58 108 68 90 1.09 
April 71 49 100 77 78 2.28 15.42 105 69 1038 1.03 
May 73 50 =100 79 75 2.385 15.76 111 72 113 BAT 
June 75 51 102 80 17 2.34 16.30 127 10 98 1.28 
July .... ae 51 101 78 84 2.42 15.92 131 69 88 2.50 
August ..... ay i 61 96 17 81 2.46 14.76 105 88 69 1.34 
September  .......... 3/81 49 96 76 76 2.47 15.10 81 89 62 -87 
October ..............--- 79 47 97 75 74 2.44 15.24 18 69 61 -55 
November By (| 46 97 75 72 2.41 14.90 77 56 65 48 
December 75 47 98 75 te 2.43 15.28 82 64 14 65 


‘August 120 55 151 90 106 4.20 13.20 220 186 1380 3.00 
September .. AH 51 8154 80 99 3.70 13.10 167 126 106 2.40 
October ........ oe 48 145 74 OL 3.80 13.60 149 130 100 1.87 
November is 48 149 76 87 4.60 13.50 154 215 110 1.85 
December 50 =.:160 75 87 4.50 14.30 157 218 120 2.47 
1926 

January 2...5:2 2... 94 51 169 77 88 6.10 LaSOT meee 244-186, ) See 
February .. - 95 50 «1738 76 87 6.30 18:90) Bene 245 128 eee 
March .. 90 50 =:168 77 85 6.00 14.20 ...... 245 129 coe 
April ... =O! 51 86158 74 85 5.90 VAST OUD revere 300 1380 cores 
May 89 53-158 76 89 6.00 14.50 < - 290 SNA een 
June .. 88 50 = 157 77 94 6.00 15.00) 2: 225 1385 ee 
July .. 88 52 149 72 97 5.80 15.30 170 +=140 

August = OL 50 = 189 73 97 5.50 14.70 160 110 


Index Numbers (corresponding months, 1910-14—100) 


Corn Oats Wheat Barley Buck Beans Hay Onions Pota- Apples Cab- 
wheat toes ' 


1914 102 100 ot 109 105 97 114 106 102 95 
1915 ..... 117 120 101 116 134 100 80 70 17 178 
1916 .... 110 125 106 124 197 95 124 165 93 126 
1917 .... 156 2138 175 219 825 81 294 287 130. 342 
1918, .... 190 211 195 241 805 116 130 170 143 190 
1919 178 221 169 219 214 148 191 193 214 259 
1920 210 238 196 229 204 163 210 327 204 299 
1921 113 134 104 152 128 122 185 124 163 160 
1922 ... 106 114 92 129 155 107 244 132 186 161 
1923 .... 119 120 106 141 182 97 179 146 163 247 
1924 .... 121 126 108 137 162 101 148 117 141 224 
1925 119 166 116 139 174 84 188 151 152 234 
1925 
August. .......... 156 108 157 117 131 171 89 210 211 188 224 
September .... 162 104 160 105 130 150 87 206 142 171 276 
October .......... 125 102 149 99 128 156 89 191 188 164 340 
November .... 125 104 164 101 121 191 OL 200 384 169 385 
tr eee ae =) 127 106 163 100 121 185 94 191 341 162 380 
January ........ = 113 171 103 124 261 QA ee revace 381 168°. = 
February . 106 173 101 121 269 OW eee 855 147 ar 
March 106 163 100 120 260 eS one 360 143 tee 
April . 104 158 96 116 259 1s yvee 435 126 ears 
May . 106 158 96 119 255 D2 item 2S 403 110 
June 98 154 96 122 256 92 821 138 
July .. 102 148 92 115 240 96 246 159 
August . 98 145 95 120 224 100 182 159 
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NEW YORK 
Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


Horses Chick- Eggs Butter Milk1 Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
head Ib. doz. Ib. ewt. head cwt. cwt. cwt. cwt. Tb. ewt. 
1910-14 $ c. e. c. $ $ $ $ $ $ c. $ 
January ...173 138.6 388 34 1.90 53.78 8.46 5.26 4.18 GAZ 22 7.44 
February ....175 14.0 32 338 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
March eS LIGS WAZ = 928; 231 1.68 55.94 8.34 5.20 4,28 6.46 21 7.76 
April ... . 182 14.8 21 30 1.46 56.44 7.74 5.36 4.56 6:82 21 7.82 
ay 178 44:9 19°. .29 1.19 655.72 7.36 5.64 4.32 6.54 20 7.58 
June .......... = 450). -16:2,5 20) 28 1.07 56.86 7.88 5.50 4,24 6.64 20 7.40 
OUly 22... hie 1b 2). 22). 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August ........ 178 15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September 177 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October .....176 15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November.... 175 14.5 35 32 1.88 56.38 8.80 5.46 3.94 6.02 .21 7.44 
December... 176 18.8 41 34 1.91 66.44 8.76 5.44 4.34 6.16 21 7.34 
) DY al ee eee 175, 15.7 30 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915... metio 156) (29° - 81 1.60 65.89 9.21 5.80 4.77 7.83 27 7.05 
1916 - 171 16.6 33 £33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 


1917 -- 168 20.8 43 42 2.60 88.36 12.85 7.95 8.62 12.92 538 13.94 
1918 7169) 27-2 51 50 3.24 93.838 14.98 8.84 9.84 15.06 66 16.39 


1919 162) 31:7 ° 56 60 3.51 110.98 16.38 9.25 9.038 14.25 56 16.35 
1920 -- 160 33.38 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
1921 -- 140 29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
1922 - 1381 27.6 40 42 212% 67:17 10.18 5.25 4.99 10.78 30 9.05 
1923 - 180 25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
1924 - 118 23.7 39 46 2.04 67.96 10.80 5.47 6.72 211.91 42 8.40 
1925 25.1 43 48 2.43 76.84 11.29 5.90 6.29 12.87 44 11.74 
1925 

August ....... - 128 25.6 40 46 2.385 77.90 11.00 6.20 5.80 11.90 43 12.00 

September 122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 438 12.20 

October ....128 24.7 50 651 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 


November ..116 23.7 64 53 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
December ..115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 


January ....117 25.6 46 51 2.64 82.95 12.10 5.90 5.90 12.80 43 11.70 
February ....127 26.9 38 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12.00 
26.8 33 48 2.47 84.00 12.00 6.20 5.80 12.30 39 12.20 
28.5 31 A7 2.387 90.00 11.80 6.50 6.00 12.00 37 12.40 
28.4 29 46 2.19 92.00 10.30 5.80 6.40 12.30 35 12.00 
28.1 30 46 2.06 92.00 11.50 6.20 5.70 18.40 34 12.60 
July .. 28.0 32 45 2.20 93.00 11.50 5.60 5.80. 12.830 35 12.60 
August Oto (BOAR ss 92.00 11.80 5.70 5.70 11.70 35 12.20 


Index Numbers (corresponding months, 1910-14—100) 


Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
106 107 100 99 116 114 114 106 108 95 106 
105 104 100 101 118 111 106 113 115. 129 93 


112 118 106 ape 120 120 114 135 138 157 110 


141 154 135 164 149 154 145 204 203 252 183 
184 182 161 204 167 180 162 233 236 314 215 
214 200 194 221 198 197 169 214 223 267 215 


225 218 206 220 189 188 151 193 214 200 183 
199. 168 152 155 127 127 101 108 140 95 116 
186 143 135 133 120 122 96 118 169 143 119 
174 146 158 150 130 128 99 131 184 195 109 
160 — 139 148 128— 121 130 100 136 187 200 110 
170 154 155 153 137 136 108 149 202 210 154 


August........ 69 162 ' 160 164 156 137 130 110 135 188 215 155 
“September 69 159 163 160 155 147 134 102 147 200 205 154 
October - 70 159 167 165 143 144 139 103 153 207 200 152 
November 66 163 183 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 1389 108 147 209 210 163 
1926 ; 

January.. 68 185 121 150 139 154 143 112 141 199 195 157 
February.. 73 192 119 148 141 155 146 121 154 200 191 160 
189 118 155 147 150 144 119 136 190 186 157 
193 148 157 162 159 152 121 132 176 176 159 
POL 153 159 184 165 140 1038 148 188° 175 158 
185 150 164 193 162 146 113 134 202 170 170 
184 145 167 175 165 141 103 139 187 167 168 
169 144 UGG yee 162 139 101 133 185 175 158 


1 Net pool price of 3.7% milk at Utica, N. Y. 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 

Corn Gluten White Ground Wheat ard. mixed Linseed seed 

Date meal feed hominy Oats’ Bran mid’lings feed oil meal meal 
23% 10% 84% 48% 


1910-14 $ $ $ $ $ $ $ $ $ 


January.... 27.56 30.30 27.83 31.02 26.00 26.13 26.97 34.61 32.88 
February.... 27.39 30.65 27.70 31.82 26.27 26.28 27.11 384.77 32.09 


March 26.71 29.31 26.66 31.74 26.15 26.05 27.10. 33.29 31.86 
April. - 27.78 27.89 26.34 32.25 25.75 25.76 26.59 33.45 32.56 
May. 28.68 27.386 27.26 32.73 25.24 25.56 26.20 33.08 32.78 
June - 28.58 27.59 27.49 33.21 23.17 24.88 25.39 32.15 32.81 
July - 29.50 26.36 27.65 33.67 23.45 25.89 25.45 32.28 32.97 


31.57 29.47 29.71 33.25 24.75 27.36 26.85 384.42 34.24 
September -32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 
October ........ 30.82 28.78 29.58 31.03 238.62 25.71 26.16 34.48 31.99 
November.... 30.08 28.41 28.84 31.14 28.92 25.21 26.05 84.17 81.54 
December... 28.89 29.54 28.03 31.11 24.79 25.42 26.46 34.24. 31.55 


1914 30.71 30.69 32.53 25.84 26.88 27.21 32.20 32.59 
1915 29.06 31.97 36.28 24.58 25.99 27.52 36.30 34.10 
1916 31.96 33.70 36.49 25.14 26.53 27.96 37.01 38.73 
1917 48.94 56.56 52.36 38.44 41.54 42.18 60.41 50.02 
1918 57.31 62.70 62.61 36.32 38.37 ........ 56.16 59.86 
1919 67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 
1920 68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 
1921 39.96 31.66 36.52 25.70 25.65 29.09 48.16 45.74 
1922 39.56 31.138 34.00 29.17 30.22 31.31 52.95 53.86 
1923 47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 
1924 43.20 41.33 43.09 31.61 32.88 33.90 47.81 51.90 
1925 43.11 41.96 40.91 33.30 35.05 36.78 48.48 48.45 
1925 

August ...... “48.07 45.58 41.17 38.65 382.57 35.28 87.05 53.07 55.63 


September.... 48.81 45.53 37.50 36.28 31.57 35.07 36.58 49.40 50.88 
October .....- 89.92 42.387 33.67 36.42 30.47 31.97 35.68 47.98 45.53 
November.... 41.59 48.97 36.04 37.22 33.54 34.13 36.94 49.21 44.42 
December.... 38.89 44.68 36.00 38.68 34.50 33.50 37.05 51.61 44.08 
1926 
January...... 89.05 45.30 35.54 39.338 384.94 34.77 37.338 52.32 48.25 
February.... 37.27 42.26 32.70 387.61 32.33 32.3838 35.80 49.95 42.45 
March........ 35.61 38.71 30.88 36.82 30.40 30.29 33.06 47.38 41.46 
87.65 31.50 387.53 33.31 32.61 34.88 52.58 41.44 
37.65 30.56 36.26 31.388 29.75 33.69 61.03 41.50 
38.65 30.45 36.60 29.04 29.14 31.94 49.72 41.60 
39.65 33.138 37.49 30.00 30.31 32.63 51.63 42.38 
89.75 35.50 38.06 29.30 32.45 32.30 51.76 41.22 


Meat 
scrap 


50-55% 


$ 
51.95 
52.18 
52.41 


52.41 
52.41 
52.41 


52.41 
52.41 
52.86 


53.38 
53.59 
53.59 


57.00 
57.09 
56.68 


76.73 
104.88 
102.50 


114.34 
92.14 
88.42 
88.60 
70.49 
70.06 


68.47 
73.80 
76.30 
77.55 
80.88 


Dairy 
ration 


Poultry 
ration f 


Index Numbers (Corresponding Months, 1910-14 — 100) 
Stand- Wheat Cotton 
Corn Gluten White Ground Wheat ard. mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran mid’lings feed oil meal meal scrap ration ration 
1914 110 106 109 101 104 102 103 95 100 108 104 105 
1915 . 112 101 113 118 99 100 104 107 105 108 105 111 
1916 . 119 111 120 114 101 102 106 109 119 108 111 115 
1917 . 238 170 201 163 155 160 160 149 153 146 171 199 
1918 . 233 199 222 195 146 148; ee 166 184 199 189 203 
1919 238 233 240 179 184 198 192 218 240 195 214 213 
1920 230 239 225 212 202 207 206 191 218 217 220 223 
1921 114 189 112 114 104 99 110 127 140 175 122 122 
1922 107 137 110 106 117 116 119 156 165 168 127 116 
1923 164 136 121 136 134 134 149 168 168 146 133 
150 147 134 127 125 129 141 159 131 143 186 
149 149 127 134 135 139 143 149 138 143 151 
154 139 116 132 129 141 154 162 131 143 148 | 
149 120 118 127 129 137 140 149 140 135 137 
147 114 117 129 124 136 1389 142 148 134 132 
155 125 120 140 135 142 144 141 145 141 139 
151 128 124 1389 132 140 151 140 151 140 141 
1926 
January) e2= 142 150 128 127 134 133 138 151 132 157 189 146 
February ... 186 138 118 118 123 123 132 144 132 158 130 142 
March . 133 182 116 116 116 116 122 142 130 152 126 136 
April 129 135 120 116 129 127 181 157 127 Gans 130 132 7 
ay. 120 188 112 111 124 116 129 154 127 ee eg ly) 128 
June . 121 140 111 110 125 117 126 154 OTe ee 127 128 
July 132 150 120 111 128 117 128 160 129 149 133 129 
August 125 135 119 114 118 119 123 150 120 160 125 129 
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Land, the number and quality of cows, and equipment, and 
work stock needed to run the business account for the bulk of the 
aoe in farming. Distribution of investment is shown in 

able 2. 


TABLE 2.—AVERAGE CAPITAL PER FARM ON SHARE RENTED FARMS IN 
VARIOUS AREAS. 


. Real Mach- Feed & Work Dairy Other 

Area estate inery supplies stock cattle stock 
Niagara Co. ... $19,862 $1,216 $140 $368 $251 $124 
Livingston Co. 14,113 1,032 352 406 965 633 
Monroe Co. ... 13,215 780 184 890 400 148 
Tully-Homer 17,292 2,107 237 829 3,109 88 
Earlville -..... 12,866 1,540 176 545 3,514 61 
Munnsville ......... eos 12,432 933 123 465 2,675 88 
Tompkins Co. . a 7,492 837 250 597 1,423 143 
Cla Och: ee 10,973 1,331 187 459 2,312 110 
Norwich ...._......... as 8,669 642 80 402 2,550 56 
Jefferson Co. ... meee 9,793 1,092 84 509 1,255 110 
Re AMO TCO: 9 ceca. ae 5,090 402 344 487 1,155 108 


Family relationships give one explanation of why some land- 
lords furnish much more of the working capital than do others. In 
regions of relatively poor opportunity, landlords often find it neces- 
sary to furnish all the capital needed in order to get tenants for 
their farms. Other causes affecting the distribution of capital be- 
tween landlord and tenant are the custom of the community and in- 
dividual peculiarities of the farm, of the tenant or of the landlord. 


TABLE 3.—DISTRIBUTION OF CAPITAL BETWEEN LANDLORD AND TENANT 


Per cent of Capital Owned by: 


Landlord Tenant 
Mach- Work Dairy Mach- Work Dairy 
Area inery stock cattle Total imery’ stock cattle Total 
(PUA 0s 36 18 57 94 64 82 43 6 
Livingston Co. . 6 44 55 86 84 56 45 14 
Monroe Co. ..... oa ge) 7 30 80 94 93 70 20 
Tully-Homer nae wos 38 65 87 67 62 35 13 
Earlville ....... 50 38 71 89 50 62 29 11 
Munnsville ......... 42 43 73 90 58 57 27 10 
Tompkins Co. aa 25 60 84 58 75 40 16 
(OMS NOT op ua S Sess 27 20 84 87 73 80 16 13 
Norwich  ....... Seeger: e| 34 92 93 56 66 8 7 
SEMETSON CO. ..-.necnc2-.-2--eeneeemereeee 10 4 85 86 90 96 15 14 
Herkimer Co. ....... 28 13 92 87 72 87 8 13 


An ideal agreement between landlord and tenant is one that 
promises the best results when the farm, the tenant, and the land- 
lord are considered. Good farming is just as essential as an equit- 
able division of returns. The first consideration is the organization 
of the business. When this is mutually agreed upon, there follows 
a bargaining process for sharing receipts and expenses. Custom of 
the community plays an important part in deciding on the division 
of most items, yet all sorts of variations are to be found within a 
given area. Seldom are adjustments made after the lease has been 
signed. Consequently returns to operators and owners fluctuate 
widely. High or low returns to operators do not mean corresponding 
high or low returns to owners. Some variations in returns are 


shown in Table 4. 
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TABLE 4.—VARIATIONS IN INCOME ON SHARE RENTED FARMS 


Highest returns Lowest returns Highest returns Lowest returns 


Average for to tenants, 5 to tenants, 5 to landlords, 5 to landlords, 5 

all farms Farms Farms Farms Farms 
Num- Oper- Land- Oper- Land- Oper- Land- Land- Oper- Land- Oper- 
ber ator’s lord’s ator,s lord’s ator’s lord’s lord’s ator’s ~ lord’s ator’s 
of labor percent labor percent labor percent percent labor percent labor 
Area farms incomereturn income return income return return income return income 
Niagara Co......... 42 $96 3.6 $1,329 5.5 —$1,781- 2.4 9.8 $660 —1.11 —$402 
Livingston Co.....144 279 5.6 1,568 9.8 — 1,150 3.38 14.9 17 = =——2.32 59 
Monroe Co. .......... 307 4.7 827 5.6 — 8. Salle was 234 2.4 122 
Tully-Homer 864 -7.3 1,822) 2:5 —~ 14 8:2, 22% one 3.6 658 
Earlville 446. 6.8 3,340. 12.16 -— ..681 8° 18a 798 —0.13 20 
Munnsville 456 4.8 1,186 38.6 — 1556 4.6 10.0 620 0.9 374 
Tompkins Co = 39 447 8.5 1,301 13.9 — 70 4.9 17.8 745 2.0 167 
Oxford) 4..c2é ie 201 «6.4 906 9.8 — 680 1.4 11.8 661 2.1 — 484 
Norwich ..... 4 A aD 401 3.2 — 380 38.9 6.7 —278 1.9 221 
Jefferson Co. —141 4.0 665 6.0 — 1,056 Le 6 120 0.5 — 422 
Herkimer Co. .... 23 186 5.7 5386 6.7 — 184 2.3 9.7 397 0.04 — 4 


1 Landlord’s share of receipts averaged $136 less than the expenses. 
2 Landlord’s share of receipts averaged $288 less than the expenses. 
3 Landlord’s share of receipts averaged $238 less than the expenses. 


J. FE. HARRIOTT 


THE PRICE AND PRODUCTION OF MILK IN THE CHICAGO 
MARKET 


For the six years, January 1, 1910 to March 31, 1916, the pro- 
duction of milk per dairy’ fluctuated closely with the purchasing 
power of milk.? (Coefficient of correlation, r—+0.51+0.06). As 
a rule, when the purchasing power of milk in terms of the general 
price level was high, production was also high, and conversely, when 
the purchasing power of milk was low, production declined. 

During this period, the dealers posted the price of milk twice 
each year for six months in advance. Apparently, this was sufficient 
time for dairy producers to adjust their production to the purchas- 
ing power of milk so that the production fluctuated each month with 
the price of milk. This relationship is shown in Figure 1. 


/00 


vi 
Pete 


191 19/3 19/5 IAT 1920 1922 


FIGURE 1.—PURCHASING POWER OF THE PRICE OF MILK AND THE AVERAGE 
PRODUCTION OF MILK PER DAIRY. 


From 1910 to 1916, there was a very close relationship existing between the price of milk 
and the production per dairy per day. From 1917 to 1922, the relationship still existed, but was 
somewhat irregular and lagged four months. 


80 


1 Based on the deliveries of milk by some 500 dairy farmers to six country plants tributary 
to Chicago, for the period, 1910 to 1922, inclusive. These plants were located in Kane, Cook, and 
McHenry Counties in northern Illinois. Corresponding months, 1910 to 1914 = 100. Data fur- 
nished by H. A. Ross, Cornell University. 

2 Based on prices paid for 8.5 per cent milk at country plants in the Chicago dairy district 


by one of the larger distributing companies. Corresponding months, 1910 to 1914 = 100. Data 
furnished by H. A. Ross. 
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For the seven years, April, 1916 to 1922 inclusive, the produc- 
tion of milk tended to follow the purchasing power of milk with a 
lag of four months. During this period there were many disagree- 
ments between the producers and purchasers of milk, which resulted 
in several milk strikes; the formation of cooperative marketing as- 
sociation and the appointment of a milk committee by Mr. Hoover 
to stabilize the price of milk. Needless to say, these were important 
influences affecting the price and production of milk. This is well 
illustrated by comparing the variability in prices and production 
during this period with those in the preceding period. From 1916 
to 1922, the variability in the purchasing power of the price of milk 
was 129 percent greater than in the period from 1910 to 1916, while 
the variability in the production of milk was only 76 percent 
greater’. 


Despite the fact that there were so many factors which tended 
to confuse the producers, there was a positive relationship between 
the purchasing power of milk and the production four months later. 
(Coefficient of correlation, r— +0.57 +0.05) +. 


During this period, the purchasing power of milk in terms of 
dairy feeds was increasing,—that is, there was a general tendency 
for 100 pounds of milk to buy a larger quantity of feed. This in- 
crease in the purchasing power of milk in terms of feed was greatest 
from 1921 to 1925. This was due, in part, to the low prices of those 
feeds normally fed to dairy cattle, and in part, to the high prices 
which milk buyers could pay because of the greater demand for milk. 
High city wages, prohibition, and education have, no doubt, greatly 
stimulated the consumption of milk in our large cities during this 
period. 


About 45 percent of the concentrates fed to dairy cattle in the 
Chicago district are purchased feeds. From 1910 to 1920, the pur- 
chasing power of dairy feeds and purchased feeds moved in much 
the same manner. The precipitous decline in farm prices during 
the agricultural depression carried farm feeds much welow the level 
of purchased feeds. High wages, freight rates, and city handling 
charges explain this disparity. A similar study for New York State 
showed that the adjustments of milk production to prices were made 
less promptly.® ; 


8 Variability in Prices and Production of Milk in the Chicago District, standard variations. 


1910 to 1916 1916 to 1922 


‘Purchasing mower of roi =. eels 6.16+0.34 14.14+0.78 


BEER ONY SOL TITS a eo csc2 pom nnn emneiecwmarnnnenennce 6.08+0.33° 10.72-+0.59 


4 Other coefficients of correlation:—Production and purchasing power of milk, 1916 to 1922. 


BS ee LEE 2 ine arate faa 
Production 
Production 
Production 
Production 
Production 
Production 


5 Spencer, L. Effect of Bare Changes Upon the Rate of Milk Production in Broome and 
Mhenango Counties, New York. Farm Economics, No. 31, p. 399, Feb. 6, 1926. 
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FIGURE 2.—PURCHASING POWER OF THE PRICE OF MILK IN TERMS OF DAIRY 
FEEDS. 

From 1910 to 1920, the purchasing power of milk in terms of feed was comparatively stable. 
Since 1920, there has been a rapid increase in the purchasing power of milk 


TABLE 1.—INDEX NUMBERS OF ILLINOIS DAIRY FEED PRICES* 
Corresponding Months, 1910 — 1914 = 100 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Novis bee: 


118 115 116 116 119 116 113 allied 120 124 124 126 
. 130 125 124 124 122 123 132 127 125 27 126 134 


*The index of feed prices was weighted as follows: Wheat bran .2035 ton; gluten .1215 ton; 
cottonseed meal .0745 ton; linseed oil meal .0355 ton; wheat middlings .0335 ton; hominy .0200 
ton; hay 1 ton; corn 10.29 bu.; oats 4.88 bu.; barley 1.15 bu. Based upon, Pearson, F. A., The 
Cost of Milk Production, University of Illinois Agricultural Experiment Station Bul. 216, page 
347, table 2; 1919. Prices of mill feeds based upon Chicago and Milwaukee quotations. Prices 
of corn, oats, barley, and hay, are Illinois farm prices as reported by the United States Depart- 
ment of Agriculture. 


TABLE 2.—INDEX NUMBERS OF PURCHASED DAIRY FEEDS 
Corresponding Months, 1910 — 1914 = 100 


Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
106 105 96 95 94 102 97 93 95 96 96 


145 148 145 145 136 133 139 149 158 153 143 
126 125 123 pele 128 140 139 137 146 143 151 


Purchased feeds consist of bran, gluten, cottonseed meal, linseed oil meal, middlings, and 
hominy. Dairy feed index is composed of farm grains, purchased feeds, and hay. \ 


D. C. MUMFORD 
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No. 38 October, 1926 
BUSINESS CONDITIONS:—PRE-WAR = 100 
Farm Prices Wholesale Prices Interest Weekly 
S prices of rates earnings 
New United of all 70 indus- 4-6 mos. Pig 
Year York1 States1 com- trial comm’] iron factory 
modities2 stocks3 paper4 production5 workersé 

1350 gle ae O7 99 102 96 115 i. 8 i pees 
Ct) 103 101 100 96 99 Sly) Oss: 
(a 100 101 103 1 71 101 101 
BIT eos ie, 116 119 130 152 ck 130 114 
Sh 170 180 181 140 98 124 129 
hs is ele ae 186 206 198 130 121 121 160 
1 206 215 210 160 112 94 185 
if) ZT 214 231 144 153 109 222 
21) 144 119 150 118 135 48 203 
Lh! 2, 134 124 152 146 92 77 197 
OS oes sen 142 137 157 155 102 112 214 
ag 128 140 153 166 81 85 218 
1h 745i er 147 154 162 221 83 97 223 
Jan., 1925....'136 154 163 201 83 110 223 
February .. 136 153 164 203 86 111 220 
Mareh 2. 136 157 164 200 88 109 224 
iy! 141 152 159 201 90 102 218 
a 150 151 158 209 89 91 221 
At 157 153 161 214 87 87 220 
51) Se 150 156 163 222 80 88 220 
August ............ 156 160 164 228 74 88 222 
September .. 148 152 163 236 76 89 223 
October ......... 147 151 161 243 78 92 225 
November ... 165 153 161 248 84 97 226 
December .. 159 152 159 250 87 103 229 
Jan., 1926... 158 150 159 252 99 106 229 
February ...... 156 150 158 255 100 98 225 
Mareh: ........ 158 145 155 239 OF 103 229 
io) 171 146 154 232 96 106 227 
Dae 2, 176 145 155 233 93 105 226 
i 176 146 155 242 87 104 228 
C0). i630 | 143° 154 249 81 104 Bak 
August. ......... 150 140 152 256 719 102 227 
September ... ......... 140 151 254 De gk We dN A ee 


1 Caleulated from prices paid to producers us published by the United States Department ot 
Agriculture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1928. 
Corresponding months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities con. 


verted to the five-year base, 1910-14 = 100. 
index number. Corrected index will ‘be given in the next issue. 


Data for the last month is estimated from Fisher’s 


8 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald 
Tribune. The data as published, are converted to the 1910-14 base by multiplying by 2.05. 
4 Data for prime commercial paper furnished by the Harvard Kceonomic Service, converted 


to the five-year Pee corresponding months, 1910-14 = 100. 


5 Normal = 


6 Data teaued by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


City business continues active. Money is relatively cheap. 
Wages have been stable at a high level for two years, and there is 
little unemployment. There is nothing on the immediate horizon to 
indicate that business will not be good for the rest of the year. The 
high price of industrial stocks, 254 per cent of prewar, has largely 
discounted the huge earnings and cheap money that have prevailed 
for the past year or two. 


FARM PRICES IN THE UNITED STATES 


The striking fact about farm prices this year is the decided de- 
cline from last year. From the exceedingly low point of the depres- 
sion in 1921, when prices were almost at the prewar level, there was 
a more or less steady improvement until last fall. Since then, there 
has been a steady decline, carrying prices back to the level of the 
winter of 1923, or 40 percent above prewar prices. 

If the average for all states were 40 percent above prewar, con- 
ditions would not be so serious as they are. In certain states, the 
average is much above this level and in others much below. Prices 
in the most intensive food producing region, centering about lowa, 
are lowest. A comparison of prices paid to Iowa farmers with 
wages of factory workers explains the discontent. 


Prices paid to Iowa Wages of factory workers 
Date farmers prewar — 100 prewar = 160 


August, 1926 is eel 


During the past year, a decline has occurred in the farm price 
of cotton. Four cotton crops brought excellent prices, at the same 
time that food crops have been very cheap. This resulted in an in- 
crease in the acreage of cotton and a reduction in the .creage of 
other crops in the Southern states. This year, the large acreage of 
cotton and a fair yield per acre resulted in a very large crop. The 
price of cotton is still nearly as high as the average of all farm 
products. 

The products that have continued low for longest period of time 
are corn, oats, barley, hay, horses, and beef cattle. 

Hogs were very cheap for four years. The resulting shortage 
has raised prices slightly above the general price level. Hogs are 
about as high as the average index of non-agricultural commodities. 


FARM PRICES IN NEW YORK 


Prices of farm products in New York reached the lowest level 
two years ago. Since then there has been a decided improvement. 
The improvement, however, is not statewide. It is due to better 
prices for milk, potatoes, poultry and eggs. 

The improvement in price of potatoes was due primarily to low 
yields. Unfavorable weather has made the yield per acre low for 
the past two years. 

«The improvement in the price of milk has come about as a result 


of reduction of more than one-fourth in the number of the heifers _ 


raised when milk was very cheap. This reduction promises to give 


ee 


eo 


: 
‘ 
q 
4 
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a fair milk market for at least a year and probably longer. The 
shortage of cows has also resulted in a material increase in the price 
of dairy cows. In September, 1924, dairy cows were selling for 19 
per cent above prewar. They are now selling at 68 percent above 
prewar. 

The portion of New York State that is suffering most at the 
present time from the agricultural depression is western New York. 
For one hundred years, this has been a highly prosperous region and 
certainly will be again. It has a remarkable soil and climate and has 
retained able men on farms, but its important products are grain 
crops, hay, and apples, all of which are very low in price. Beans 
and potatoes brought good prices last year, but unfavorable weather 
caused unusually heavy losses of these crops, an experience that 
promises to repeat itself this year. Even within this area some 
farmers are prosperous. Those who happened to depend on the 
things that were high in price and of which they had a good crop 
are very prosperous. 

PRICE OF FEED 


The index ntmber of the price of the concentrates in a dairy 
ration is lower than it has been at any time since September, 1922. 
A dairy ration can be bought at 22 per cent above prewar prices. 
A poultry ration is slightly higher, because it includes meat scrap. 


G. F. WARREN and F. A. PEARSON 


EFFECT OF HOLIDAYS ON RETAIL SALES OF MILK AND CREAM 
IN GREATER NEW YORK 


The work reported here is part of a study being carried on co-operatively by 
the Bureau of Agricultural Economics of the United States Department of 
Agriculture and the New York State College of Agriculture 


The extent to which the sale of milk in Greater New York is 


_affected by holidays depends on the proportionate amount that is 


consumed by employed people who lunch away from home. For in- 
stance, the sale of quarts of Grade B milk, which is largely for home 
consumption, is not greatly affected (Figure 1). Labor Day and the 
Fourth of July show the greatest decrease, because on these two 
days the family is most likely to take a holiday out of the city. 


Increase «++ Decrease 


Passover Week 
New Yéar's Day 
Lincoln's Birthday 
‘Termorial Day 


Weshington's Birthday, 


_ FIG. 1—EFFECT OF HOLIDAYS ON THE RETAIL SALES OF QUARTS OF GRADE B 


f 


t 
a 


te 
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MILK IN GREATER NEW YORK 
Sales of this product are little affected except on Labor Day, Christmas, and the Fourth of July 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. Tb. ton bu. bu. bu. 
1910-14 c. c. c. Gi Cy C. $ e. $ e. Cs oe 
January .... 58.2 38.5 87.4 61.2 70.6 162.0 2.25 12.3 11:74 103 62.7 78.5 
February .... 59.5 39.5 89.3 63.7 71.0 170.9 2.22 12.2 12.01 113 65.7 83.4 
March .......... 60.5 40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 119 66.9 87.5 
April — 62.1 40.5 88.8 64.3 1222 173.2 2.19 12.4 12.10 127 68.1 93.1 
May 64.7 41.2 89.8 64.9 73.1 176.3 2.27 12.6 12.23 130 69.6 97.8 
June ~ OF.7, 41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.33 126 69.4 95.9 
July 69.2 41.7 87.4 61.4 79.0 167.4 2.30 Loe 12.00 122 74.3 ore 
August ov LOD 40.1 85.0 57.3 77.6 170.7 2.30 12.5 11.56 112 88.7 96.7 
September . 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12:2 11.64 100 80.4 93.3 
October ...... 70.1 39.0 87.4 60.2 T20 167.4 2.26 pea 11.62 96 69.2 85.0 
November .. 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.8 
December .... 58.4 38.9 86.0 60.6 91.38 154.9 2.29 12.2 12.35 101 60.7 72.2 
1914 40.3 86.2 50.7 18.3 132.2 2.25 10.6 11,32 129 69.3 86.5 
1915 45.1 112.9 57.4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
1916 43.6 117.3 66.0 89.6 198.6 4.25 13.5 10.54 1385 103.8 80.1 
1917 63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 271 189.9 121.0 
1918 76.8 208.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
1919 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 156.9 
1920 TOT 224) 12062. 16228: 361.5 4.08 32.1 21.26 2387 249.5 175.7 
1921 86.1 119.0 50:8) 11.052 150.8 2.84 12.3 12.96 154 103.8 118.7 
1922 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
1923 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
1924 47.3 110.5 67.9 103.1 218.3 3.57 27.6 13.28 169 87.0 137.0 
1925 44.5 151.0 71.0 104.2 244.4 3.94 22.1 12.54 210 1138/9) EAs: 
1925 
September .. 98.8 38.1 144.4 60.8 101.4 227.9 3.87 22.5 12.42 LUT. Wave T.4 
October ...... 83.0 37.2 136.4 57.6 87.6 228.9 3.69 21.5 12.47 181 125.6 169.4 
November .. 74.6 37.6 148.8 58.0 86.7 228.1 3.67 18.1 13.07 175 198.4 144.4 
pig ad me CO pa 39.1 153.7 58.4 87.9 232.1 3.74 17.4 13.40 174. 201.5 141.5 
January 69.6 40.0 158.1 59.5 85.7 224.5 3.26 17:2 13.31) ee 220.5 149.3 
February .... 68.5 39.2 155.5 56.3 80.9 216.4 3.49 ET 12:93> | eee 226.0 162.4 
March - 66.6 38.8 146.0 54.6 81.7 202.9 3.23 16.5 12:97 ees 225.6. 171.4 
April .... - 65.7 39.4 142.2 54.8 82.5 207.0 3.28 16.6 125738) eo 270.5 180.4 
May a sappieal 89.5 142.1 bb. 85.0 205.4 3.31 16.0 13.325 eee 244.8 192.2 
June -- 68.6 38.9 138.9 53.7 90.1 203.9 3.16 16.1 12/98 See 190.1 198.8 
July ef lky Bhet L277 55.3 89.9 208.7 3.11 15.4 12/96" See 174.6 185.6 
August. ...... 79.5 387.9 125.1 55.0 93.7 215.7 3.31 16.1 13/042 Sees 140.5 189.0 
September... 76.2 Bab. LET. 7, 52.9 90.4 211.3 3.02 16.8 12-88) Sees 130.6 153.9 
Index Numbers (corresponding months, 1910-14—100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat seed toes pota. 
1914 101 98 82 107 78 100 85 95 115 100 99 
1915 113 128 93 113 93 127 i 89 85 75 94 
1916 109 133 107 122 118 188 109 88 121 149 91 
1917 159 229 174 210 167 323 173 112 242 273 138 
1918 192 231 202 243 212 274 238 152 136 166 163 
1919 174 244 171 214 238 195 239 173 183 200 179 
1920 200 255 195 222 214 181 259 178 212 358 201 
1921 90 135 82 150 89 126 100 109 138 149 136 
1922 90 117 81 122 122 164 152 98 215 139 120 
1923 104 112 Spl 130 140 177 215 108 166 121 119 
1924 119 126 110 141 129 158 216 Gt 151 125 156 
1925 111 172 115 142 145 174 179 105 186 166 196 
1925 , 
September 135 97 165 103 136 134 169 184 107 177 151 190 
October ..118 95 156 96 120 137 163 178 107 189 182 199 
November 118 97 169 97 121 141 164 150 112 182 331 189 
December 121 101 179 96 123 150 163 143 109 172 332 196 
1926 
January ..120 104 181 97 121 139 145 140 113: - “eae 352 190 
February ..115 99 174 88 114 127 157 145 LOS) 9 ees 344 195 
“i 97 164 87 116 117 148 133 108. eae 337 196 
97 160 85 114 120 150 134 106" eee 397 194 
96 158 85 116 117 146 127 107 - "es 352 197 
93 153 83 119 116 137 127 105 oa 274 207 
90 146 90 114 125 135 121 108-9 235 202 
95 147 96 121 126 144 129 113 158 195 
September 104 91 135 90 121 124 132 138 1s ee 162 165 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. — 
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UNITED STATES 


Prices Paid te Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs. Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
bu. head lb. doz. lb. head ewt, cwt. cwt. cwt. lb. ewt 
1910-14 c. $ c. c. c. $ $ $ $ $ c. $ 
January 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February 103.0 143 10.9 26.8 27.2 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
March ....108.4 144 11.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 TAL 
11.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 7.23 
11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
: 11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
August .... 79.0 141 12.0 17.2 23.6 49.33 5.36 6.89 4.42 5.66 17.8 TAT 
September 70.2 140 11.9 19.3 24.7 49.41 5.35 7.03 4.37 5.63 17.3 7.61 
October .. 69.0 188 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
November 72.4 1387 11.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 17.2 6.97 
December 77.1 186 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 
jy i CS aes - 99.9 185 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
1915 z 11.9 22.0 26.0 58.25 6.01 7.63 * 5.28 6.85 22.5 6.59 
1916 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
1917 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
1918 20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
1919 23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
1920 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 38.1 13.02 
1921 20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
1922 19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
1923 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7.13 
1924 19.2 80.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
1925 20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 11.00 
1925 
September112 vat 20.4 31.1 41.1 58.68 6.27 9.07 Tt 11.95 37.8 11.50 
October -.120 76 20.0 37.7 44.2 60.17 6.31 9252 7.31 12.04 37.2 11.16 
November128 75 19.2 46.8 46.1 60.69 6.14 9.16 7.51 12.15 37.8 10.66 
December 137 74 19.5 48.1 46.0 60.38 6.18 9.17 Tor) 12.67 39.5 10.51 
1926 
January 146 15 20.9 36.3 44.3 62.06 6.31 9.44 7.95 12.79 38.9 10.99 
February 146 80 21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 37.7 11.76 
March ....140 82 21.9 24.1 41.7 63.17 6.65 9.75 7.66 11.56 34.7 11.65 
i 143 84 23.1 24.8 41.1 65.65 6.66 9.45 7.67 11.32 33.2 11.49 
-148 B4 ~ 23,7 25.2 40.1 66.63 6.57 8.92 7.78 11.78 32.0 WOT 
. .169 83 23.9 25.7 89.5 66.74 6.56 9.65 7.56 12.07 31.4 12.80 
July —.--.1384 82 23.6 25.7 39.1 66.68 6.46 9.47 7.09 11.52 31.9 12.69 
August ..104 80 22.1 26.4 39.0 65.37 6.29 9.54 6.92 11.12 31.9 11.66 
September 88 78 21.4 31.5 40.9 66.12 6.48 10.06 7.13 11-32 32.6 12.07 
Index Numbers (corresponding months, 1910-14—100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
1914 96 106 104 100 vay 118 114 105 106 99 104 
1915 93 103 102 102 118 113 111 115 116 126 91 
1916 93 116 114 110 124 122 122 138 138 155 118 
1917 94 145 156 141 146 153 153 207 206 265 187 
1918 93 181 183 169 169 178 178 239 236 825 220 
1919 87 207 203 198 187 183 186 209 219 287 224 
1920 85 222 222 215 182 160 172 184 201 214 180 
1921, . 66 182 157 151 120 104 115 101 121 95 108 
1922 60 166 132 139- 109 102 112 131 164 163 116 
1923 59 164 140 160 113 105 117 145 abate 212 98 
1924 54 167 141 156 113 105 119 148 181 210 103 
1925 56° 177 156 161 118 118 130 167 208 221 152 
1925 
September 160 55 171 161 166 CLO Way, 133 166 212 219 151 
October ....174 ~ 55 169 169 171 121 EES 135 170 219 218 151 
November ..177 55 168 184 173 121 118 132 176 222 220 153 
December ..178 54 181 160 163 121 118 133 178 223 228 156 
1926 
January ..151 54 195 123 156 131 125 139 173 221 210 156 
February ..142 56 197 110 157 133 126 146 180 202 204 165 
March 57 196 112 161 129 126 141 160 186 186 157 
April 58 201 145 162 133 121 140 151 175 184 151 
May 58 201 151 162 135 119 135 157 182 180 166 
June RiMEDOGMENLIDAeer 1684 184.) TT) Ade. tpgy) 192 179... 179 
July ... 58 198 154 171 186 121 141 155 189 182 175 
August ......132 57 184 153 165 133 117 138 157 196 179 156 
September 125 56 180 163 166 134 U2 as 163 201 188 159 
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NEW YORK 


Prices Paid to Producers for Farm Products 


= 
(As reported by the United States Department of Agriculture) % 
ee 
Corn Oats Wheat Barley Buck- Beans Hay Onions Pota- Apples Cabbage 4 
wheat toes 
bu. bu. bu. bu. bu. bu.- ton bu, bu. bu. ewt, 

1910-14 c. c. ec. c. iC. $ $ ec. €. c. $ , 
January 72 45 99 75 71 2.34 15.28 81 64 81 81 
February 71 47 100 75 72 2.34 15.22 8&9 69 87 -87 
March 47 100 ar 71 2.31 15.58 108 68 90 1.09 

49 100 77 78 2.28 15.42 105 69 103 1.03 S 

50 100 79 75 2.35 15.76 111 72 113 1.17 

61 102 80 77 2.34 16.30 127 10 98 1.28 

51 101 78 84 2.42 15.92 131 69 88 2.50 

51 96 77 81 2.46 14.76 105 88 69 1.34 

49 96 76 76 2.47 15.10 81 89 62 -87 
October ........ 47 97 75 74 244 15.24 78 69 61 -55 
November 717 46 97 75 72 2.41 14.90 Lies 56 65 -48 
December .............- 75 47 98 75 12 2.43 15.28 82 64 74 -65 

1914 49 99 70 82 2.49 14.87 112 15 85 1.00 

1915 56 119 78 87 3.20 15.42 78 50 64 1.87 

1916 53 124 82 93 4.68 14.60 122 LL 17 1.32 

1917 75 211 135 164 7.74 12.40 288 204 108 3.59 

1918 91 209 150 181 7.25 17.89 127 121 119 2.00 

1919 83 219 130 164 5.10 21.96 187 137 178 2.72 

1920 101 236 151 172 4.&6 25.05 206 232 169 8.14 

1921 54 133 80 114 3.05 18.78 132 88- 1385 1.68 

1922 51 113 71 97 3.68 16.43 239 94 154 1.69 

1923 57 119 82 106 4.32 15.00 175 104 135 2.59 

1924 58 124 &3 108 3.86 15.53 145 83 117 2.35 

1925 57 164 89 104 4.13 12.95 184 107 126 2.46 

1925 
September 51 154 80 99 3.70 13.10 167 126 106 2.40 
October .... 48 145 74 91 3.80 13.60 149 130 100 1.87 
November 48 149 76 87 4.60 13.50 154 215 110 1.85 
December 50 160 15 87 4.50 14.30 157 218 120 2.47 

1926 
January tee Ok 51 169 Tail 88 3.66 WAS20) eee 244 136.) "ae 
February .. . 95 50 173 76 87 3.78 TSiG0es Sie 245 128-- "es 
March 90 50 163 Wh, 85 3.60 TA20— eee 245 129: - 7 iees 
April 90 51 158 74 85 8.54 14.130 - BS 300 130 tae 
May 89 53 158 76 89 3.60 LACE Oo Recene 290 124. 

June ... 88 50 157 ea 94 3.60 15.00. 2... 225 135° 4. sae 
July’ «:.. . 88 52 149 72 97 3.48 L530) ee. 170 140. >= (es 
August ... ol 50 139 73 97 3.30 LASTO ce 160 110° OSS 
September 289 48 130 69 94 3.18 VASO ee 155 {> nes 
Index Numbers (corresponding months, 1910-14—100) : 
Corn Oats Wheat Barley Buck Beans) Hay Onions Pota- Apples Cab- 
wheat toes bage 
102 100 OF 109 105 97 114 106 102 95 
117 120 101 116 134 100 80 70 17 178 
110 125 106 124 197 95 124 165 93 126 
156 213 175 219 325 81 294 287 130 342 
190 211 195 241 305 116 130 170 148 190 
173 221 169 219 214 143 191 193 214 259 
210 238 196 229 204 163 210 327 204 299 
118 134 104 152 128 122 135 124 163 160 
106 114 92 129 155 107 244 132 186 161 
119 120 106 141 182. 97 179 146 163 247 
121 125 108 137 162 101 148 117 141 224 

1925 = 164 119 166 116 139 174 84 188 151 152 234 

1925 
September .... 162 104 160 105 130 150 87 206 142 171 276 
October .......... 125 102 149 99 123 156 89 191 188 164 340 
November 125 104 154 101 121 191 91 200 384 169 385 
December 127 106 163 100 121 185 94 191 341 162 380 

1926 
January ... 131 113 171 103 124 156 D4 Fe kos 381 168 
February 134 106 173 101 121 162 pe aan seee 355 147 
March ... 127 106 163 100 120 156 Sle 360 143 
April .. 127 104 158 962 = 116 155 OF pi cere 435 126 
May 122 106 158 96 119 153 Qi eeeeeh 403 110 
June . 117 98 154 96 122 154 92 i ae 321 138 
July 116 102 148 92 115 144 962 es 246 159 
August ... 118 98 145 5am Ome S4eLe 100 N) oe 182) 15 9c 
September ...... 110 98 185 91 124 129 BSH Ati osee 174 1217 2 
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NEW YORK 


(As reported by the United States Department of Agriculture, except for milk which was 
reported by the Dairymen’s League) 


1 Net pool price of 3.7% milk at Utica, N. Y. 


Horses Chick- Eggs Butter Milk1 Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
head lb. doz. Ib. ewt. head ewt. cwt. cwt. cwt. Ib. cwt. 
1910-14 $ ce. ce. c. $ $ $ $ $ $ ec. $ 
January 173 13.6 38 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February .... 175 14.0 32 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
March _........ 176 14.2 28 31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
Bopril —. 182 14.8 21 30 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 
May 178 14.9 19 29 1.19 55.72 7.36 5.64 4.32 6.54 20 7.58 
June ~ 180 15.2 20 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
July. = VTS 15.2 22 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
August ........ 178 15.8 25 28 1.51 56.68 8.48 5.64 4.30 6.32 20 eve 
September 177 15.6 27 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October  ...... 176 15.5 30 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November.... 175 14.5 35 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December.... 176 13.8 41 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.84 
UA Ge ea ae 175 15.7 30 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
1915 . L. 15.6 29 31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
1916 16.6 33 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
1917 20.8 43 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
1918 27.2 51 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
1919 81.7 56 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
1920 33.3 61 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
1921 29.4 47 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
1922 27.6 40 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923 25.7 41 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
1924 23.7 39 46 2.04 67.96 10.80 5.47 5.72 11592 42 8.40 
1925 25.1 43 48 2.43 76.84 11.29 5.90 6.29 12.87 44 11.74 
1925 
September .122 24.8 44 48 2.47 83.90 11.70 5.80 6.00 12.30 43 12.20 
October 123 24.7 50 51 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
November .. 116 23.7 64 53 2.66 83.10 12.00 5.80 6.60 12.40 43 11.80 
December 115 23.5 61 53 2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 
1926 
January 117 25.6 46 51 2.64 82.95 12.10 5.90 5.90 12.80 43 11.70 
February .... 127 26.9 38 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12.00 
March 26.8 33 48 2.47 84.00 12.00 6.20 5.80 12.30 39 12.20 
April 28.5 31 47 2.37 90.00 11.80 6.50 6.00 12.00 37 12.40 
May . 28.4 29 46 219 92.00 10.30 5.80 6.40 12.30 35 12.00 
June . 28.1 30 46 2.06 92.00 11.50 6.20 5.70 13.40 34 12.60 
July . 28.0 82 45 2.20 98.00 11.50 5.60 5.80 12.30 35 12.60 
August 26.7 36 45 2.41 92.00 11.80 5.70 5.70 11.70 35 12.20 
Septemb 26.2 41 Ye i ae 96.00 12.20 5.70 5.90 11.70 36 12.50 
Index Numbers (corresponding months, 1910-14—100) 
Horses Chick- Eggs Butter Milk Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
OWA es 99 106 107 100 99 116 114 114 106 108 95 106 
1915 . <m.  98 105 104 100 101 118 111 106 113 115 129 93 
ph = OF 112 118 106 111 120 120 114 135 138 ny 110 
1997... 95 141 154 135 164 149 154 145 204 203 252 183 
1988". 95 184 182 161 204 167 180 162 233 236 314 215 
1919 ... 92 214 200 194 221 198 197 169 214 223 267 215 
1920!" 90 225 218 206 220 189 188 151 198 214 200 183 
1921 . ne 199 168 152 155 127 127 101 108 140 95 116 
1922), 74 186 143 185 133 120 122 96 118 169 143 119 
1923 73 174 146 158 150 130 128 99 131 184 195 109 
1924 .. ~ J6F 160. 139 148 128 121 130 100 136 187 200 110 
92 Becton. 68 170 154 155 153 137 136 108 149 202 210 154 
1925 
September 69 159 163 160 155 147 134 102 147 200 205 154 
October . 70 159 167 165 143 144 139 103 153 207 200 152 
November 66 163 183 166 141 147 136 106 168 206 205 159 
December 65 170 149 156 140 145 139 108 147 209 210 163 
1926 
January.. 68 188 121 150 139 154 143 112 141 199 195 157 
192 119 148 141 155 146 121 154 200 191 160 
189 118 155 147 150 144 119 136 190 186 157 
193 148 157 162 159 152 121 132 176 176 159 
191 153 159 184 165 140 103 148 188 175 158 
185 150 164 193 162 146 113 134 202 170 170 
= 184 145 167 175 165 141 103 139 187 167 168 
August .... 72 169 144 161 160 162 139 101 133 185 175 158 
September... 72 168 152 TOT ees 168 140 101 145 190 171 157 


532 


Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wheat ard. mixed Linseed seed 
Date meal feed hominy Oats’ Bran mid’lings feed oil meal meal 
23% 10% 84% 48% 
1910-14 $ $ $ $ $ $ : eae ere $ 


January.... 27.56 30.30 27.88 31.02 26.00 26.18 26.97 84.61 32.88 
February... 27.39 30.65 27.70 31.82 26.27 26.23 27.11 34.77 382.09 


March 29.31 26.66 31.74 26.15 26.05 27.10 33.29 31.86 
ApriL.. = : 27.89 26.34 32.25 25.75 25.76 26.59 33.45 32.56 
May..... = ‘i 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 
Opel ecc 27.59 27.49 33.21 23.17 24.88 25.39 382.15 382.81 
POLY oo. K 26.86 27.65 33.67 23.45 25.89 25.45 32.28 32.97 
August 29.47 29.71 33.25 24.75 27.36 26.85 34.42 34.24 


September 82.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 


October -...c: 80.82 28.78 29.58 31.03 238.62 25.71 26.16 34.48 31.99 
November.... 30.03 28.41 28.84 81.14 23.92 25.21 26.05 34.17 81.54 
December... 28.89 29.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 


30.71 30.69 32.53 25.84 26.38 27.21 32.20 32.59 
29.06 31.97 36.28 24.58 25.99 27.52 36.30 34.10 
31.96 33.70 36.49 25.14 26.53 27.96 387.01 38.78 


48.94 56.56 52.36 38.44 41.54 42.18 50.41 50.02 
57.31 62.70 62.61 36.32 38.37 __ ........ 56.16 59.86 
67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 


68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 
39.96 31.66 36.52 25.70 25.65 29.09 438.16 45.74 
39.56 81.13 34.00 29.17 30.22 31.31 52.95 53.86 
47.18 38.39 38.84 383.74 34.75 35.28 560.41 54.72 
43.20 41.33 43.09 31.61 32.38 33.90 47.81 51.90 
43.11 41.96 40.91 33.30 35.05 36.78 48.48 48.45 


September... 43.31 45.53 87.50 36.28 31.57 35.07 36.58 49.40 50.88 
October ...... 39.92 42.87 33.67 36.42 30.47 31.97 35.68 47.98 45.53 
November.... 41.59 48.97 36.04 37.22 33.54 34.13 36.94 49.21 44.42 
December.... 38.89 44.63 36.00 38.68 34.50 33.50 37.05 51.61 44.08 
1926 

January...... 39.05 45.30 35.54 39.33 34.94 34.77 387.33 52.32 43.25 
February.... 87.27 42.26 32.70 37.61 32.33 32.33 35.80 49.95 42.45 
March........ 35.61 38.71 30.88 36.82 30.40 30.29 33.06 47.38 41.46 
37.65 31.50 37.53 33.31 32.61 34.88 52.58 41.44 
37.65 30.56 36.26 31.38 29.75 33.69 51.03 41.50 
38.65 30.45 36.60 29.04 29.14 31.94 49.72 41.60 
39.65 33.13 37.49 30.00 30.31 32.63 51.63 42.38 
Renee 39.75 35.50 38.06 29.30 32.45 32.380 51.76 41.22 
September.. 38.85 39.15 35.88 38.23 29.31 30.25 31.00 50.33 39.63 


Meat 
scrap 


50-55% 


$ 
51.95 
52.18 
52.41 


52.41 
52.41 
52.41 


52.41 
52.41 
52.86 


53.38 
53.59 
53.59 


57.00 
57.09 
56.68 
76.73 
104.88 
102.50 
114.34 
92.14 
88.42 
88.60 
70.49 
70.06 


73.80 
76.30 
77.55 
80.88 


Index Numbers (Corresponding Months, 1910-14 


Stand- Wheat Cotton 
Corn Gluten White Ground Wheat ard. mixed Linseed seed 
Date meal feed hominy Oats Bran mid’lings feed oil meal meal 


110 106 109 OM 104 102 103 95 100 
112 101 113 113 99 100 104 107 105 
119 111 120 114 101 102 106 109 119 
238 170 201 163 155 160 160 149 153 
233 199 222 195 146 TAB = ses. 166 184 
238 233 240 179 184 198 192 213 240 
230 239 225 212 202 207 206 191 218 
114 139 112 114 104 99 110 127 140 
107 137 110 106 117 116 119 156 165 


138 164 136 121 136 134 134 149 168 


September 149 120 113 127 129 137 140 149 
October .... 147 114 117 129 124 136 1389 142 
November 155 125 120 140 1385 142 144 141 
ria 151 128 124 139 132 140 161 140 
92 

January 142 150 128 127 134 133 188 151 132 
February 136 138 118 118 123 123 132 144 132 
March ... 133 132 116 116 116 116 122 142 130 
April . 129 135 120 116 129 127 131 157 127 
May ... 120 138 112 111 124 116 129 154 127 
June ... 121 140 111 110 125 117 126 154 127 
July .... 132 150 120 111 128 117 128 160 129 
August .. 125 135 119 114 118 119 123 150 120 


September... 119 128 41R 119 118 Tit 9 %16 142 116 


Dairy 
ration 


77.98 
83.80 37.69 
83.80 87.10 
= 100) 
Meat Dairy 
scrap ration 
108 104 
108 105 
108 111 
146 lal 
199 189 
195 214 
217 220 
175 122 
168 127 
168 146 
1381 143 
133 143 
140 185 
143 134 
145 141 
151 140 
157 139 
158 130 
152 126 
ae 130 
a 127 
seaae 127 
149 183 
160 125 
159 122 


Poultry 
ration 


Poultry 
ration 


ee ee ee 
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lncrease~+— Oecreagse 


yom Kippur 
Passover Wee, 


te (6) -J ror te “I6 -2O “LF -2S 
FIG. 2—EFFECT OF HOLIDAYS ON THE RETAIL SALES OF PINTS OF GRADE B 
MILK IN GREATER NEW YORK 
Since many employed people purchase pints of milk to drink with their lunch, any general 


holiday causes a heavy decline in sales. Easter is always on Sunday and sales are therefore 
little affected by that holiday 


Decrease 


Thanksgiving 


Labor Da 
Washington's Bthdy: 
Passover Weeki 
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o -Ff (53 Ve -/6 20) 24 ned, Cte Jag 


FIG. 3—EFFECT OF HOLIDAYS ON THE WHOLESALE SALES OF GRADE B BULK 
MILK IN GREATER NEW YORK 
The effect of closed stores and decreased patronage of restaurants and lunch rooms on holidays 
is shown in the sales of this product 


Dec. 


Increase 


| | 
Labor Lay 
yom Kygeur 


Passover Week 

Lincoln's Birthday 
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Washington's Birthda 
lTemoria/! Dea. 


; New Year's Da 
Thanksgivi 
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FIG. 4—EFFECT OF HOLIDAYS ON THE RETAIL SALES OF HALF PINTS OF 
HEAVY CREAM IN GREATER NEW YORK 
Thanksgiving and Christmas feasts demand lots of cream. This is especially true in middle- 
elass residential districts 

Christmas and Thanksgiving, on the other hand, show increases as 
would be expected. The decrease during Passover Week lasts for 
seven days, so that the total loss in sales is greater than the chart 
indicates. The minor variations are too small to be significant. 
Quarts of Grade A and Certified milk show similar holiday varia- 
tions. 

Since a much larger proportion of the sales of pints of Grade B 
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milk and bulk milk is for the luncheon trade, most holidays cause a 
decided drop in the sales of these products. This is shown by Fig- 
ures 2 and 8. It should be noted that the scale is not the same as 
in Figure 1. The decrease for bulk milk and pints is more than five 
times as much as the quart decrease. 

The sale of heavy cream (approximately 40 percent fat) shows 
the greatest variation, and the usual effect-of a holiday is a rise in 
sales. This is particularly true at Thanksgiving and Christmas 
when the demand is over 80 percent above normal (Figure 4). In 
‘ middle-class districts, where cream approaches the luxury class, the 
demand may go up 200 percent on these days. 

H. A. Ross 


THE AGRICULTURAL SITUATION IN DENMARK 


Denmark is now passing through a crisis, a period of “post- 
war neutrality.” It is an aftermath of the great war, principally a 
money crisis. The present situation is different from the great 
agrarian crisis which occurred at the close of the last century as a 
result of newly exploited grain fields in the western hemisphere. 
Now the prospetive readjustment is a political-economic issue, more 
complicated, indefinite, and dangerous. 

Denmark prospered during the war. At the termination of the 
war the accumulated profits were invested in goods which were to 
be sold to the starved belligerents, especially to Russia. This im- 
port-speculation and accumulation proved to be a failure as it found 
prospective purchasers without money or credit, resulting in an un- 
favorable trade balance to the amount of 1600 million krones in 
1919. The situation was still further aggravated by the credit 
policy of the Danish National Bank which instead of curbing credit, 
was expanding credit operations, thereby causing still greater infla- 
tion. By Otcober, 1920, the Danish Krone had depreciated to 
nearly 50 percent of its gold parity. Bank failures and bank reor- 
ganizations followed. 

Not until the new elections for the Danish Rigsdag in the fall 
of 1924 did the government come to the support of the National 
bank whereby the Krone was stabiilzed at 65 of its gold value. The 
additional taxes on income and capital, hand in hand with a vigorous 
business policy of the National bank, soon took effect. Disposing 
of exchange credits contracted abroad, reducing note circulation, 
and restricting credit were the first steps toward a recovery of the 
krone. In the period from July to December, 1925, the krone re- 
covered to 93 per cent of its par value. This dynamic recovery 
caused the National bank in February, 1926, to increase its foreign 
exchange holdings during that month from 64.7 million krones to 
73.1 million krones, the object was to check the rise of the krone 
rate and to dispose of this reserve in case of opposite tendencies. It 
is safe to say that within another year the krone will have regained 
its former gold parity. 

The rise of the krone from about 65 percent to nearly 100 per 
cent in the course of one year brought hardship, caused losses, and 
greatly reduced profits. As a result of the recovery of the krone, 
prices declined 40-50 percent for all agricultural products, affecting 
a decrease in income of eight million krones per week for Danish 
agriculture. In contrast to this price decline, costs of operation and 
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taxes remained practically the same. Numerous farmers who had 
entered business or improved holdings during the inflation period 
are now facing an indebtedness and interest payments in gold 
krones. 

The chief criticism as voiced at the Danish Agricultural Con- 
gress at Odensee, late last June, is directed against the failure of 
the Danish Government to adjust public expenditures to the re- 
covered par value of the krone. Denmark is a country of social 
reforms. It is top-heavy with government activities and an army 
of office holders. In the period from 1914 to 1925, government ex- 
penditures rose from 120 to 400 million krones; salaries of govern- 
ment officials from 85 to 250 million; social burdens (pensions, in- 
surance, unemployment doles, etc.) from 54 to 229 million krones. 
Local expenditures of counties and communities quadrupled during 
this period. At the present time the burden of official salaries and 
secial reforms exceed by far the total income of the Danish butter 
industry, the greatest revenue porducing industry in the country. 

The Danish farmer has been very bitter in opposing labor 
unionism. In Denmark, wages and salaries of labor and officials are 
regulated by the cost of living. In July, 1925, this index was 219; 
in January, 1926, 194; and in July, 1926, 184. From January to 
July, 1926, the cost of living fell 5 percent and food dropped 10 
percent. 

What the Danish farmer is striving for now is: 

A readjustment of government expenditures to the ex- 
change quotation of the krone. 

A reduction in the number of public officials and their 
salaries comparable to the present value of the krone. 

A reduction in the operating expenses of the Danish State 
Railways; a lowering of freight rates and postal rates. 

A law against price trusts as well as a law curbing the mis- 
used power of labor unions. 

Maintenance of free trade and opposition to protective 
tariffs. 

Another problem of immediate concern to the Danish farming 
interests is the socialistic tendency of land division stimulated and 
supported by the government. The government is increasing the 
small, independent holdings among the farmers, “husmaend” farms, 
of which at present there are 130,000 out of a total 200,000 farm 
enterprises. Since the war, the Danish government deliberately 
disposed of nearly all church and State domains inclusive of the 
former royal Prussian domains which fell to Denmark with the 
North Slesvig reunion in June, 1920. In the pursuit of the policy 
to establish “husmaend’’ holdings, the Danish government even 
went so far as to make use of its right of eminent domain, expro- 
priating land and money in form of taxation from noble estates. In 
some cases between 500-1,000 acres of land was expropriated by the 
government, the Danish supreme court deciding against the nobility- 
manors. 

The person responsible for the husmaend policy is Sophus Ber- 
thelsen, the creator of many Danish land settlements. The under- 
lying aim is to have the community profit from the appreciation of 
land values rather than the individual land owner. In 1922, such a 
system of taxation was introduced both in the country and city and 
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further increased in 1926. It is the intention at the present time to 
again increase this tax. 

Denmark is experimenting with expensive colonization. The 
state reserves the privilege of ownership, establishing the “hus- 
maend” as a tenant-owner. He may sell the holding upon govern- 
ment approval, thereby transfering his obligations to his successor. 
In Jutland alone between 7,000 and 8,000 such holdings have been 
established since the war. 

The husmaend property comprises about 15 to 25 acres, de- 
pending upon the productivity of the land. The prospective settler 
must have at least three to four years of practical farm experience 
and must have 2000-3000 krones. This is considered to be neces- 
sary inventory capital; the money fo rland and buildings is fur- 
nished by the government: 21000 krones. Of this amount 4000 
krones bears no interest charge; the balance is subject to amortiza- 
tion at 4 percent. A husmaend may purchase additional land but 
he cannot dispose of any part of the original husmaend property. 

The independent Danish farmer looks upon the. “husmaend” 
movement with scepticism. To him it is a dear experiment, spon- 
sored by labor unions, “husmaends,” and officials. It is a combina- 
tion representing an effort toward socialization of private property. 
The farmer considers it class legislation favoring all those entitled 
to disability and old age pensions. From the farmer’s point of view 
the “husmaend” occupies an undeserved position of privilege. 


The Danish money crisis is at present overshadowing all other 


preblems. The “husmaend” question, its development and final dis- 
position is, however, of potential interest to Danish farmers. 
ERWIN GRAUE 


SALES OF PUREBRED DAIRY CATTLE}! 


The number of purebred dairy cattle sold at public auction 
steadily declined from 1923 to 1925. The number sold at private 
sales increased. The prices received at public auction were not suffi- 
cient to lead farmers to sell the usual number of animals at auction. 


Private sale is less expensive. The prices received at public auction . 


in 1925, compared with prices at private sale were less favorable 
than in previous years. 
TABLE 1.—NUMBER OF PUREBRED HOLSTEIN, JERSEY AND CR CATTLE 


SOLD AT PRIVATE SALE AND AT PUBLIC AUCTION IN TH 
UNITED STATES* 


Year Private Sale Public Auction Total Number 
OOD. atau. aan een ee 7064 3420 11484 
fe) ie rere eee an aero a eth 12536 3326 15862 
ODS) eReader ees 12043 2572 14615 


*Prices of Purebred Cattle 1928-24. Crops and Markets, Vol. 2, Sup. i p. 127. April, 1925. 
Vol. 3, Sup. 6, p. 181. June, 1926. 


TABLE 2.—AVERAGE PRICE OF PUREBRED HOLSTEIN, JERSEY AND QUEEN 
CATTLE SOLD AT PRIVATE SALE AND PUBLIC AUCTION IN TH 
UNITED STATES 


Year Private Sale Public Auction Ratio 
$251 1.4 
158 1.3 
157 1.2 


1 Farm Economics, No. 25, p. 291, June 10, 1925. 
G. F. WARREN AND F. A. PEARSON 
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BUSINESS CONDITIONS :—PRE-WAR = 100 

Farm Prices Wholesale Prices Interest Weekly 

————— prices of rates earnings 
Year New United of all 70 indus- 4-6 mos. pe N.Y. 

Yorki States! com- trial comm’! iro factory 
modities? stocks* paperl4 beedaoticul workers® 

sie ie ce 97 99 102 96 I15 III 
ROL Me rds aster’ 103 yom I0o 96 99 81 ade 
EGaS baat os: 100 IOI 103 119 71 IOI IOI 
STAI Oye eid a0 aes DEO 119 129 152 71 130 114 
TED EY (oA BI 170 180 180 140 98 124 129 
iO at 186 206 198 130 12 121 160 
EEO MyM ch crass, » 206 215 210 160 I12 04 185 
GOGO 8. 8s... 207 214 230 144 53 109 222 
BGI 2 haste 6s 144 IIQ I50 118 nes 48 203 
OC) Ae 134 124 152 146 92 a7 197 
iSite 142 rey re TS5 102 112 214 
CTS) Vilas ey 128 140 152 166 81 85 218 
OOS ci meee 147 154 162 221 83 07 223 
Han., 1025.....' 136 154 163 201 83 TIO 223 
February..... 136 153 164 203 86 ELT 220 
Mareb...:..-. 136 157 164 200 88 109 224 
ON t 4 152 159 201 go 102 218 
MAGN oy. ts. - 150 TST 158 209 89 QI 221 
MUU a cee. - rs4 inte 160 214 87 88 220 
7 150 156 163 222 80 88 220 
August....... 156 160 163 228 74 88 222 
September.... 148 152 163 236 76 89 223 
October. ....... 147 hex 160 243 78 92 225 
November.... 165 13 161 248 84 97 226 
December..... 159 152 159 250 87 103 220 
aM. 1920.... 158 150 159 252 99 106 220 
February.:... 156 150 158 255 100 98 225 
IMareho... 2... 158 145 154 239 97 103 229 
SC 171 146 154 232 96 106 227 
RY at ee = 176 145 155 233 93 105 226 
Mew ec. LTO 146 £55) 242 87 104 228 
BU gi gro ~<T63 143, 154 240 81 104 227 
August......... wise 140 AS 256 79 102 227 
September.... os 140 153 254 78 100 231 
October....... o: 134 246 81 


1 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of caleulation see Farm Economies No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s index number. 
Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multi iplying by 2.05 

4 Data for prime commercial paper furnished by the Harvard Economic Sartiee: converted to the five- 
year base, cosrarpoadiag months, 1910-14 = 100. 

5 Normal = 

6 Data Ginished by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


The most striking feature in the business situation is the decline of 18 
points in the index number of the price of 70 industrial stocks, which reached 
a peak of 258 on August 9 and declined to 240 on October 19. While busi- 
ness continues active there is some hesitancy and uncertainty concerning 
the future. There is some question whether the present decline in the 
stock market is the beginning of a major decline, or a minor one. 


The general price level declined for eleven months from an index of 163 
(1910-14 = 100) in September 1925, to an index of 153 in September 1926. 


Money continues to be very cheap and there is apparently no prospect 
of a material change in the near future. 


Farm Prices in the United States 


The salient feature in the present agricultural situation is the decline 
of 6 points in the index number of farm prices during October. The general 
level of farm prices declined from an index of 160 in August 1925 to 134 in 
October. This index number is 26 points below the peak of 1925. It has 
been 28 months since the general level of farm prices in the United States 
has been as low as at the present time. 


The most striking change in the farm prices of individual commodities, 
is the decline in the price of cotton. The index number of the price of cotton 
declined from 138 in September to below prewar (97), in October. It is 
necessary to go back five years to find an index number as low as now 
prevails. During the past 5 years spectacular changes have occurred in the 
price of cotton. During 1921, it was 25 per cent below the prewar price 
(index number, 75). The price of cotton rose gradually during 1921-1923, 
until it was more than two and one-half times prewar (index number, 264). 
Since that time, the farm price of cotton has declined. The index numbers 
rose 189 points in 32 months and declined 167 points in 33 months. 


During the month of October, the index number of the prices of 9 farm 
products rose; 3 were stationary and 11 fell. Aside from the price of cotton, 
striking changes occurred in the prices of potatoes, oats, sweet potatoes 
and apples. The index of the farm price of potatoes rose 21 points and oats, 
9 points. Sweet potatoes fell 35 points and apples, 9 points. 


Farm Prices in New York State 


The index number of farm prices in New York State for September was 
148, or 2 points below the level of August and 28 points below the level of 
last May. The level of farm prices in New York State is:a little above that 
of the United States. The prices of lambs, potatoes, wool, milk cows, milk, 
chickens and eggs are above the level of most farm products in New York 
State. The prices of two important farm products, apples and hay, are 
below prewar. In fact, the prices of apples and hay in the surplus districts 
of the state are lower than the figures indicate, for the reason that in dis- 
tricts where there is a shortage, prices must be sufficient to pay for bringing 
them in at the present high handling charges. Prices in such districts raise 
the state average. The price of potatoes is good for the man who has any. 
In much of New York State, wet weather has prevented digging. 


! 
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Milk Prices 

For several years, the price of milk in the fall and early winter has been 
lower when compared with summer prices than it was before the war. 
Summer milk has been at a premium and winter milk has been at a dis- 
count. For example, the average price of milk for September, October and 
November for the last five years was 42 per cent above prewar prices, 
whereas the price for May, June and July averaged 61 per cent above 
prewar. This has tended to check the movement into winter dairying. A 
shortage of fall and early winter milk is therefore developing. Since it 
takes a long time to shift the season of production, it is probable the short- 
age will reoccur for a few years and prices for the fall and early winter will 
have to be higher, relative to spring and summer prices, than has been the 
case for the past few years. 

Feed 

The most striking change in the price of feed has been in the prices of 
cottonseed meal, which was only ro per cent above prewar in October. 
This effected the prices for other high protein feeds. 

At October wholesale prices, a dairy ration delivered at Utica, New 
York, would cost 26 per cent more than the five year prewar average for 
October. A poultry ration would cost 27 per cent more. Farmers should 
not make plans for the future based on the expectation that such low 
prices will continue in future years. 

The producers of milk and eggs are in better position than other impor- 
tant groups of New York State farmers. The prices of eggs and milk are 
low when compared with wages, taxes, or prices of most commodities that 
the farmer buys. But feed is so cheap as to make present price of milk and 
eggs fairly satisfactory. This may result in a tendency to raise too many 
calves and chickens. The period of distress in the dairy industry, when 
feed was high and milk was cheap, resulted in the raising of so few calves 
that there is now a shortage of dairy cows. The cheap feed with better 
prices for milk may result in the raising of too many cows. 

G. F. Warren and F. A. PEARSON. 


CORRECTIONS 
The United States Bureau of Labor Statistics has calculated index 
numbers of wholesale prices of all commodities, by months, since 1890. 
The index numbers given on page 537, therefore, have a few slight changes. 
An error was made by the writer in calculating the cost of the poultry 
ration. The error is corrected in this number. 
F. A. Prarson. 


RELATION OF RAINFALL TO THE PRODUCTION AND 
PRICE OF OATS 
The relation of corn belt rainfall to the production and price of corn was 


given in Farm Economics number 35. The May, June and July rainfall at 


the same nine stations as used for the corn study for the 36 years from 1890 
to 1925 inclusive, was considered the normal rainfall for the purposes of 
this study. It was found to range from 60 per cent of normal in 1911_to 
168 per cent in rgrs. 
Rainfall and Yield per Acre of Oats in the United States 

The average yield per acre of oats in the United States for the 36 year 
period, 1890 to 1925 inclusive, was 29.9 bushels per acre. The yield has 
steadily increased from about 26 bushels in 1890 to 33 bushels per acre in 
recent years. A straight line trend was fitted to the yield per acre data and 
the yield in each year expressed in percentage of the trend. 
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UNITED STATES 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 


bu. bu. bu. bu. bu. bu. bu: 1b. ton bu. bu. bu. 


IQI0-14 c. Cc. c. Cc. c. $ c. $ Cc. cou Cc 
January..... 38.5 87.4 61.2 70.6 162.0 2.25 vipee} L744 wos 62.7 78.5 
February. 39.5 80.3 63.7 71.0 170.9 2.22 12,2) 822/04 113. 65.7 83.4 
March.. 40.1 89.0 62.9 70.7 173.8 2.18 I2.4 “120g 119 «66.9 87.5 
April. 40.5 88.8 64.3 Viernes Ti7se2 2.19 I2\4.. 12:20 ely) 68.1 93.1 
May.. 41.2 80.8 64.9 2ur £76.35 2.27 12.6 12.23 130 69.6 | 97.8 
June., 41.8 90.8 64.5 75.7 175.6 pyc TOT 12.33 126 69.4 95.9 
July... 41.7 87.4 61.4 79.0 167.4 2.30 Tea 12.00 | 122 74.3 91.8 
August... 40.1 85.0 BS 77.6 170.7 2.30 12.5 11.56 112 88.7 96.7 
September. 30:1 . 87.4 §0.% Fa6) 170.7 2.29 ‘¥2.2 (11.04) too mea es 
October...... 39.0 847.4 60.2 vie 1607.4 i E21 11.62 96 )=- 690.2 85.0 
November....... 38.6  '88:0° ‘60:1 | “71.6 ) x62:2 25) 1564 96 60.0 76.3 
December........ 58.4 38.9 86.0 60.6 41.3 154.9 


es 10.6 11.32 129 ~60.3)  BO:5 
oa) PAYAL, ASeL DESO Sed eae meatoryed 8.9 10.57 95 52.5 82.2 
mS AB.6 17.32 60,0. 8016," 108.6 ? 13.5 10.54 135 103.8 80.1 
BIUAT.AY OS Al A2OT. 2 SLOWA Th Are 283.4 "7.20 21.5 13.42 27T (180.0, 12m0 
050.4. 76.8 20317 "T24:6) 17728. 358.3 6.20 29.5 18.10 I52 115.7 1£43.0 
«wit56.6.° (60.4 204;7 TOS-4 156.6 - yoo Arar 29.6 20.61 205 139.4 156.9 
Pema OWT. S2ZAT (T2020) TO28) (301.5. sa sOou ESan 21.26 | 2397 240.5 275.7 
i. 57-8 36.% 119.0. 50.8 110.2> 150.8 2:84: 12:3 “12,06) STe4meTOg ome 
eet 35.8 103.2 50.2 80.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
... 80.1 41.5 98.0" 35022) 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
. OF.2 47.3) (10.5 67.9 103.1 218.3 S57 27.6 13.28 169 87.0 137.0 
99:0 44.5 T51.0 71.0 04.2. 244:4  3.04.' 22.1 312.540 alow mhacomeu to 
83.0 S72.) UZOcde | 5 Thu 7-0 228.9 3.69 21.5 12.47 181 125.6 169.4 
meer (T4005 37.0 TASB e 158.0) 86.7 228.1 3.67 18.1 13.07 175 198.4 144.4 

December........ 70.7 BO, DSa07, 58.4 87.9 232.1 3.74 17.4 13.40 174 201.5 I41.5 
1926 


2.26 

Pei 
Be 2.29. 12.2 | 12,35 TOR §:O0gmuenee 
BG ore 40.3 86.2 50.7 78.3 132.2 2.25 

2.88 

4.25 


40.0 158.1 59.5 85.7 224.5 3.26 17.2 13.31 
39.2 155.5 56.3 80.9 210.4 3.49 7 12.93 
38.8 146.0 54.6 81.7 202.9 3°23 16.5 12.07 
39.4 142.2 54.8 82.5 207.0 3.28 16.6 12.78 
39.5 142.1 55.1 85.0 205.4. 3.31 16.0 T3002 
8-0) L3S705 5 Se7 i OG.a 203.9) 3.16) 16:2 12.98 
Bri ean 55.3 89.9 208.7 Byat G I5.4 12.96 
270; VTS5  1GN.0 KeOSt7 ES 2LS. ~ VSESE r6.2 13.04 
B5.02 TL 52 OF (O04) wieerlngs S02 16.8 12.88 


BOOS Tet 4 eS47d aie -oOss 197.5 2.86 TE 13.08 


Index Numbers (corresponding months, 1910-14= 100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes pota. 

EQUA 5 ee IOI 098 82 107 78 Ndoye) 85 95 II5 100 99 
O15. 1LE2 113 128 93 113 93 127 72 89 85 75 94 
; 109 133 107 122 118 188 109 88 I2r 149 OI 


159 229 T7410) £2150, 167 323 173 I12 242 273 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200 179 


200 255 195 i22 214 181 259 178 212 358 201 
90 135 82 150 89 126 100 109 138 149 136 
90 II7 81 122 122 164 152 98 215 139 120 
104 II2 OI 130 140 T77 215 103 166 121 119 
II9Q 126 IIo I4t 129 158 216 III I51 125 156 
III 172 II5 142 145 174 179 105 186 166 1096 . 
05 156 906 120 137 163 178 107 189 182 199° 
November....... 97 169 OF eer IAI 164 I50 rao 182 331 189 
December........ 121 IOL I79 Om 124 150 163 143 109 172 332 196 
104 18I O7 £20 139 I45 140 113 352 190 
99 174 88 114 127 oye 145 108 344 195 
07 164 87 116 bey 148 133 108 337 196 
97 160 BSP ITA 120 I50 134 106 397 194 
96 158 85 I16 II7 146 127 107 352 >. 107 
93 153 83 119 116 137 127 105 274 207 
90 146 90 I14 125 135 TE 108 235 202 
95 I47 96 127 126 144 129 113 158 105 
~ Or 135 90 121 124 132 138 IIl mooted 162 165 
October...:........106 100 139 90 119 118 127 07 EDS) | ee 183° «130 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
bu. head Ib. doz. lb. head cwt. cwt. cwt. cwt. lb. ewt. 
IQIO-14 C. $ C; c. Cc. $ $ $ $ $ C. $ 

5 10.7 26.6) 28:4 © 47-25 5.04 6.78 4.60 5.79 18.5 7.03 
THe c0.g5 27s" Apes SID. 67! 4.55 5.05 185 7.12 

II.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 7.41 

II.5 I7.I 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 

11.8 16.7 24.7 49.44 5.50 6.59 4.06 6.46 17.8 7.23 

11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 

II1.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 

12.0 17.2 23.6 49.33 5.36 6.89 © 4.42 5.66 17.8 7.47 

Tr-9 19.39 24.7 40:41 5.35 7.03 4.37 SOS tees 7.61 

11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 THE 7.38 

IIl.4 25.5 26.7 49.98 5.21 6.95 4.26 5.47 V7 6.97 

10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 r3 6.72 

E22 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 bid 

II1.9 22.0 26.0 58.25 6.01 703" «5:28 6.85 22.5 6.59 

Ita" 24.61) 28.2% Hoos. 6.48 833 6.3% 8.19 27.6 8.20 


T6V70s .33:8 §36:0-— 71.86 8.14 10.47 9.50 12:23  AzT.2 13.59 
20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 
23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
25.5 47.9 55.1 80.54 8.47 11.81 8.42 II.94 38.1 13.02 
2059) , 734.0. | 38:7. 590.10 5.53 7.87 4.61 7.20 16.9 7.84 
TOM MeeS. Si) GSiiaee SS:50' ‘Sx4a) 760% 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 Bre 7.13 
TO 930145) 40.0! | 55.48 5:60: 8.73 ; 5 

20.3 Bax 4AI.I 57.87 6.25 8.86 7.65 12,29 39.4 II.00 


20.0" ‘S77 44.2 60.17 6.31 90.52 Wt 12:04 S722 11.16 
TO2 $646.8 46.1 60:60 6.14 9:16 7.51 12.15 37.8 10.66 
19.5 48.1 46.0 60.38 6.18 9.17 7.79 12.67 39.5 10.51 
20.9 ' 36.3 44.3 62.06 6.31 9.44 7.05 12-79) 38:0 10.99 
21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 3727. 11.76 
21.9 24.1 41.7 63.17 6.65 9.75 7.66 11.56 34.7 11.65 


23.1 QAS ADL, 105.65) 6.660 ~ 9:45) 7.07 “11382 3312) §TT.49 
23.7 25.2 40.1 66.63 6.57 8.92 7.78 11.78 32.0 11.97 
23.0 * 25.7 39.5 66:74: (6156.> «9:65 7.56 12.07 31.4 12.80 
23:0) 25.7) S0st » 60.68, 6:46 0:47 - 7,00 © T1152)" 31:0 | 22169 
22.1 26.4 39.0 65.37 6.29 9.54 6.92 nh Be) 31.9 11.66 
Deane BLAS 40.9) 5 (60:12 6.48. 20,00), 2eTZ 12.32) 632.0". 64.07 


October.......... 80 “fe 20.8 36.8 41.8 66.26 6.43 10.29 6.03 II.31 31.6 12.06 


Index Numbers (corresponding months, 1910-14= 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
96 106 104 100 won 118 II4 105 106 99 104 
93 103 102 102 118 II3 lit IIs I16 126 [ope 
93 116 I14 110 124 122 122 138 138 I55 113 


94 145 156 IAI 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 2a 224 


85 222 222 215 182 160 172 184 201 214 180 
66 182 157 I51 120 104 II5 101 121 05 108 
60 166 132 139 109 102 “Le 131 164 163 116 
59 164 140 160 I13 105 TL, 145 177 212 98 


54 167 I41 156- TDS: 105 119 148 181 210 103 
56 77 156 161 118 118 130 167 208 221 152 


55° 169 169 171 “r21 119 135 170 219 218 I5r 
55 168 184 173 125 118 132 176 222 220 153 
54 181 160 163 121 118 133 178 223 228 156 


54 195 123 156 131 I25 139 173 221 210 156 
56 197 110 157 133 126 146 180 202 204 165 
57 196 112 161 129 126 I41 160 186 186 157 
58 201 145 162 133 121 140 I5I 175 184 I5I 
58 201 I51I 162 135 119 135 157 182 180 166 
57 203 154 168 134 I2z 143 159 192 179 179 
58 198 154 171 136 I2I I4I 155 189 182 175 
57 184 153 165 133 117 138 157 196 179 156 
September.. 56 180 163 166 134 121 143 163 201 188 159 
October... 56 176 165 162 133 125 146 161 206 185-163 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn 


bu. 


August..... ic 77 
September. . 8 
October...... 79 


November.. 


November.. 
December..... 

1926 

January...... 


October......... 
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Oats Wheat Barley Buck- 


wheat, 
bu. bu. bu. bu. 
c. Cc. Cc. c 
45 99 75 WE 
47 100 75 72 
47 100 77 71 
49 100 17 73 
50 100 79 75 
51 102 80 en 
51 IOI 78 84 
5I 96 77 81 
49 96 76 76 
47 97 75 74 
46 97 75 72 
47 98 75 72 
49 99 70 82 
56 119 78 87 
53 124 82 93 
15 211 135 164 
OL 209 I50 181 
83 219 130 164 
IoI 236 I5I 172 
54 133 80 114 
51 113 71 97 
57 II9 82 106 
58 124 83 103 
57 164 89 104 
48 145 74 Or 
48 149 76 87 
50 160 75 87 
5I 169 77 88 
50 173 76 87 
50 163 77 85 
51 158 74 85 
53 158 76 89 
50 157 17 94 
52 149 72 97 
50 139 73 97 
48 130 69 94 
49 132 Gp 86 


Beans 
bu. 


Hay 


ton 


$ 
15.28 
15.22 
15.58 
15.42 
15.76 
16.30 
15.92 
14.76 
I5.10 
15.24 
14.90 
15.28 
14.87 
15.42 
14.60 
12.40 
17.80 
21.06 
25.05 
18.78 
16.43 
15.00 
15.53 
12.05 
13.60 
13.50 
14.30 


14.30 
13.90 
14.20 
14.10 
14.50 
I5.00 
15.30 
I4.70 
14.10 
14.00 


Pota- Apples Horses 


toes 
bu. bu. head 
( c. $ 
64 8x 173 
69 87 175 
68 90 176 
69 103 182 
72 113 178 
70 98 180 
69 88 175 
88 690 178 
890 62 177 
69 61 176 
56 65 175 
64 74 176 
75 85 175 
50 64 173 
117 717 171 
204 108 168 
121 II9 169 
137 178 162 
232 169 160 
88 135 140 
94 154 131 
104 135 130 
83 117 118 
107 126 120 
130 100 123 
215 110 116 
218 120 II5 
244 136 117 
245 128 127 
245 129 126 
300 130 133 
290 124 133 
225 135 133 
170 140 129 
160 IIo 128 
155 75 128 
130 60 130 


Index Numbers (corresponding months, 1910-14= 100) 


Corn 


August..... 118 
September. 110 
October. 


Oats Wheat Barley Buck- 
wheat 
100 OL 109 
120 IOI 116 
125 106 124 
213 I75 219 
211 195 241 
221 169 219 
238 196 220 
134 104 152 
II4 92 129 
120 106 I4I 
125 108 137 
166 I16 139 
149 * 99 123 
I54 IOI I2I 
163 100 121 
I7I 103 124 
I73 IOI I2r 
163 100 120 
158 96 116 
158 96 119 
154 96 122 
148 92 ied 
98 145 95 120 
98 135 91 124 
104 136 95 116 


Beans 


105 
134 
197 
325 
305 
214 
204 
128 
155 
182 
162 
174 
156 
IOI 
185 


156 

162 

156 
155 
153 
154 
144 
134 
I29 


133 


Hay 


Pota- Apples Horses 
toes 


106 102 99 
70 17 98 
165), 93 OF. 
287 130 95 
170 143 05 
193 214 92 
327 204 90 
124 163 79 
132 186 74 
146 163 73 
117 141 67 
I51 152 68 
188 164 70 
384 169 66 
341 162 65 
381 168 68 
355 147 73 
360 143 72 
435 126 73 
403 b de) 75 
321 138 74 
246 I59 74 
182 1590 72 
174 121 72 


188 98 74 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs ae Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens > Gan cows calves cattle 
Ib. doz. doz. lb. ewt. head ewt. ewt. ewt. cwt. lb. ewt. 
IQIO-14 c. c. c. $ $ $ $ $ $ e. $ 
January..........13-.6 38 2007). 34: 1.90 53.78 8.46 5.26 4.18 642) 22 7.44 
a 32 34.1 33 1.82 54.34 8.38 5.30) A522 6.40 22 7.50 
28 25.9 31 1.68 55-04 8.34 5.20 4.28 6.46 21 7.76 
21 22.5 30 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 
19 22.8 29 1.19 55-72 7.30 5.04 4.32 6.54 20 7.58 
20 245 28) 1.07 56.86 7.88 35.50 4:24) 6.64 20 7.40 
22 of, (ae) 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
a 25 30.8 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September ae 15.6 27 36.7 30 1.59 57.26 8.72 5.660 4.08 6.16 21 7.04 
October.......... 30 Acie st 30 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November. 35 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
December. AI 49:3 34 1.91 56.44 8.76 5.44 4.34 6.16: 21 7.34 
30 36.3 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
29 36.0 31 1.60 65.89 9.21 5.80 4.77 7.33 a7 7.05 
33 39:7 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
43 51.0 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
51 62.7 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
56 68.9 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
61 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.06 
47 Sih mee a7, 2.46 7I.25 ° (LOS) | 5.54" 994.57, 8.93 20 8.80 
40 50:9 42 2.12 O7RT7 TO.y8) 5.25 » 4.990% 10.78. 30 9.05 
41 49.4 49 2.38 W2.90\,  LO:08 5.42) 5.54 0 074) At 8.33 
39 49.5 46 2.04 67.06 10.80 5.47 5.72 II.O1 42 8.40 
43 52.1 48 2.43 76.84 I1I.29 5.90 6.29 12.87 44 11.74 
50 76.5 5r 2.56 80.40 12.30 5.90 6.20 12.40 42 12.00 
ere 64 77.8 53 2.06 83.10 12.00 5.80 6.60 I2.40 43 11.80 
Bet co: 61 57.0" 53 2.68 Sr.70 “T2200. 5:00 6.40 12:90 “44 ¥2.00 
192 
JANUATY.....50-+: 46 46.2 51 2.64 82.905 T2:T0 5.00. 5:90 12.80 43 II.70 
38 40.5 49 2.56 84.10 72.20 6.40 6:50 12.80 42 12.00 
33 36.8 48 2.47 84.00 12.00 6.20 5.80 12,30 39 12.20 
31 35.3 47 avai 90.00 11.80 6.50 6.00 12.00 37 12.40 
29 35.8 46 2.19 92.00 10.30 5.80 6.40 12.30 35 12.00 
30 36.9 46 2.06 92.00 Ti.50 (6.20 5.70 13.40 34 412.60 
32 40.0 45 2.20 O3100)) 91T-50)* 5.60" 5280) 212.30". 35) 12.60 
..26. 36 45.6 45 2.41 92.00 ESO V5e7O) (5270 TELAO 35 12.20 
September.....26.2 4I 54.6 47 2.61 96.00 12.20 5.70 5.900 11.70 36 12.50 
October.......... 25.0 47 60.5 48 95.00 12.70 §.70> -) 5.60 12.10 36 12.20 


Index Numbers (corresponding months, 1910-14 = 100) 


Chick- Eggs Eggs! Butter Milkt Milk Veal Beef Sheep Lambs Wool Hogs 
cows calves cattle 


107 106 100 99 116 114 II4 106 108 95 106 
104 105 100 IOI 118 III 106 113 115 129 93 
118 II5 106 III 120 120 II4 135 138 157 bea) 


154 148 135 164 149 154 145 204 203 252 183 
182 182 161 204 167 180 162 233 236 314 215 
200 200 194 221 198 197 169 214 223 267 215 


218 215 206 220 189 188 I51 193 214 200 183 
168 168 152 I55 127 127 IOI 108 140 95 116 
143 148 135 133 120 122 96 118 169 143 119 
146 144 158 150 130 128 99 131 184 195 109 
139 144 148 128 125 130 100 136 187 200 110 


154 I51 I55 153 137 136 108 149 202 210 154 
167 170 165 143 144 139 103 153 207 200 152 
183 142 166 Win yr 136 106 168 206 205 159 
Decne ‘170 149 117 156 140 I45 139 108 I47 209 210 163 


T2t 3s 1716 150 139 I54 143 112 I4r 199 195 157 
119 119 148 I4I 155 146 I2I 154 200 IOI 160 
118 142 155 147 I50 144 II9 136 190 186 157 
148 157 157 162 I59 152 I2r 132 176 176 159 
153 157 159 184 165 I40 103 148 188 175 158 
150 I5I 164 193 162 146 113 134 202 170 170 
I4e 147 167 175 165 I4I 103 139 187 167 168 
144 148 161 160 162 139 IOI 133 X85. . 175 158 
SApbeMEGE: 168 152 149 157 164 168 I40 IOI I45 190 171 157 


October........ 161 157 154 D5 Sib encase 170 143 100 138 202 I7I 154 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.” 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the ese time add 5 cents to the net 
pool price. (+8c for fat —3e for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mxd Lins’d seed Meat Dairy Poultry 


Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% 43% 50-55% 

IQIO-14 $ $ $ $ $ $ $ $ $ $ Si oee 
January... 27.56 30.30 27.83 31.02 26.00 26.13 26.907 34.61 32.88 51.95 20.46 31.27 
February.. «. 27.39 30:65 27.70 31.82 26.27 26.23 27.11 34.77 32:09 52:18 20.65) seras 
March... .. 26.71 29.31 26.66 31.74 26.15 26.05 27.10 33.29 31.86 52.41 28.090 31.22 
April... . 27.78 27.89 26.34 32.25 25.75 25.76 26.59 33.45 32.56 52.4% 28.7% 31.58 
May... 28.68 27.36 27.260 32.73 25.24 25.56 26.20 33.08 32.78 52.4% 28.65 31.90 
June... 28.53 27.59 27.49 33.21 23.17 24.88 25.39 32.15 32.8% 52.41 28.36 31.79 
July... .. 29.50 26.36 27.65 33.67 23.45 25.89 25.45 32.28 32.07 52.4% 28.29 32.14 
August.. » 31.57 20.47 29.7% 33-25 24.75 27.36 26.35 34.42 34.24 52-4% (30.085 gauso 


September........ 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October............. 30:82 28.78 29.58 31.03 23.62 25.71 26.16 34.48 31.99 53.38 28.91 32.17 
a 28.41 28.84 31.14 23.92 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
29.54 28.03 3I1.II 24.79 25.42 26.46 34.24 31.55 53-59 29.00 31.69 
30.71 30.69 32.53 25.84 26.38 27.21 32:20 32.59 57.00 30.25 33.35 
29.06 31.07 36.28 24.58 25.99 27.52 36.30 33.60 57.09 30.61 35.49 
31.96 33.70 36.49 25.14 26.53 27.906 37.01 38.73 56.68 32.45 36.72 
48.94 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
B7 SL HO270. O2-0%. BOS? VSB.s mel cre 56.16 59.86 104.88 55.45 65.12 
67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 
68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 
39.906 31.66 36.52 25.70 25.65 29.00 43.16 45.74 90.37 35.70 40.25 
39.56 31.13 34.00 29.17 30.22 31.31 52.95 53.86 90.56 37.13 38.39 
47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 89.47 fae 43.29 
43.20 41.33 43.00 31.61 32.38 33.00 47.81 51.90 60.13 41.64 
43-II 41.96 40.91 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 


42.37 33.67 36.42 30.47 31.97 35.68 47.08 45.53 76.80 38.75 43.02 


November........ 43.97. 36.04 37.22 33.54 34.13 36.04 49.21 44.42 76.80 40.22 44.50 

December......... 44.63 36.00 38.68 34.50 33.50 37.05 51.61 44.08 71.80 40.57 44.05 
1926 

Januaryecce caves 39.05 45.30 35.54 39.33 34.94 34.77 37-33 52.32 43.25 68.80 40.96 44.80 


42.26 32.70 37-61 32.33 32.33 35.80 49.95 42.45 70.80 38.68 44.15 
* 38.71 30.88 36.82 30.40 30.29 33.06 47.38 41.46 70.80 36.49 42.36 
37.65 31.50 37.53 33.31 32.6% 34.88 52.58 41.44 67.30 37.21 42.12 
37.65 30.56 36.26 31.38 20.75 33.69 51.03 41.50 63.80 36.30 40.99 
38.65 30.45 36.60 29.04 29.14 31.94 49.72 41.60 63.80 36.12 40.55 
39.65 33.13 37.49 30.00 30.31 32.63 51.63 42.38 73.80 37.53 42.58 
39.75 35.50 38.06 29.30 32.45 32.30 51.76 41.22 73.80 37.69 42.00 
39.15 35.88 38.23 20.31 30.25 31.00 50.33 39.63 73.80 37.10 40.70 
36.65 35.38 41.23 20.53 30.44 31.00 50.15 35.25 75.80 36.37 41.20 


October.... 


Index Numbers (Corresponding Months, 1910-14 = 100) 


; Stand- Wheat Cotton 
Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
IQT4..... 106 109 IOI 104 102 103 95 100 108 104 105 
IOIs. IOI 113 113 99 100 104 107 105 108 105 IIt 
1916, III 120 II4 101 102 106 109 II9 108 Trz 115 
IOI7. 170 201 163 I55 160 160 149 153 146 I7I 199 
1918. 199 222 195 146 TAS) Meee 166 184 199 189 203 
IQI9. 233 240 179 184 198 192 213 240 195 214 213 
1920. 239 225 212 202 207 206 IOI 218 217 220 223 
1921. 139 I12 I14 104 99 IIo 127 140 172 122 122 
1022.;:.. 137 110 106 117 116 119 156 165 172) 127 116 
TO23 3 164 136 121 136 134 134 149 168 170 146 134 
1924. I50 147 134 127 125 129 I41 159 131 143 135 
1925..... 149 149 127 134 135 139 143 149 134 143 I51 
1925 


October........ 130 IA47 II4 II7 129 I24 136 139 142 144 134 133 
November...138 155 125 120 140 135 142 144 I41 143 I4I 139 
December....135 I51 128 124 139 132 140 I5I 140 134 140 139 


150 128 127 134 133 138 I5I 132 Ta 139 143 
138 118 118 123 123 132 144 132 136 130 139 
132 116 116 116 116 122 142 130 135 126 134 
135 120 116 129 127 131 157 127 128 130 133 
138 112 III 124 116 129 154 127 122 127 128 
140 IIt IIo 125 117 126 154 127 122 127 127 
I50 120 III 128 117 128 160 129 I4I 133 132 
Didavee 135 119 II4 118 119 123 I50 120 141 125 127 
September...119 128 II5 119 118 III 116 142 116 140 122 122 


October........ 126 127 120 133 125 118 119 145 110 142 126 127 
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In the years of most effective rainfall the yield of oats in the United 
States averaged 22 per cent more than in the dry years and ro per cent 
more than in the wettest years. 

In very dry years, the temperature is also above normal, and oats do 
not produce enough vegetative and kernel growth for maximum yield. 


Per cent 
of normal 
1/20 


ea ~~ Yield per acre 
Total cro a 
pepe ee | i ote 


United States 


farm price, 


August to Sly aver- 
4, age Chicago Cash 


SE O7 107 3B 
Frainfal!l in Per Cent of Normal 


FIGURE 1—RELATION OF RAINFALL TO THE PRODUCTION, YIELD AND PRICE OF OATS 
IN THE UNITED STATES 
The purchasing power of the price of oats moves inversely with the production of oats which bears a close 
relation to rainfall, 


Index number 
9/0 -/4 =100 
/60 


FIGURE 2.—RELATION BETWEEN THE PURCHASING POWER OF THE DECEMBER C4SH 
PRICE OF CORN AND OATS AT CHICAGO 


Usually the price of corn and oats is high or low in the same years. 
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Hot, dry weather lowers the yield. In very wet years some poor stands 
result. Rust and smut cause some reduction in yield. Relatively too 
much vegetative growth results in a smaller number of kernels and in- 
completely filled kernels. Lodging makes light weight berries, and may 
result in shattering at harvest time. All of these factors lower the yield in 
wet years. Apparently the optimum rainfall for oat yields is from slightly 
less than, to about ten per cent above normal rainfall. 


Rainfall, United States Oat Crop and the Purchasing © 
Power of the Price of Oats 


The 36 years from 1890 to 1925 inclusive have been arranged in five 
groups in order of rainfall. The relations are shown in Table 1 and in 
Figure 1. In general the total United States oat crop increases with the 
rainfall until it is about ten per cent above normal. In the very wet years 
the total crop is less. 

The purchasing power of the price of oats declines from about 15 per 
cent above normal in very dry years to about 15 per cent below normal in 
the years with slightly less than normal rain. In the fourteen wettest 
years, the purchasing power is about normal. Relatively, therefore, oats 
are very high in price in dry years, very low in years with slightly less than 
normal rain, and about normal in very wet years. 


TABLE 1.—RELATION OF RAINFALL TO SIZE OF CROP, YIELD PER ACRE, AND 
PURCHASING POWER OF OATS—36 YEARS 1890-1925 INCLUSIVE 


United States yield Purchasing power 
United per acre oo 
States —————-_——_—_————_. United Cash Cash oats) 
Rain crop per Per cent States oats at at Chicago 
per cent cent of Per cent first Dec. 1 Chicago August to 
of normal normal of normal group as farm December July aver- 
100 price, per cent age, per 
per cent of of nor- cent of 
normal mal normal 
Seven driest years.............. 73 86 89 100 II5 116 113 
Hight next driest years...... 88 103 IOI 114 98 100 98 
Seven next driest years...... o7 103 102 II5 87 80 85 
Seven wet Veal... 107 108 109 122 98 99 94 
Seven wettest years........... 138 98 99 III IOI 103 102 


The relation of the size of crop and the price of oats for 36 years was 
arranged in five groups from the smallest to the largest crop (table 2). 


TABLE 2.—RELATION OF SIZE OF CROP TO THE PURCHASING POWER OF THE 
DECEMBER PRICE OF OATS—36 YEARS 1890-1925 INCLUSIVE 


United Purchasing power 
States 
crop, 
per cent United States Chicago cash 
of normal farm price price, December 
——  Dec.1, percent per cent of 
Group f Average of normal normal 
Seven smallest crops. 82 109 I12 
Eight next smallest crops 91 110 108 
Seven next smallest crop: IOI 04 97 
Seven large crops... IIo OI 85 
Seven largest crop 115 94 96 


Relation of Rainfall to the Correlation of Oat Prices 
with Corn Prices 


Figure 2 shows the index numbers of the purchasing power of corn and 
oats in December at Chicago, arranged from the years when corn had the 
lowest purchasing power to the years when it was the highest. A general 
correlation between oat and corn prices is evident. When corn is very low 
in price oats are not correspondingly low, and when corn is very high oats 
are not correspondingly high. In some years there is a large difference in 
price. 


| 
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Whether the price of oats rises or falls more in sympathy with corn 


prices, than with the size of the oat crop is questionable. Generally high 


priced oats and high priced corn come in the same years because the years 
that are dry for oats are also dry for corn and the years wet for oats are 
usually wet for corn. The precipitation in two of the months—June and 
July, affect the production of both corn and oats. 

In the ten years that were driest for corn there were seven that were 
also dry for oats In these seven years the purchasing power of the De- 
cember 1 farm price of corn averaged 122 per cent of normal and for oats 


In the ten years that were wettest for corn there were’seven years that 
were very wet for oats. In these seven years, the purchasing power of the 
December 1 farm price for corn averaged rox per cent of normal, and for 
oats 102. The December cash price of corn at Chicago was 107 per cent 
of normal and for oats, 106. 

E. G. MisnER 


SEASONAL VARIATION IN THE PRICE OF BUTTER 
ON THE NEW YORK MARKET 


The wholesale price of ninety-two score fresh butter on the New York 
market varies with the season as shown by Figure 1. For example, the 
average price for the first week in July is 88 per cent of the year’s average, 
as«compared with 112 per cent for the last week of December. Any one 
year, of course, may deviate from the usual seasonal trend. Figure 2 
shows that the deviation is ordinarily greatest about the first week in 
February and the third week in April. June and July butter prices, on 
the other hand, follow the average seasonal trend most closely. 

The great deviation in April is due to the normal seasonal decline which. 
takes place as the spring production increases. The exact time of this 
decline varies in different years because of the amount of butter in storage 
and the prospects of heavy production as the pasture season approaches. 
The wide deviation in late January and early February, however, is due to 
the so-called “January break” in prices. It will be noted from Figure 1 
that the decline in price at this time is followed by an upturn, although the 
production of butter is increasing. 


Percent 
0 


van. Feb. Mar. Apr May June duly Aug. Sept Oct Nov. Dec. 


FIGURE 1.—SEASONAL VARIATION IN THE PRICE OF 92-SCORE BUTTER ON THE NEW 
; YORK MARKET 


In addition to the low summer prices, there is an unwarranted decline and recovery in 
January and February 
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Percent 


Jan, Feb Mar Apr May dune. July Aug. Sept Oct Nov. Dee. 


FIGURE 2.—AVERAGE PERCENTAGE DEVIATION OF NEW YORK WEEKLY BUTTER 
RICES FROM THE 21-YEAR SEASONAL TREND 
Prices in any one year are most likely to deviate widely from the usual seasonal curve in January, 


February and April 


The causes of this ‘‘break’’ seem to be more psychological than economic. 
Storage stocks are frequently high. The period of heavy production is 
drawing near. Operators recall other “‘January breaks.’’ With a nervous 
market, it requires but a slight accumulation of stocks to cause both buyers. 
and sellers to become panicky, and the price falls much lower than is 
justified by supply and demand conditions. 

The magnitude of the price decline at this season varied from nothing 
to 29 per cent during the 21 years studied (1905 to 1925). It was less than 
5 per cent during 5 of the years; from 6 to 1o per cent during 4 years; 11 
to 15 per cent, 5 years; 16 to 20 per cent, 3 years; 21 to 25 per cent, 3 years; 
and over 25 per cent, 1 year. The average decline was 5.6 cents or 12.7 
per cent of the average weekly price at the beginning of the break. The 
recovery averaged 4.7 cents, or 12.7 per cent of the average weekly price 
at the low point. The decline lasted 3.1 weeks, on the average, and the 
recovery 3.5 weeks, although it is difficult in some years to distinguish be- 


Percent 


Jan. Feb. Mar Apr. May Junr luly Aug. Sept. Oct. Nov. De 


FIGURE 3.—COMPARISON OF THE SEASONAL VARIATION OF NEW YORK BUTTER 
PRICES DURING TWO TEN-YEAR PERIODS 


The magnitude of the ‘‘January break” was greatest during the second decade 
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tween the normal seasonal decline and the so-called “break”. The low 
point was ordinarily reached in the latter part of January or the first part 
of February. 

It might be assumed that the magnitude of this unwarranted fluctua- 
tion would have decreased during the last few years because of the avail- 
ability of storage statistics and improvements in the market news service. 
Figure 3, however, shows that the reverse is true. The decline was much 
greater during the second period, even when expressed in percentages of 
the higher prices which prevailed in those years. Some method of elimi- 
nating these “breaks” and the accompanying losses of dairymen and cream- 
erymen is needed. 


H. A. Ross. 


CHANGING METHODS OF MILK TRANSPORTATION! 


At a recent hearing before the Interstate Commerce Commission, the 
New England Railroads which have been attempting to obtain a twenty 
per cent increase in milk and cream rates, offered an exhibit which showed 
that Central Territory milk and cream rates are considerably higher than 
New England rates. To combat this evidence, a survey covering the 
transportation of milk in the Chicago and St. Louis districts, was made at 
the request of the Producers’ Committee. Some of the results are inter- 
esting, both from the standpoint of recent advances in the methods 
handling milk and from the standpoint of the effect of the high rates on 
milk transportation. 

During May, 1926, the 246 milk dealers in Chicago sold daily, 358, 923 
gallons of milk. Of this amount, 44.2 per cent came by tank car; 19.3 per 
cent by can truck; and 9.2 per cent by tank truck. Only 27.3 per cent came 
by rail in bottles and cans which take the high rates quoted. Table I shows 
the different methods used by dealers of various sizes. _No tank cars were 
used in St. Louis at that time but the four largest dealers, handling over 80 
per cent of the total supply, received 76.6 per cent of their milk by motor 
truck and only 23.4 per cent by rail. In both cities, the trend is away from 
the high cost rail shipments of cans and bottles. 

The use of tank cars in Chicago was stimulated by the requirement of 
the T. B. test for all herds supplying the city with milk after April 1, 1926. 
Many of the producers in the inner territory, where much of the milk was 
trucked to the city, failed to have their herds tested, and dealers went far 
into Wisconsin to get an adequate supply. The long haul emphasized the 
difference in cost between tank car and can shipments, and many new cars 
were put into use. Table 2 shows the points shipping milk in tank cars on 


TABLE 1.—METHODS OF TRANSPORTING MILK USED BY eae DEALERS.GROUPED 
ACCORDING TO THE AMOUNT OF MILK § 
May, 1926 


? : Percentage of total supply 
Group ayia Gallons of Total gallons 
fo) 


milk sold _ sold daily Rail, 
dealers daily per i Tank Can Tank cans Total 
dealer car truck truck & cases 
; percent percent percent percent percent 
I 124 250 or less 16,308 ——s 73.6 — 26.4 100.0 
2 75 252-1500 43,746 17.3 52.9 I1I.2 18.6 100.0 
2 26 1501-3000 52,855 22.7 31.9 10.5 34.9 100.0 
4 21 3001 & over 246,014 56.5 Po 9.2 27.3 100.0 
All 246 358,023 44.2 19.3 9.2 27.3 100.0. 


1 Tables from I. and S. Docket 2635 Milk and Cream Between New wert ey Points. New England 
Milk Rate Case. Witness, Ross. Exhibits 116, 122 and 127. 
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TABLE 2.—POINTS SHIPPING MILK IN TANK CARS TO CHICAGO 
June I, 1926 


Miles Country Plant Rate per 100 Ibs. 
by rail In tank cars In 1o-gallon cans 
cents cents 
51.3 Woodstock, Ill. 21 Ble ee 
53-7 Spring Grove, II. ‘ 21 34.3 
Chas Genoa, Je., Wis. 21 34.3 
81.3 Bassets, Wis. 24 34.3 
83.3 Hebron, Ill. 24 34.3 
85.4 Monterey, Ind. 24 39.0 
86.2 Mukwonago, Wis. 24 37.8 
87.2 Herbert, Ill. 24 34.3 
88.8 Avalon, Wis. 24 36.6 
97.0 Francesville, Ind. 24 39.0 
97.0 Francesville, Ind. 24 39.0 
104.7 Janesville, Wis. 24 40.1 
III.5 Orfordville, Wis. 27 45.3 
111.8 Jackson, Wis. 27 45.3 
I13.0 Freeport, Ill. 27 45.3 
T17.3 Slinger, Wis. 27 45.3 
120.0 Pearl City, Ill. 27 45.3 
120.0 Pearl City, Il. 27 45.3 . 
126.5 Kewaskum, Wis. 28 45.3 
T2772 Servia, Ind. 28 45.3 : 
130.2 Adell, Wis. 28 45.3 
130.3 Watertown, Wis. 28 45.3 
130.3 Watertown, Wis. 28 45.3 
130.3 Watertown, Wis. ‘ 28 45.3 
149.8 Deerfield, Wis. 29 45.3 
179.7 Waukau, Wis. 32 50.0 
204.3 Nichols, Wis. 34 52.9 
241.1 Clintonville, Wis. 34 52.9 
242.7 Oconto, Wis. 35 SAC} 
268.0 Wittenberg, Wis. 35 55.8 
281.0 Marshfield, Wis. 37 58.7 
289.7 Spencer, Wis. 38 61.6 
305.9 Marathon City, Wis. 37 " 58.7 
* 310.4 Withee, Wis. 39 50.0* 
335.8 Merrill, Wis. 40 80.2* 
337-3 Bloomer, Wis. 40 80.2* 
337.3 Bloomer, Wis. 40 80.2* 
361.0 Mason City, Ia. AI 83.7* 
165.9 Average 29.5 48.6 


*Mileage rate. . 


TABLE 3.—COST OF TRANSPORTING MILK TO CHICAGO BY MOTOR TRUCK AND BY RAIL 
June I, 1926 


Truck deliveries direct to city bottling plant. Rail deliveries to milk platform 


Miles by rail Station Rate per 8-gallon can Truck rate in 
per cent of 
By rail By truck rail rate 
cents cents percent 
17.4 Bensenville, Tl. 20.5 I5 73.2 
19.3 Wooddale, Ill. 20.5 20.5 100.0 
20.0 Mt. Prospect, Ill. 21 2I 100.0 
21.2 Itasca, Ill. 20.5 20.5 100.0 
22.1 Homewood, Ill. 23 25 108.7 
23.5 Tinley Park, Ill. 19 25 131.6 
23.5 Tinley Park, Ill. 19 25 131.6 
25.4 Lemont, Il. 25 25 100.0 
25.4 Lemont, Ill. 25 25 100.0 
25.4 Lemont, Ill. 25 25 100.0 
29.7 Mokena, Ill. 19 23 n2r.7 
29.7 Mokena, IIl. 19 25 131.6 
31.0 Eola, Il. 23 15 65.2 
33.0 Lockport, Ill. 26.5 25 94.3 
37.4 Joliet, Ill. 27 25 92.6 
37.6 Beecher, Ill. 27 x 122.2 
39.5 Cedar Lake, Ind. 27 275 IOI.9 
41.0 Sollitt, Ill. 28 35 125.0 
44.8 Lowell, Ind. asa, 18 64.3 
45.3 Manteno, Ill. 24 24 100.0 
45.9 Elwood, Ill. 20 25 86.2 
51.7 Burlington, Ill. 21.5 30 139.5 
52.0 Plano, Ill. 27 28 103.7 
52.1 Hebron, Ind. 30.5 30 98.4 
108.7 Warsaw, Ind. 38 50 131.6 
36.1 Average 24.5 25.6 104.9 


Sot 


_ June 1, 1926 and compares the rates for the two methods. The longest 
haul was from Mason City, Iowa (361 miles) and the rat: of 41 cents per 
100 pounds is approximately the same as the 140 to 150 mile zone rate in 
New York for carload shipments in ten-gallon cans. 

Approximately 140 of these tank cars were in use about Chicago or held 
in reserve at the time the survey was made. The number of cars required 
varies from two to four for each shipping point, depending on the distance 
and the number of plants owned by a dealer. Each car contains two glass- 
lined tanks holding 3,000 gallons each, or a total of about 51,000 pounds. 
In 1924, the average amount of milk received at shipping stations in New 
York ranged from about 11,000 pounds per day in December, to approxi- 
mately 20,o00 pounds per day in June, with an average of 14,000 for the 
entire year. When it is remembered that all of the milk going into Chicago 
is from T. B. tested herds, the intensity of dairying in these Wisconsin re- 
gions which were opened up within a month’s time, becomes apparent. 
Some of these points furnish two and even three tank cars of milk daily. 
It is chiefly lack of volume that is retarding the use of tank cars in New York. 

The inner districts about Chicago and St. Louis which have hard roads, 
are meeting the high cost of rail shipments by increased use of motor 
trucks. For distances up to about 75 miles, use of the tank truck appears 
to be the most economical method of transporting milk from country 
receiving stations to city bottling plants. One unit, consisting of a tractor 
and two trailers, hauls 3,900 gallons of milk daily to St. Louis at a cost of 
approximately half the rail rate. The round trip of 130 miles takes about 
eight and one-half hours. 

Large quantities of milk are trucked directly from the farms to the city 
bottling plants in Chicago and St. Louis. In both these districts, the eight- 
gallon can is commonly used on farms. Rates for some of the points from 
which milk is trucked to Chicago are given in Table 3. The truck rates 
average slightly higher than the rail rates but the latter do not show the 
entire cost of rail shipments. To the rail rate must be added the cost of 

- trucking the milk from the farm to the railroad and from the city platform 
to the plant. 

The maximum haul for can trucks in the Chicago district was 120 miles 
one way, and slightly over 100 miles in the St. Louis district. The majority 
of the hauls, however, are under 50 miles. 

Because of the great distance between New York City and its source of 
supply, little milk can be trucked to the city bottling plants. However, 
with the network of excellent roads in the dairy districts, it appears feasible 
to haul milk in tank trucks from small feeder stations to a central shipping 
station where it can be sent to the city in tank cars. Wherever this is 
possible the cost of getting the milk to the city bottling plant should be 
materially reduced. 

H. A. Ross. 


COSTS AND MARGINS IN THE WHOLESALE MARKETING OF 
FRUITS AND VEGETABLES AT PITTSBURGH, PA., 1924 
These data are used from studies carried on by the department of Agri- 
cultural Economics and Farm Management, New York State College of Ag- 
riculture, in cooperation with the Bureau of Agricultural Economics, United 
States Department of Agriculture. 
In an effort to learn the facts concerning the costs of distributing 
fruits and vegetables in terminal markets, and with the hope of obtaining 
criteria which might be used in reducing these costs, the Department of 
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Agricultural Economics and Farm Management at Cornell University has 
made a study of the wholesale and jobbing produce business in New York 
City, Newark, N. J., and Pittsburgh, Pa. A brief analysis of the accounts 
of fifteen wholesale produce firms in Pittsburgh, Pa., for the year 1924 is 
presented herewith. 

The duties of these wholesalers are to act as receivers for country pro- 
duce arriving in carlot and less than carload lots, and to carry on all the 
operations incidental to breaking up carlots into such units as may be 
desired by jobbers, grocers, restaurants, fruit stands, and the like. They 
must also arrange for storage, cartage, etc. as well as necessary accounting 
services. This study does not include retail costs. 


Gross Costs and Margins 

The fifteen firms studied had gross sales of fruits and vegetables for the 
year 1924 amounting to $10,280,029.07. Out of this total, $9,374,161.28 or 
g1.2 per cent was returned to country shippers or growers or was paid out 
in transportation charges. This left $905,867.79 or 8.8 per cent of gross 
sales to cover wholesale costs of distribution in the city and any profits or 
losses. The actual costs of distribution, not including salaries of principals 
nor net profits, were $706,349.80, or 6.9 per cent of gross sales. The re- 
mainder, $199,517.99 or 1.9 per cent of gross sales, covered the salaries of 
30 principals or owners and any net profits or losses. Table I. 


TABLE 1.—DATA CONCERNING SALES AND COSTS OF DISTRIBUTING FRUITS AND 
VEGETABLES BY 15 PITTSBURGH PRODUCE FIRMS, 1924 


Per cent 
Item Total all firms Average per firm of gross 
sales 

Gross sales of fruits and vegetables............:0000 $10,280,029.07 $685,335.27 100.0 
Cost of goods sold (price paid by wholesaler to 

grower or country Shipper) ...........cccceesesereees 9,374,161.28 624,944.08 Or.2 
Gross costs of distribution (including salaries of 

principals and net profits or losses).............. 905,867.79 60,391.19 8.8 
Actual costs of distribution (not including 

salaries of principals or profits)...........:0:0008 706,349.80 47,089.99 6.9 

Salaries and profits of 30 principals....... eee 199,517.99 13,301.20 1.9 


It appears that for each dollar’s worth of fruits and vegetables dis- . . 


tributed, 91.2 cents was returned to the grower or country shipper (includ- 
ing freight), and 6.9 cents were absorbed by costs of distributing in Pitts- 
burgh, leaving a margin of 1.9 cents to cover managers’ salaries and net 
profits. 


Comparison with Other Industries 

It appears that the margin taken by these middlemen for their ser- 
vices in handling perishable fruits and vegetables compares very favorably 
with wholesale margins in other industries. The Harvard School of Busi- 
ness Research, in studies of selected industries, found gross margins 
ranging from 11.3 to 24.8 per cent and net profits from 0.7 to 1.3 per cent 
of gross sales. A comparison of the margins taken in these industries with 
those taken by these fifteen produce firms is given in Table 2. 


It will be noted that the margins, both gross and net, taken in handling 
perishable fruits and vegetables are considerably lower than those in the 
other industries cited. An explanation of this fact may possibly be found 
in the extreme degree of competition which exists in the fruit and vegetable 
business. 

Detailed Costs of Marketing 

The statement that costs are relatively high or low does not explain 
costs, however, and it may be of interest to analyze the actual costs of 
distribution in detail. The data covering itemized costs of distribution for 
the fifteen firms are given in Table 3. 
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TABLE 2.—PER CENT OF GROSS MARGINS AND NET PROFITS IN VARIOUS LINES OF 
WHOLESALE BUSINESS 


Gross margin Net profit 


Number of 
Type of business firms Year Dae Spetoent) 
TWN APONOREIG RE GOOTICR 5 ois conc vecccovsenscduncedarcoecteceesnsrdeevoee 501 1923 <3 0.7 
Wholesale dry goods**................. 71 1923 17.6 1.0 
Wholesale automotive equipmentt. ‘ I5I 1924 24.8 1.3 
PUVARFO LSA AL UES TP 7 pus eraiccacsocixasrnsesesstuesenssinthacaceacess cases 129 1924 17.1 Tig 
Wholesale fruits & vegetablest..................:c0ccseccseeee 15 1924 8.8 0.4 


easy ARC OMNI ech a ee APS STRAT fads adcoicursupays ev eoidhve acne ; 15.9 0.94 


*Operating Expenses in the Wholesale Grocery Business in 1923. Bureau of Business Research, 
Harvard University, Bulletin No. 40, page 11, May, 1924. 


**Operating Expenses in the Wholesale Dry Goods Business in the South in 1923. Bureau of Busi- 
ness Research, Harvard University, Bulletin 45, page 13, August, 1924. 


t+Operating Expenses in the Wholesale Automotive Equipment Business in 1924. Bureau of Business 
Research, Harvard University, Bulletin 51, page 19, June, 1925. 


_ ttOperating Expenses in the Wholesale Drug Business in'1924. Bureau of Business Research, Harvard 
University, Bulletin No. 50, page 22, June, 1925. 


{Study of Pittsburgh’ produce trade, 1924. 


TABLE 3—ITEMS OF COST INCURRED BY 15 WHOLESALE PRODUCE FIRMS IN DIS- 
TRIBUTING $10,280,029.07 WORTH OF FRUITS AND VEGETABLES AT PITTSBURGH, PA. 1924 


Average cost Per cent of 


Item of cost ‘ Total cost 


per firm total costs 

PAVE CRRCERO TINTS OW DGS caer cs cosas sssesnacecisssdecesececoseacnvedvus cavavsuaveusisays $384,395.91 $25,626.39 42.4 
Rent & storage............. . 64,630.32 4,308.69 ye 
Cartage & auto expense. 39,988.79 2,665.92 4-4 

QDS isctess ye toysierasccszas 39,856.72 2,657.11 4.4 
Telephone & telegraph 37,430.42 2,495.36 4.1 
Miscellaneous expenses... 26,870.36 1,791.36 3.0 
Brokerage & commission... « 24,602.07 1,640.86 2.7 
ASYEOT ORY creer a erect . 20,446.20 1,363.08 2.3 
Traveling expenses. 17,360.16 1,157.34 1.9 
Advertising pas 16,475.24 1,098.35 1.8 
Office supplies, stencils, etc... 15,468.83 1,031.26 Py 
Taxes & insurance............... 6,928.69 461.91 8 
Barrels, bags, crates, etc. 6,197.19 413.15 rad 
Repairs & depreciation... ch, 3yE36.05 209.07 3 
CAE DI (IMU Beant or a ne 2,551.95 170.12 3 
Sub-total, excluding managers’ salaries & profits.............. 706,349.80 47,089.98 77.9 
Managers’ or principal’s salaries...........c.s:cceccssserseesssersseens 154,760.60 10,317.37 17.1 
RUMEN MDC LED Mees paces Ce NCAT conte cs yack sbcaucacodsveoidiciossessevstovtngcasntes 44,757.39 2,983.83 5.0 
Grand total costs of distribution. ............0.ccccscsceeeeeees $905,867.79 $60,301.18 100.0 


Labor an Important Item of Cost 


Wages paid to employees stand out clearly as one of the most important 
causes of high costs of distribution. The labor cost of handling ten million 
dollars worth of produce amounted to $384,396 or 42.4 per cent of all 
-costs of distribution. When salaries of managers are included, it will be 
seen that labor and management accounted for 59.5 per cent of all costs of 
distribution. It should also be borne in mind that items such as rent, 
ee and telegraph, cartage, etc., are to a considerable degree composed 
of labor. 

Despite the fact that a great deal of the labor is done during the night 
or extremely early hours of the morning, it should not be assumed that 
abnormally high wages are paid employees in the produce business. It is 
customary in many industries to pay higher wages to night workers than 
day workers, and the produce business is no exception to this rule. 

That labor is so important an item is readily understood when it is 
considered that the index number for factory wages in New York State in 


1 Average weekly wages paid by a prominent produce firm in Pittsburgh during 1924 were as follows" 
yard laborers, $33.00; bookkeepers, $48.00; traveling men, $51.00 plus expenses; salesmen, $92.00; and 
managers, $200.00. 
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January, 1925, Was 223 as compared with roo in prewar days.” If wage 
earners in the cities insist on high wages, they must expect that their 
fellow wage earners who serve them with food and drink will also insist on 
high wages, and so increase the cost of marketing. 


Other Important Cost Items 


The rental of warehouses for storage, and of stores and offices for doing 
business amounted to over $64,000 or 7.1 per cent of the total costs of 
distribution. The high costs of construction and maintenance of buildings 
and high land values in large cities are directly responsible for a goodly 
share of the cost of marketing. Much of the cost of building construction 
is labor. 

Another item of considerable importance is that of cartage,—the truck- 
ing of the produce from the railroad car door to the store of the jobber, 
grocer, restaurant or hotel. Here, likewise, labor enters into the situation 
in that wages of truck drivers are a very large share of the cost of trucking. 
Another reason for high trucking costs, not readily apparent in the bald 
statement of dollar costs, is found in the long delays caused by traffic 
congestion in city streets, which must find expression in a higher cost of 
distribution for fruits and vegetables.’ It is likely that the tendency of 
population to center more and more in large cities will increase rather than 
diminish this item of cost. 


Communication Costs 


Reference to Table 3 will show that telephone and telegraph tolls were 
an important item of cost in handling perishable fruits and vegetables. 
Over $37,000 was spent on telephone calls and telegrams in selling ten 
million dollars worth of produce. Perishable produce must be handled 
promptly or heavy losses may result. There can be little doubt that liberal 
use of the telephone and telegraph systems is amply justified, but the fact 
remains that such use is an important item of cost in distribution. 


Bad Debts 


Bad debts are a serious factor in the fruit and vegetable business. In 
practically every large terminal market, the members of the produce trade 
have found it necessary to organize credit associations to assist in the collec- 
tion of bills and to prevent sales to dishonest or incompetant buyers. 
Despite the best efforts of these credit associations, however, heavy losses 
are often incurred by wholesale produce firms. For the year 1924, the 
fifteen firms'studied lost $39,856 in bad debts, or 4.4 per cent of the total 
costs of distribution. Thus bad judgment and dishonesty must be reckoned 
as an important marketing cost. The very nature of the commodity 
handled often necessitates the taking of chances with less reputable custom- 
ers. In the case of highly perishable produce, such as strawberries, lettuce, 
melons, peaches, etc., the wholesaler may have to choose between holding 
the commodity a day longer and risking total loss from deterioration, or of 
selling to a customer of low financial and moral rating, and risking loss of 
the sales price. 

Managerial Salaries 


The thirty principals i in the 15 firms studied received an average salary 
of $5,158 for their year’s work. In addition, some of them held stock in 
the concerns and shared in the net profits or net losses of the firm, the re- 


2 Farm Economics, New York State College of Agriculture, No. 36, page 505, August, 1926. 
3 In passing it may be well to note, however, that this phase is likewise a serious factor in the distri- 
bution of other commodities as well. 
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TABLE 4.—VARIATIONS IN ITEMS OF COSTS OF DISTRIBUTION PER $1,000 OF GROSS, 
SALES, 15 WHOLESALE PRODUCE FIRMS, PITTSBURGH, PA., 1924 


Weighted 


Produce firm A B Cc D E F G H Average 


Wages of employees...........000 
Rent & storage..........-. A 
Cartage & auto expense. 
Bad apbtsiae ce eicten ies 


$73.71 $27.37 $44.92 $37.26 $37.30 
2.63 4.22 8.43 13.26 6.29 
eaarenae 8.09 3.81 29.82 3.89 
4.68 1.13 9.45 6.09 3.88 


Telephone & telegraph.. # 2.81 Syiit 2.02 1.33 3.64 
WWHGCHANEONE GRDONSES Cres. | AIS ite «ABB seteeees 2.58 4.70 1.78 2.61 
Brokerage & commission.. SO Masih we ahead 2.39 
WREST OSES so-c sas Fecs-ne I2 7.41 2.70 1.99 
Traveling expenses. ANAS A coc 86 1.69 
Advertising..... or PAS! 6 Sone 1.60 
Office supplies... 59 84 57 1.51 
Taxes & insura’ 65 58 59 .67 
Servers coe ik iusevens .60 
47 +33 +72 +31 
5 .69 5.22 25 
10.80 38.49 22.36 15.06 
: 22.78 1.75 4.35 

Tare 4.75 18.14 


$101.68 $03.87 $52.18 $36.09 $124.75 $81.34 $123.83 $100.42 $88.12 


TABLE 4.—Continued. VARIATIONS IN ITEMS OF COSTS OF DISTRIBUTION PER $1,000 OF 
GROSS SALES, 15 WHOLESALE PRODUCE FIRMS, PITTSBURGH, PA., 1924 


Weighted 
Produce firm I J K L M N O Average 
Wages of employees.................. $38.57 $88.14 $39.29 $21.97 $32.78 $37.39 
Rent & storage............... ne 2.9 17.48 8.56 6.08 1.07 6.29 
Cartage & auto expense. 4.84 14.12 84 OS a) Bites BS 5c23) SO aa 3.89 
i} Vc Us 0 ee 1.23 1.06 BOS! kann 65 3.88 
Telephone & telegraph... ROAM PM hscseeele) Ysnesoes 69 4.15 3.64 
Miscellaneous expenses. a5 2.39 9.33 5.30 9.83 .27 2.61 
Brokerage & commission.......... TST = 9 Sita Athi on RARee COA en pes BO” heecele 2.39 
P G00) 2: ae 05 AT? 3 1.31 1.99 
Traveling expenses.. ae we akiox 2.02 1.69 
Advertising......... 10.40 2.52 1.83 1.60 
Office supplies... 6.11 64 1.86 I.51 
Taxes & insuran 3.00 1.74 39 .67 
ER emeee MES ISERPP PEI eee nce 8 eygeeac | decease, da gassn — Wpenceny ,  EGLOJZ — ) ceavenns .60 
Repairs & depr .32 .31 
Solan se SEDI c ssasecentesicOsse0 4 gen 25 
Management 39.67 13.09 15.06 
Net profit. 5.49 21.78 4.35 
Net loss.... 


Total cost 


$117.76 $181.88 $83.07 $50.08 $127.08 $81.20 $88.12 


mainder going to other stockholders. If the principals had received all of 
the net profits in addition to their salaries, each principal would have re- 
ceived $6,650 for his year’s work. In view of the fact that these produce 
firms must pay salesmen from $3800 to $5200 per year, the salaries of the 
managers or principals, who must supervise these salesmen, would not seem 
to be unduly high, especially in view of the nature of the work, and the 
unusual hours during which it must be performed. 


Profits and Losses 


While, on the average, a net profit was made by these fifteen firms dur- 
ing the year 1924, there were five out of the fifteen concerns whose books 
showed a net loss for the year. It is clearly recognized that the value of 
these data is limited by the small number of accounts studied and the fact 
that only one year’s records were obtained.* A study by the writer of the 
accounts of several prominent Pittsburgh produce firms covering a period 
‘of years showed no substantial variation from the facts presented. 


_ 4 Members of the Pittsburgh Produce Exchange Club assured the writer that the fifteen firms studied 
were representative of the Pittsburgh trade. 
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Use of Cost Data 


There are not, insofar as can be learned, any standards of comparison 
which the manager of a wholesale produce firm might use in studying his 
business operations. That there may be a need for such a standard is 
suggested by the fact that the labor cost of handling fruits and vegetables 
per $1,000 of gross sales by these fifteen Pittsburgh firms varied from 
$15.09 to $88.14, and averaged $37.39. (Table 4.). Similar variations may 
be noted in other items of cost. The total costs of distribution per $1,000 
of gross sales varied from $36.99 to $181.88, and averaged $88.12. 

It is suggested that the data in Table 4 may furnish a basis for com- 
parison of costs for wholesale produce firms in Pittsburgh in general, and 
for the fifteen firms who cooperated in this study in particular. If it is 
assumed that an efficient firm should have its individual cost items below 
or at least not in excess of the average, a comparison of costs, item for 
item, with the average of all firms may be of service to the management of 
produce firms in locating weak spots in their organizations and making 
them more efficient. 

M. P. Rasmussen. 


PRICES OF FARM MACHINERY 


Index numbers of wholesale prices of farm machinery are shown in 
Table I. When prices in 1913 were represented by roo, prices last spring 
were 178. Since the index number of the prices of farm products in the 
United States is 134, it now requires one-third more farm products to buy a 
miscellaneous amount of farm machinery that was required before the war. 

Since dealers in farm machinery usually pay about double prewar for 
labor to handle machines, it is probable that the index number of retail 
prices is somewhat higher than 178. 

As in case of food, it would require a farm price index of about 180 to 
bring the farmer’s buying power up to prewar. 

In short, most of the agricultural difficulty would be solved if farm 
prices were 80 per cent above prewar. A few farm products are this much 
above prewar and the producers of them are in a fairly satisfactory position. 
Taxes and labor of skilled mechanics are more than double prewar, so that 
even at a farm price of 180, farm products would not have their prewar 
exchange value, for paying taxes of hiring such labor. 


TABLE 1.—INDEX NUMBERS OF WHOLESALE PRICES TO DEALERS OF TEN FARM 
IMPLEMENTS* F.0.B. CHICAGO 1913-1926 


Date _with without 
discount discount 


—$—$<$— ett 


April 15, 1913 
April 15, 1914 
April 15, I9I5.... 
April 15, 1916 


April 15; 1917 134 
April 15, 1918 175 
April 15, 19109.... 178 
Apuil 15, 1920.... I75 
April 15, 192... 176 
April 15, 1922.... 153 
April 15, 1923... 165 
April 15, 1924... 186 ‘ 
April I, 1925 175 
March 1, 1926 176 


*Agricultural Crisis and Its Causes. Report of Joint Commission of Agricultural Inquiry, 67th Cong. 
Report 408, Part I, p. 180, 1921. Later data furnished thru courtesy of Mr. A. H. McKinstrey of fhe 
International Harvester Company. 


G. F. Warren and F. A. Pearson 
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No. 4o DECEMBER, 1926 
BUSINESS CONDITIONS:—PRE-WAR = 100 
Farm Prices Wholesale Prices Interest Weekly 
wa prices of rates earnings 
Year New United of all 70 indus- 4-6 mos. hel IN. Ye 
York! States! com- trial comm’! factory 
modities? stocks’ paperl4 production? workers® 
TRONS patter. 6 07 99 102 96 IIS III 
MOEW AN pele v3, & 103 IOI 100 96 99 81 
[MOPS Si cere wees 100 IOT 103 119 aii IOI IOI 
NDI Ce ele eee 116 119 129 152 71 130 II4 
TEL) ot er ene 170 180 180 140 98 124 129 
HQ Siemtede tacts = 5 186 206 198 130 HoT 121 160 
OOhrs as erie s+ 206 215 210 160 112 04 185 
ROCs, Sy Seer 217 214 230 144 153 109 222 
FGDs sh) of, cs 144 I1Q 150 118 133i 48 203 
EOI IPI paso. een 134 124 152 146 92 Wil 197 
TOwWS A eae 142 Toy, 157 155 102 112 214 
OA eee fells ares 128 140 152 166 81 85 218 
HOE i cadur oc sss 147 154 162 221 83 97 228 
VAM EO25..-. 130 154 163 201 83 110 223 
February..... 136 THe 164 203 86 III 220 
Miarchis.:. 44. 136 15% 164 200 88 109 224 
PAE eee 5 a ps 141 152 159 201 90 102 218 
TUS Mie eee 150 pear 158 209 89 QI 221 
RRA ee 2 ante 057 153 160 214 87 88 220 
J 28 a 150 156 163 222 80 88 220 
PURSE: oc >. ss 156 160 163 228 74 88 222 
September.... 148 152 163 236 76 89 223 
October....... 147 *I51 160 243 78 92 225 
November.... 165 153 161 248 84 97 226 
December..... 159 152 159 250 87 103 220 
Jan., 1926.... 158 150 159 252 99 106 220 
February... .. 156 150 158 255 I00 98 225 
Where... 158 145 154 239 97 103 229 
NS eee oo 146 154 232 96 106 227 
iL) Ee 176 145 rss 233 93 108 226 
PUDES, 525 Sha. 176 iA) = AER 242 87 104 228 
ENE Giles. 163 143 154 240 81 104 227 
August./..... ‘150 140 152 256 79 102 227 
September.... 148 140 154 254 78 100 231 
October....... 140 134 153 246 81 99 231 
November.... 150 eh Tad 250 85 a 230 


1 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s index number. 
Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

4 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, gersespording months, 1910-14 = 100. 

5 Normal = 10 

6 Data favhiched by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


Business continues active with little change. However, some adjust- 
ments are taking place in a few industries. | Automobile production has 
declined more than the usual at this season of the year. New building con- 
tinues in huge volume, which will sooner or later result in a large over- 
supply. Over-construction, increasing vacancies, and decreasing rents, here 
and there, indicate that the long period of abnormal expansion cannot con- 
tinue indefinitely, but the large building program will continue well ‘into 
next year. Large profits of the past few years and cheap money are the 
primary stimuli to building, 

Industrial stocks are two and one half times prewar. Money is cheap. 
Wholesale prices have been stable for ‘several months. 


Farm Prices in the United States 


The agricultural situation has changed but little since last month. The 
most striking changes in the United States farm prices were the advances in 
the index numbers for potatoes, beans and eggs; and the declines in the 
prices of cotton, veal calves, and sweet potatoes. 


Farm Prices in New York State 


Farm prices in New York declined from 148 in September to 140 in 
October, which is only slightly above the level of farm prices in the United 
States. Sharp advances occurred in the price of potatoes, beans and eggs. 
The index number of prices of nearby hennery white eggs, and milk cows 
declined during the month. 


Wholesale Feed Prices 


Feed prices are about 25 percent above prewar, whereas milk and eggs 
are about 50 percent above. During November, the corn feeds, corn meal, 
gluten, and hominy declined, and the wheat feeds, bran, middlings and 
wheat-mixed feed advanced. Linseed oil meal and cottonseed meal were 
about stationary. 

G. F. Warren and F, A. PEARSON 


RELATION OF SUPPLY TO PRICE 


Every added bushel to be sold reduces the price. How much the re- 
duction is, depends on the particular product sold and on the point at 
which the price is taken. 

The price of a grain crop to the farmer in a surplus producing region 
grows steadily lower as the supply grows higher, and approaches zero. As 
the supply grows smaller the price grows steadily higher so that a very 
small supply would sell for an indefinitely high price. In a deficit area, 
or in a city market, a very small supply also sells for an indefinitely high 
price, but a very large supply does not approach a zero price. It ap- 
proaches a fixed quantity above zero. This fixed quantity is the charge 
for assembling, transporting, and distributing. 

For most farm products there are regions where the local supply is not 
sufficient for local needs. In such a region, the farm price has the char- 
acteristics of a retail price so that when the United States crop is indefin- 
itely large, the farm price, in such a region, approaches the cost of getting 
a supply from the surplus area. The average farm price of any commodity 
for the entire United States is therefore a mixture of prices that are like 
retail prices and prices that are like producers prices. In surplus areas, 
ae fluctuate much more violently than do average prices for the United 

tates. 


Doe 


Cotton, wool and a few other farm products are not consumed on farms - 
without passing through the channels of trade. The United States farm 
prices for such products therefore have the characteristics of prices in 
surplus areas, that is, they would approach a zero price if there were an 
infinite supply. 

Even within states, the same principal holds. For example, there are 
portions of New York State where hay and potatoes are shipped in. The 
farm price in such a district has the characteristic of a retail price. 

The farm prices as published by the United States Department of 
Agriculture include these deficit areas so that the prices are less variable 
than the prices in the surplus centers. 

Curves showing the relation of supply to price have been calculated for 
many products. In many cases the price data is not sufficient to be certain 
as to the exact shape of the curves. Since changes in demand and changes 
in the cost of production occur, the curves for different periods will vary 
somewhat. 

As there are so many long-time changes in supply and demand, it is 
probably better to make comparison of changes from year to year in 
production than from an assumed normal. In making the calculation on 
which the curves are based, the percentage change in production from that 
of the last five years has been compared with the percentage change in 
price from that of the last five years. In all cases, the prices have been 
expressed in terms of purchasing power. That is, prices have been divided 
by the index number of wholesale prices of all commodities as published 
by the United States Bureau of Labor Statistics. Therefore, they are prices 
in terms of dollars with the value that the dollar had for 1910-1914. 


Potatoes 

The relation of the United States production of potatoes to the pur- 
chasing power of the December 1 farm price of potatoes from 1895 to 1915 
inclusive is shown in Figure 1. A potato crop that is 80 per cent of the 
crop of the previous five years on the average, sells on farms in the United 
States for 35 per cent more than the price for the previous five years. A 
crop that is 20 per cent above that of the last five year’s, sells for 22 per 
cent less than the price for the five years. A crop deficit has a more striking 
effect on price than does an increase in the crop. If the price in a given 
year were a dollar a bushel, a United States crop of 20 per cent more 
would probably sell for 78 cents and a crop of 20 per cent less would prob- 
ably sell for 135 cents. 

Since the United States farm price includes many areas, where there 
is a deficit of potatoes, the farm price is somewhat like a retail price. In 
surplus areas, the price is more affected by supply than is the average 
price is the United States. 


1 Since an infinitely small supply would sell fer an infinitely high price at producers, wholesalers, and 
retailers prices, supply-price curves all meet when the supply is very small. In all cases, the price declines 
as the supply increases. Retail prices approach a fixed quantity above the zero price. The fixed quantity 
represents the costs of moving the product from producers to consumers, A price of cooked food in res- 
taurants is so largely made up of these factors that it approximates a fixed price. Wholesale prices include 
less of the fixed charges and hence approach more nearly to a zero price when the quantity is large. Prices 
to producers in surplus areas in most cases approach zero when the supply is large, but may approach a 
small fixed amount above zero if there is an alternative use on the farm, or if the cost to the farmers of 
marketing, after the product is grown, is a considerable item. An equation which satisfies these conditions 
is: 

b 
Via ae 
in which ¢ is the fixed price at which a very large supply would sell. Many other equations have been 
tried, but this one seems best to fit the principles involved. It has been used in calculating all the equa- 
tions here discussed. 
Expressed in terms of logarithms the equation is, 
log (y—c) = log b—a log x. 

The solution of the normal equations to determine the constants is the same as the solution for a straight 

line equation, except that the answers are in terms of logarithms. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 

wheat seed toes toes 

bu. bu. bu. bu. bu. bu. bu. 1d, ton bu. bu. bu. 

1910-14 c c. c. Cc. Cc. c ks Cc. $ Cc. ¢. c. 
JANUATY.......000. 58.2 38.5 87.4 61.2 70.6 162.0 2.25 T2.3 11.74 103 62.7 78.5 
February 75S 39.5 80:3) _ 63.7 71.0 T7OO) 222 12.2 12.01 173 (657 83.4 
March . 60.5 40.1 89.0. (62:9 70:7 173.8 2.18 T24  -12.072 119 (66.9 87.5 
April .- 62,5 40.5 88.8 64.3 72.2 L732 2.19 12.4 12.10 127 68.1 93.1 
May. . 64.7 41.2 89.8 64.9 73.1 176.3 2.27 12.6 12.23 S130 69.6 97.8 
June o OFey 41.8 90.8 64.5 75.7 175.6 2-37 T27 12.33 126 69.4 95.9 
July. . 60.2 41.7 87.4 61.4 79.0 167.4 2.30 EG) 12.00 122 74.3 91.8 
August... - 70.9 40.1 8526: 97:3 77.6 170.7 2.30 12.5 11.56 112 88.7 96.7 


September....... 73.3 39.1 87.4 59.1 74.6 170.7 220)*) ep2.2 Il.64 100 80.4 93.3 
October............ 70.1 39.0 87.4 60.2 42.7 167.4 2.26 12.1 11.62 06 69.2 85.0 
November....... 63.4 38.6 88.0 60.1 71.6 162.2 CBee Ve meh 11.64 96 60:0) 976.4) 
December. . 58.4 38.9 86.0 60.6 FES 154.9 2.29 I2.2 12.35 IOI 60.7 FER 
TOU viaesas 40:3. =86:2 50:7 78.3 Be2.2 "9.25 10.6 11.32 129 660.3 86.5 
IOI5.. A552 SbT29 57.4 83.1 157.4 2.88 8.9 10.57 95 Bas 82.2 


1916... ASIO: Sars! 1666; 89.6 198.6 4.25 13.5 I0O.54 135) [Os:G.0ma0w 
1917.. 63.4 201.2 107.4 154.2 280A" e207 eas 13.42 “275 L8O.ORemaIA0 
ror8., 76.8 203.7 124.6 177.8 358.3 6.20 20.5 18.10 I52° 105-7 eersa-0 
I9TO...... 69:4 224.7 305.4 1560.6 402.2: 4.4% 20.6 {20,61 205 139.4 156.9 


4977 224-7 120.2 162:8 361.5 4.08 32.1 21.26 237 249.5 175-7 
36.1 119.0 50.8 110.2 150.8 2.84 12.3 12.96 I54 103.8 118.7 
35.8 103.2 50.2 80.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
41.5 98-9), SOl2, (O52 235°5 1 -4,01 20.7 12.29 186° 842° 164.4 
A7g, 150.5 67.9 103.1 218.3 Rvby! 27.6 13.28 169 87.0 137.0 
; 44.5 X51.0 71:0 104:2 244.4 3.94 22.0 12.54, 9200 its Ome 
mber....... 74.6 37.6 148.8 58.0 86.7 2281 3.67 18.5 £3.07 175 108.4. 144-4 


December........ 70.7 BOOsk W5S27 58.4 87.9 2s aE 3.74 17.4 13.40 174 201.5 I41.5 
1926 

January........... 69.6 40.0 158.1 59.5 85.7 224.5 3.26 D72: 13.30" eee 220.5 149.3 

. 68. 39.2 155.5 56.3- 80.9 216.4 3.49 I7.7 12.03) > Sane 2aeremoede 

38.8 146.0 54.6 81.7 202.9 3.23 16.5 T2075 eee 225.6 171.4 

- 39.4 142.2 54.8 82.5 207.0 3.28 16.6 12.78). Bite 270.5 180.4 

d 30.5. 142.1 55:1 85.0 205.4 3:31 ' 16.0: 13.32) seeped eos 

: 38.9 138.9 53.7 90.1 203.9 3.16 16,1 22:08) ee 190.1 1098.8 

meg ist B77 eter 55.3 89.9 208.7 S.bn I5.4 ¥2.06° "teres 174.6 185.6 

Ors ee S7Op be sat 55.0 93.7 Chir ie ec Ge Ke 16.1 E304, eka 140.5 189.0 

eee OTe Yet Ome fe hy 52.9 90.4 211.3 3.02 16.8 T2:88. fone 130.6 153.9 

October........... 74.5 30:0 “1204 54.4 86:5 107.5 PSO bug T3.08" > nets 126.4 110.6 

November........ 66.0 39.8 123.6 56.0 83.6 195.5 2.99 II.0 13.22) ) fae I41.3 88.5 
Index Numbers (corresponding months, 1910-14=100) 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Swee™ 

wheat seed toes pota 

TOTAL wee ee ee II2 Ior 08 82 107 78 100 85 95 IIS 100 99 

ty II3 128 O32) rn 03 127 72 890 85 eis) 94 

109 133 107 122 118 188 109 88 12r 149 9% 


159 220 T74, Seno 167 323 173 I12 242 Pah’ 13, 
192 231 202 243 212 274 238 152 136 166 165 
174 244 171 214 238 195 230 173 183 200 roy 


200 255 105 222 214 181 259 178 212 358 201 

90 135 82 I50 890 126 100 109 138 149 136 

90 117 8t 122 122 164 152 08 215 139 129 

104 112 Or 130 140 177 215 103 166 12r 119 

I19 126 ELOD waar 120 158 216 IIr I51 125 156 

III 172 115 142 145 174 179 105 186 166 196 

97 169 oF Lt21 I4I 164 I50 112 182 331 189 

Io 179 96 «123 150 163 143 109 172 332 196 

104 181 OF “R2r 139 I45 I40 113 352 190 

99 174 88) ras) 127 D5i7, 145 108 344 105 

O7 164 87 116 II7 148 133 108 337 196 

O7 160 85 II4 120 I50 134 106 397 194 

96 158 85 116 II7 146 127 107 iss 352 197 

03 153 835 TE 116 137) 127 TO} aaa 274 207 

90 146 90 I14 125 135 ie TOS’ “ieee 235 202 

95 147 96 rar 126 144 129 113 158 I95 

September.. 91 135 90° T2T 124 132 138 III 162 165 
October... 100 139 90 119 118 127 97 II3 183 130 
Novembe 103 I40 93. | Fry Te rey 133 or 114 236 116 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
bu. head lb. doz. lb. head = ewt. ewt. ewt. ewt. lb. cwt. 
IQIO-14 c. $ c. c. c. $ $ $ $ $ c. $ 

January........... 96.9 139 10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February. Tosa 14S 3010 §26.3 27.2: 47-75 SET C277 * ass 5.95 18.5 7.42 
March.. 108.4 144 II.2 21.5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 7.41 
April. 46, «57-5 T7.7 25.4 49.42 5-50). 6:76" 5:07 6.46 18.0 7.59 
May.. 144 11.8 16.7 24.7 490.44 5.50 6.59 4.96 6.46 17.8 7.23 
June..... 145 re | LOp R35) A064 «5:44. 6:77 475 6.30 17.5 7.16 


DU. Jove cvs 142 T.9 16.7. 22:9 40:04 5.33 6.74 4,56 6.09 17.5 7.25 
August. I41 12.0 17.2 23.6 49.33 5.30 6.890 4.42 5.66 17.8 7.47 
September. WAOwMT Os TOns (24-7 (A0:AT (5:35 9.03 ~ 4.37 5.63 17.3 7.61 
October...... Pine Ses ARES 4084-532. 7.03. 4.30 5.50 17.1 7.38 
November. 137 STA 25.5 26.7. 49.08 5.21 6.905 4.26 5.47 17.2 6.97 
December... MOM ew EOS | s0rO) 28:3) 50.03). 5.22) 6:02 4:37 5.68 5 ye 6.72 


135 Tae, 22.5 25.6 50.34. 6.24 7.83 4.79 6.31 17.6 7.57 
131 11.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
I31 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 


133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
131 20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.02 
122 23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
120 25.5 47.9 Ie 89.54 8.47 11.81 8.42 11.94 38.1 13.02 
93 20.9 34.0 38.7 59.10 5-53 7.87 4.61 7.20 16.9 7.84 
84 19.1 28.5 35.7 53-56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 ay Oy LY ( O,§ 
76 19.2 30.4 40.0 55.48 5.60 813 6.78 TOMA) aes 7.48 
78 20.3 eiry/ 41.1 57.87 6.25 8.86 7.65 12.29 39.4 II.00 
1925 
75 «19.2 446.8 46.1 60.60 6. 
6 


9.16 7.51 12.15 37.8 10.66 
74 19:5 48.1 46.0 60.38 9 


yy) 7.79 12.67 39.5 10.51 


75 20.9 36.3 443 62.06 6.31 9.44 7.95 12.79 38.9 © 10.99 
80 21.5 28.9 42.7 63.41 6.42 9.86 8.20 12.02 37-7 11.76 
82 21.9 24.1 41.7 63.17 6.65 9.75 7.66 IT.56 34:7 11.65 
84 23.1 24.8 41.1 65.65 6.66 9.45 7.67 TI32 S32 II.49 
84 Fiees/ Aas 40.1 66.63 6.57 8.92 7.78 11.78 32.0 I1.97 
Bae 23-0') 25:7" 30:5 66:74. (6:56 0.65 7.56. 12:07 31.4 32.80 
82 23.6 25.7 39.1 66.68 6.46 9.47 7.09 II.52 31.9 12.69 
80 22:0 | 326.4 -30:0' 65.37 6:29, 220/54.) 66:02 II.12 31.9 11.66 
September. 78 21,4). 31.8 40:0) (66.572 6.48 101067 7.13 TL39, (32.08) FLAKY, 
October............ 80 77 20.8 36.8 41.8 66.26 6.43 10.29 6.93 TOI S10 12.06 
November....... 82 WE) 20,0 44.0 43:5) 67.26 6.32 9.84° 6.75 ERGL > 37.67 0t.45 


Index Numbers (corresponding months, 1910-14= 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
96 106 104 100 121 118 II4 105 106 99 104 
93 103 102 102 118 II3 IIl 115 116 126 OL 


93 116 Im4 I10 124 122 I22 138 138 I55 E13 
94 145 156 I41 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 2090 210 237). 224 


85 222 222 215 182 160 172 184 201 214 180 
66 182 157 I51 120 104 II5 IOL I2I 95 108 
60 166 132 139 109 102 112 I31 164 163 Il6 
59 164 140 160° II3 105 II7 145 177 212 98 


54 167 I4I 156 113 105 119 148 181 210 103 
56 177 156 101 118 118 130 167 208 221 152 


1925 
November.....177 55 168 184 173 121 118 132 176 222 220 153 
December......178 54 181 160 163 I2I 118 133 178 223 228 156 


54 1905 123 156 131 125 139 173 221 210 156 
56 107 bide) I57 133 126 146 180 202 204 165 
Fi 1906 I12 161 129 126 I41 160 186 186 157 
58 201 I45 162 133 Tat 140 I51 175 184 I51r 
58 201 I51 162 135 II9Q I35 157 182 180 166 
57 203 154 168 Tod Ler 143 159 192 179 179 
58 198 154 171 136 121 I41 I55 189 182 175 
August... 57 184 153 165 133 II7 138 I57 196 179 159 
September. 56 180 163 166 134 I2I 143 163 201 188 150 

October.......... 116 56 176 165 162 133 I2I 146 I6r 206 185 163 

November.....113 55 175 176 163 135 121 137 158 203 184 164 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by'the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay  Pota- Apples Horses 


wheat ’ toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
IQ10-14 Cc. c. c. é. $ $ Cc. c. $ 

January...... 45 09 75 71 2.34 15.28 64 81 173 
February. 47 10G 75 72 2.34 15.22 690 87 175 
March........ 47 100 77 71 2.31 15.58 68 90 176 
40) al Deke Peoe 49 100 17 73 2.28 15.42 69 103 182 
May... 50 100 79 75 2.35 15.76 72 113 178 
June.. 51 102 80 vive 2.34 16.30 70 98 180 
July... 51 IOI 78 84 2.42 15.92 69 88 175 
August..... a ai 06 "7 81 2.46 14.76 88 60* 178 
September... Lisisiveccasttiescsaten 81 49 06 76 76 2.47 I5.10 89 62 177 
MGSO: actiavevelceccuensoeeenenoees 79 AT o7° 75 74 2.44 15.24 690 61 176 
November... ork! 46 07 75 72 2.41 14.90 56 65 175 
47 98 75 72 2.43 15.28 64 74 176 

49 99 70 82 2.49 14.87 75 85 175 

56 II9 78 87 3.20 15.42 50 64 173 

53 I24 82 93 4.68 14.60 II7 17 I7I 


75 2II 135 164 7.74 I2.40 204 108 168 
[ope 2090 150 181 7.25 17.80 I2r II9 169 
83 219 130 164 5.10 21.06 137 178 162 


IOI 236 I5I 172 4.86 25.05 232 169 160° 


1921. ray. 54 133 80 II4 3.05 18.78 88 135 140 
1922. 5 0. 51 113 71 97 3.68 16.43 94 154 131 
1923. 096 57 II9 82 106 4.32 15.00 104 135 130 
1924. IIt 58 I24 83 103 3.86 15.53 83 117 118 
TOQ5 sis ecne es 57 164 890 104 4.13 12.05 107 126 120 
November.. 48 149 76 87 4.60 13.50 215 110 IIs 
December...... 50 160 75 87 4.50 14.30 218 120 I16 
51 169 77 88 3.66 14.30 244 136 II7 

50 173 76 87 3.78 13.90 245 128 127 

50 163 77 85 3.60 14.20 245 129 126 

51 158 74 85 3.54 I4.10 300 130 133 

5S 158 70 89 3.60 14.50 290 124 133 
50 157 77 94 3.60 15.00 225 135 133. 

52 149 72 97 3.48 15.30 170 140 129 

50 139 73 O7 . 3.30 14.70 160 IIo 128 

+. 48 130 69 94 3.18 14.10 I55 75 128 

October......... 49 132 71 86 3.24 14.00 130 60 130 
November..... 48 132 70 85 3.60 13.90 155 65 ry 


Index Numbers (corresponding months, 1910-14=100) 
Corn Oats Wheat Barley Buck- Beans Hay Fate Apples Horses 


wheat, oes 
102 100 91 109 | 105 97 106 102 99 
Ey, 120 IOI 116 134 100 70 by) 98 
IIo 125 106 124 197 95 165 93 97 
156 213 175 219 325 81 287 130 95 
190 211 1905 241 305 116 170 143 95 
173 221 169 219 214 143 103 214 92 
210 238 196 220 204 163 327 204 90 
113 134 104 I52 128 122 124 L635 7O 
106 II4 92 I29 155 107 132 186 14 
IIQ. 120 106 I4I 182 97 146 163 73 
121 125 108 137 162 IOI 117 141 67 
119 166 116 139 174 84 I51I I52 68 
104 154 IOI I21 IOI OI 384 169 66 
106 163 100 I2I 185 94 341 162 65 
1926 
January...... raieee II3 I7I 103 124 156 94 381 168 68 
February. 134 106 173 IOI I2I 162 OI 355 147 73 
March., oe) 106 163 100 120 156 OI 360 143 72 
April. 104 158 96 116 155 OI 435 126 73 
May... 106 158 96 II9 153 92 403 IIo 75 
SVELLG: Redosueronces eters 98 154 06 122 154 92 321 138 74 
UML a caceee ees 102 148 92 II5 I44 96 246 | 159 74 
August..... 98 145 95 120 134 100 182 I59 a2 
September. 98 135 Or 124 129 93 174 121 72 
October... 104 136 95 116 133 92 188 98 74 
November.. 104 136 93 118 149 93 2977. eS STOG, 67 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
N.Y.C. cows calves cattle 
lb. doz. doz. lb. ewt. head ewt. ewt. ewt. ewt. lb. cwt. 


IQIO-14 c. ¢ $ $ $ $ $ $ c. $ 

38 39.7 34 1.90 53-78 8.46 5.26 4.18 6.42 22 7.44 

32 34.1 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 

28 25.0- 3I 1.68 55.04 8.34 5.20 4.28 6.46 21 7.76 

21 22.5 30 1.46 56.44 77a 530i) “A856 6.82 21 7.82 

19 22.8 29 1.19 55.72 P36. 5.04, 4.382 6.54 20 7.58 

20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 

22 27.2 27 1.26 56.52 8.16 5.46 4.16 6.58 2I 7.48 

Set 25 30.8 28 1.51 56.68 8.48 5.64 4.30 6.32" 20) 7.74 
September 27 36.7 30 1.590 57.26 8.72 5.66 4.08 6.16 21 7.94 
October.......... 30 45.2 (31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
November...... 35 54.8 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December. 41 49.3 34 1.91 56.44 8.76 5.44 4.34 6.16 ar 7.34 


30 36.3) 3st 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 


29 36:0, §3r 1.60 65.89 9.21 KOO 477 OFS 27 7.05 

33 39-7 33 1.76 67.41 9.99 6.23 5.69 878 33 8.40 

43 50.0) 542 2.60 83.36 12.85 7.95 8.62 DR O20 53 13.04 

pe 62:7 .'50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 

56 68.9 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 

61 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 

47 Cee AT 2.46 71.25 10.56 BGA. ALS 7 8.03 20 8.80 

40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 

AI 49.4 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 

39 49.5 46 2.04 67.06 10.80 5.47 5.72 II.91 42 8.40 

43 Sony 48 2.43 76.84 11.29 5.90 6.29 12.87 44 II.74 

64 77.8 53 2.66 83.10 12:00° 5.80;  =6:60, 12.40 43 11.80 

61 57:0! 53. (2.68 81.70 12.20 5.90 6.40 12.90 44 12.00 

46 46:2, - 51 2.64 82.05 I2.IO0- 5.90 5.90 12.80 43 11.70 

38 40.5 49 2.50 84.10 12.20 6.40 6.50 12.80 42 12.00 

33 36.8 48 2.47 84.00 127.00. 6.20 — 5.80 12.30' 30 12.20 

31 35-3 47 ey) 90,00 11.80 6.50 6.00 12,00 37 12.40 

20 35.8 46 2.19 92.00 10.30 5.80 6.40 12.30 35 12.00 

30 36.9 46 2.06 92.00 EL.50 “6.20 )~ 5.70 13.40 34 12.60 

32 40.0 45 2.20 93.00 II.50 5.60 5.80 12.30 35 12.60 

36 45.6 45 2.41 92.00 TT.80) 35.70). 5.70 II.70 35 12.20 

..26, 41 54.6 47 2.61 96.00 12.20 5.70 5.90 11.70 36 12.50 
October.......... 4 7 69.5 48 2.63 95/00) L270 5.70 5,008 Ta.t0) 30) 1 12'20 
November.....24.6 i. 45.5. 50 2.77 92,00 12.30 5.80 §,40. T¥.90. 36 12:10 


Index Numbers (corresponding months, 1910-14= 100) 
Chick- Eggs Eggs! Butter Milks Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
IOQI4:: 107 106 100 99 116 114 I14 106 108 95 106 
Igts.. 104 105 100 IOI 118 LIT 106 113 IIs 129 93 
Ior6... 118 II5 106 IIt 120 120 II4 135 138 157 I10 
TOE Five 154 148 135 164 149 154 I45 204 203 252 183 
r9r8.. 182 182 161 204 167 180 162 233 230 314 215 
IOIO.. 200 200 194 221 198 197 169 214 223 267 215 
1920.. 218 215 206 220 189 188 I51 193, 214 200 183 
1021... 168 168 I52 155 127 I27 IOL 108 140 05 116 
1922... 143 148 135 133 120 122 096 118 169 143 119 
T1923... 146 144 158 I50 130 128 99 131 184 195 I09 
1924.. 139 144 148 128 121 130 Too 136 187 200 IIo 


1925... E70 Tage ot ST. 155 153 137 136 108 149 202 210 I54 


November...163 183 142 166 IAI 147 136 106 168 206 205 159 
Desert E70 f 149 II7 156 140 I45 139 108 147 209 210 163 


January.......188 12I 116 I50 139 I54 143 I12 I4t 199 195 157 
II9 119 148 I41 I55 146 121 154 200 IOI 160 
118 142 155 I47 150 144 119 136 190 186 157 
148 I57 157 162 159 I52 121 132 176 176 159 
153 157 159 184 165 140 103 148 188 175 158 
150 I5I 164 193 162 146 Tr3) 134 202 170 170 
145 I47 167 175 165 I41 103 139 187 167 168 
Miprec LOO 144 148 161 160 162 139 IOI 133 185 75 158 
September.,.168 152 149 157 164 168 140 IOI 145 190 I7I rs7 
October........ 161 I57 154 I55 147 I70 143 100 138 202 I7I 154 
November...170 174 138 156 147 163 I40 106 137 198 I7I 163 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 


i “nearby and nearby western hennery whites, average extras.” 


2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 
pool price. (+8c for fat —3c for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


L 


Corn Gluten White Ground Wh’t ard 
feed hominy 


Date meal 
IQIO-14 $ 
January............ 27.56 
February. » 27.39 
March. = (20.70 
April Ba Aras) 
May. . 28.68 
DUNC: ses vivecearvart 28.53 
DULY: s.ceccsece 20.50 
August... mghene 
September......... 32.68 
October............. 30.82 
November .. 30.03 
December.......... 28.89 
. 31.08 

. 32.66 

. 34.82 

69.39 

- 67.93 

. 69.51 

y ORAL 

. 33.26 

5 eho) 

. 40.24 

- 45.16 

. 47.89 
November........ 41.59 
December.......... 38.89 

1926 

January. «. 39.05 
February. Steet 
March. weg 5 OF 
April Per isehs 
May. + 34.54 


34.59 


23% 


$ 
30.30 
30.65 
20.31 
27.89 
27.36 
27.59 
26.36 
29.47 
30.51 
28.78 
28.41 
20.54 
30.71 
29.06 
31.96 
48.94 
§7.31 
67.25 
68.86 
39.96 
39.56 
47.18 
43.20 
43.11 


43.97 
44.63 


45.30 
42.26 
38.71 
37.65 
37.65 
38.65 
39.65 
39.75 
39.15 
36.65 
34.55 


10% 


Oats 


Bran 


Stand- Wheat 

mxd_ Lins’d 

midl’gs feed oil meal 
347% 


$ 
27.83 
27.70 
26.66 
26.34 
27.20 
27.49 
27.65 
20.71 
31.29 
20.58 
28.84 
28.03 
30.69 
31.97 
33.70 
56.56 
62.70 
67.60 
63.34 
31.66 
31.13 


38.39 
41.33 
41.96 


36.04 
36.00 


35-54 
32.70 
30.88 
31.50 
30.56 
30.45 
33.13 
35.50 
35.88 
35.38 
33.60 


$ 

31.02 
31.82 
31.74 
32.25 
32.73 
33.21 
33.67 
33.25 
32.16 
31.03 
31-14 
30.15 
32.53 
36.28 
36.49 
52.36 
62.61 
57-52 
67.88 
36.52 
34.00 
38.84 
43.09 
40.91 


37.22 
38.68 


39.33 
37.61 
36.82 
37-53 
36.26 
36.60 
37.49 
38.06 
38.23 
41.23 
39.99 


$ 
26.00 
26.27 
26.15 


25-75 
25.24 
23-17 
23.45 
24.75 
24.79 
23.62 
23.92 
24.79 
25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 

20.17 
33-74 
31.61 
33.30 


33.54 
34.50 


34.94 


32.33 
30.40 
33-31 
31.38 
29.04 
30.00 
29.30 
29.31 
29.53 
30.60 


$ $ $ 
26.13> 26.07 34.61 
26.23 27.18). S4en7 
26.05 27.10 33.29 
25.76 26.59 33.45 
25.56 26.20 33.08 
24.88 25.39 32.15 
25.80 25.45 32.28 
27.36 26.35 34.42 
27.04 20.70) 35.33 
25.71 26.16 34.48 
25.21 26.05 34.17 
25.42 26.46 34.24 
26.38 32.20 
25.99 36.30 
26.53 37.01 
41.54 50.41 
38.37 56.16 
51.47 72.23 
53-76 64.73 
25.05 43.16 
30,22 52.905 
34.75 50.41 
32.38 47.81 
35.05 48.48 


34.13 
33-50 37.05 


49.21 
51.61 


34.77 
32.33 
30.29 
32.61 
29.75 
20.14 
30.31 
32.45 
30.25 


30.44 
32.60 


52.32 
49.95 
47.38 
52.58 
51.03 
49.72 
51.63 
51.76 
50.33 
50.15 
49.90 


Cotton 

seed Meat Dairy Poultry 
meal scrap ration ration 
43% 50-55% 


$ $ $ $ 
32.88 51.95 20.46 
32.09 52.18 20.65 
31.86 52.41 28.900 
32:56) S2:qre wascrm 
32.78 52.41 28.65 
32.81 52.41 28.36 


32.07 52.41 28.29 
34.24 52.41 30.01 
34.08 52.86 30.40 
31.99 53.38 28.01 
31.54 53-59 28.65 
31.55 53-59 29.00 
32.59 57.00 30.25 
33.60 57.09 30.61 
38.73 56.68 32.45 
50.02 76.73 49.78 
59.86 104.88 55.45 
78.24 102.50 62.54 
71.13 114.34 64.01 
45-74 90.37 35.70 
53.86 90.56 37.13 
54.72 809.47 42.48 
51.900 69.13 41.64 
48.45 70.55 41.81 


76.80 
71.80 


68.80 
70.80 
70.80 
. 67.30 
63.80 
63.80 
73.80 
73.80 
73.80 


75.80 
73.80 


44.42 
44.08 


43.25 
42.45 
41.46 
41.44 
41.50 
41.60 
42.38 
41.22 
39.63 


35.25 
34.50 


40.22 
40.57 


40.06 
38.68 
36.49 
37.21 
36.30 
36.12 
37.53 
37.69 
37.10 
36.37 
35.55 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Stand- Wheat- 
Corn Gluten White Ground Wheat ard mixed Linseed 


Date meal feed hominy Oats Bran midl’gs feed oil meal 
106 109 IOI 104 102 103 95 
IOI 113 rr 99 100 104 107 
III 120 114 IOI 102 106 109 
170 201 163 155 160 160 149 
199 222 195 146 TASS eres 166 
233 240 I79 184 198 192 213 
239 225 212 202 207 206 IOI 
139 I12 114 104 99 110 127 
137 IIo 106 U7 116 119 156 
164 136 121 136 134 134 149 
I50 147 134 127 I25 129 I41 
149 149 127 134 135 139 143 
1925 
November...138 I55 125 120 140 135 I42 144 
December....135 I51 128 124 139 132 140 I51 
I50 128 127 134 133 138 I51 
138 118 118 123 123 132 144 
132 116 116 116 I16 122 142 
135 120 116 129 127 I31 I57 
138 II2 IIl 124 116 129 I54 
140 III IIo 125 117 126 154 
150 120 III 128 Tv7, 128 160 
ze 135 I19 IIl4 118 I19 123 I50 
September...119 128 II5 II9 118 III 116 142 
October........ 126 127 120 133 125 118 II9 145° 
November...123 I22 117 128 128 129 126 146 


Cotton 


seed Meat Dairy Poultry 


meal scrap ration ration 
100 108 104 105 
105 108 105 Ill 
II9Q 108 Ill II5 
153 146. I7I 199 
184 199 189 203 
240 195 214 253 
218 bade) 220 223 
140 172 122 122 
165 TA, 127 Il6 
168 170 146 134 
159 I31 143 135 
149 134 143 I5I 
141 143 I4t 139 
140 134 140 139 
132 132 139 I43 
132 136 130 139 
130 135 126 134 
127 128 130 133 
127 122 127 128 
127 122 127 127 
129 I4t 133 132 
120 I4I 125 127 
116 140 122 122 
IIo 142 126 127 
109 “138 124 126 
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FIGURE 1. RELATION OF THE UNITED 
STATES PRODUCTION OF POTATOES TO 
THE PURCHASING POWER AT THE UNITED 
STATES DECEMBER 1 FARM PRICE. 1895- 
1915. 

The dots show the relationship for each year. 
The curve shows the average relationship of supply 
to price. 
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Average previous 9 years = 100 


FIGURE 2. RELATION OF THE UNITED 
STATES PRODUCTION OF POTATOES TO 
THE PURCHASING POWER AT THE DE- 
CEMBER 1 FARM PRICE FOR THE UNITED 
Fane BATAVIA, N. Y:., AND RHODE 


The farm price in a surplus center, such as 
Batavia, N. Y., fluctuates more violently than 


does the United States farm price and much more 
violently than the Rhode Island farm price, which 
is more like a retail price. 


If the price paid to farmers at Batavia, New York is one dollar, it 
would on the average be only 70 cents, if the United States crop were 20 
per cent larger and would be 154 cents if the United States crop were 20 
per cent smaller. The farmers receive more for a small crop than they do 
for a large crop. They receive more for an 80 percent and a 120 percent 
crop than for two too percent crops. Even prices at Batavia do not repre- 
sent a strictly surplus area. If one had prices for such a district as Aroos- 
took County, Maine, the fluctuations would be even greater. 

Retail prices are not available for many years, but Rhode Island farm 
prices give a suggestion as to how supply affects retail prices. When the 
United States crop was 20 per cent below normal, the Batavia price was 
54 per cent aboye the average of the previous years, but the Rhode Island 
price was only 22 per cent above. (Figure 2). 

Many persons cite the changes in wholesale or retail prices as evidence 
of farm conditions. These curves indicate the unsoundness of such a 
practice. If farm prices were as stable as retail prices, farming would be a 
more stable business. In the present agricultural depression those farmers 
who retail their products and those who sell at wholesale in a deficit area 
have not suffered as severely from the depression as have those in the 
surplus areas. The prices in deficit areas include freight and handling 
charges. These are so high that the farmer who gets the benefit of them 
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FIGURE 3. RELATION OF THE UNITED 
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FIGURE 4. RELATION OF THE UNITED 


STATES PRODUCTION OF CORN TO THE 
PURCHASING POWER AT THE DECEMBER 
rt IOWA FARM PRICE, 1877-1913. 


STATES PRODUCTION OF CORN TO THE 
PURCHASING POWER AT IOWA®FARM 
PRICES, AT CHICAGO PRICES, AND AT 
GEORGIA FARM PRICES AND AT LIVER- 


A small crop is worth more than a normal crop. POOL PRIGES 


The Chicago price includes some handling 
charges and the Georgia price is largely handling 
charges. Hence the latter prices are more stable 
than the Iowa farm prices. 


is protected from competition with surplus centers. For example, hay in 
Connecticut and in southeastern New York has continued to be a profitable 
crop, but in surplus producing areas the price is often below prewar. The 


doubled freight rates and handling charges in the deficit areas prevented 
prices from declining. 


Corn 


The relation of the United States production of corn to the purchasing 
power of the December 1 farm price of corn in Iowa, from 1877 to 1913 
inclusive, is shown in Figure 3. If the United States crop is 20 per cent 
above that of the previous five years the Iowa price may be expected to be 
about 25 per cent below the price for the previous five years. If the crop 
is 20 per cent less than the average for the previous five years the Iowa 
price may be expected to be about 42 per cent above the previous five 
year average. 

The price at Chicago includes handling charges so that it fluctuates 
less violently. If the crop is 20 per cent above that of the previous five 


years the Chicago price may be expected to be 17 per cent below the price 
for the previous five years. 
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FIGURE 5. RELATION OF THE UNITED 
STATES PRODUCTION OF HAY TO THE 
PURCHASING POWER AT FARM PRICES 
IN NEW YORK, RHODE ISLAND, AND 
GEORGIA, 1875-1913. 

PiThe farm price in New York fluctuates violently 
with production. Prices in Rhode Island, which is 


Purchasing 
power 


‘00 


year. S> 


‘ous BD 


Average previ 


ie) 


Ss 


60 


SSS Se ee 
60 


e 
SS SSS SS 
100 140 170 
United States Produc tion 
Average previous % wears +100 


FIGURE 6. RELATION OF THE UNITED 
STATES PRODUCTION OF APPLES TO 
THE PURCHASING POWER AT THE WHOLE- 
SALE PRICE OF 16 VARIETIES IN NEW 
YORK CITY, 1894-1915. 


Prices to farmers in surplus areas fluctuate more 
violently than the curve indicates. 


near surplus areas, fluctuate somewhat. Prices in 
Georgia seem to bear no relationship to the size of 
the United States crop. They are primarilv 
handling charges.{ 


Georgia does not produce enough corn for farm use, the farm price 
therefore includes not only handling charges for assembling corn at whole- 
sale centers, but the costs of disseminating it through small stores in 
Georgia. 

A corn crop 20 per cent above normal, makes the Iowa farm price 25 


per cent below normal, the Chicago price 17 per cent, the Georgia farm 


price 9 per cent, and the Liverpool price 3 per cent below normal. 

If the United States crop is 20 per cent below normal the Iowa farm 
price averages 42 per cent above normal, the Chicago price 26 per cent, 
the Georgia farm price 12 per cent and the Liverpool price 4 per cent 
above normal. The four curves are shown in Figure 4. 

The folly of attempting to determine the condition of the Iowa farmer 
by the Chicago price of corn, by the United States farm price, ors by any 
other price, except the Iowa farm price, is clearly indicated. 


Hay 


The relation of the United States hay crop to prices is shown in Figure 
5. When the United States crop is ro per cent below normal the New 
York farm price is 12 per cent above normal. Many parts of New York 
State are deficit areas so that the average price for the state fluctuates 
less violently than does the price in surplus areas. If prices were available 
for distinctly surplus areas of the state they would show much greater 


_ fluctuations. In the eastern part of the state, prices are about like those 
_ for Rhode Island which fluctuate very little. Georgia is in a region that 
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is far from surplus areas and the farm price of hay seems to have no re- 
lationship to the United States production. Georgia prices are so largely 
handling charges that the size of the United States crop has practically 
no effect. When the handling charges become high enough, the small 
amount paid to producers is immaterial. 


Other Grains 


When the world production of wheat is 10 per cent above normal, the 
United States farm price may be expected to be 9 per cent below normal. 

The United States farm price of oats is strongly affected by the United 
States production, but is more affected by the world crop. 


TABLE 1. RELATION OF PRODUCTION TO PRICES* 
Normal = 100 


Production above or below normal 


40% 30% 20% 10% nor- 10% 20% 30% 40% 50% 60% 
below below below below mal aby. aby. abv. abv. aby. abv. 


United States production 
Potato prices 


Batavia, N. Y., Dec. 1, 1897-1915 I99 154 122 100 83 70 4260 52 46 40 
Minnesota, farm, Dee. 1, 1895-1915 I92 150 I2ir 100 84 72 62 54 48 42 
United States, farm, Dec. 1, 1895-1915 162. 135 i15 z00- 88 (78. $76 Osea 
New York City, wholesale, Oct.-June, 

1895-1915 187 148 120 100 85 72 63 55 49 44 
Rhode Island, farm, Dee. 1, 1895-1915 037 122 If0: 100) 92 85 79 TA’ L705 66 
Rhode Island, farm, Dec. 1, 1871-1894 132 IIO ,;108 oO ‘93 ~ 87 .eeS2uyy 73 40 
United States, farm, Dec. 1, 1871-1804 TSr 220) 1713) roo 90 81 74 68 63 58 


Apple prices 
New York City, wholesale, Kings, 


Sept.-April, 1898-1914 T4i: 127, X16 “107 “100 ‘O45 380 84 80 76 
New York City, wholesale, Greenings, 
Sept.-April, 1898-1014 L5r 134 IZ0) 100) 100) 08 86 81 76 2. 68 
New York City, wholesale, Ben Davis, ’ 
Oct.-June, 1893-1914 137 025, E125. 17 200 94 89 85 8r 78 75 
New York City, wholesale, 16 varieties, 
Aug.-June, 1894-1914 142 128 116 107 100 94 88 84 79 76 72 
Hay prices 
New York, farm, Dec. 1, 1875-1913 140i 123° ILO, (100 ~ ‘or 84 8678 73 
United States, farm, Dec. 1, 1875-1913 120) 117) 108 100 93) 88) Sesame 
Rhode Island, farm, Dec. 1, 1875-1913 II5 109 104 100 96 8693 90 88 
Georgia, farm, Dec. 1, 1875-1913 I04 103 IOI 100 99 097 96 94 
Corn prices 
Iowa, farm, Dec. 1, 1877-1913 224 175 142 118 100 86 75 66 +5007 453 


United States, farm, Dec. 1, 1875-1913 177 149 128 113 100 90 82 75 69 63 
Chicago, No. 2 cash, Dec. 1876-1913 I7D I45 126 12 100-00 83° You 7oumes 
New York City, No. 2 Western, Dec. 


1885-1013 160° 1g9" £23) “FTON TOO 92 85 79 73 69 
Georgia, farm, Dec. 1, 1885-1913 T30°° 120) Ii2 106 100 95 OL 88 84 81 
Liverpool, England, mixed, year, 

1898-1913 IIO 107 I04 102 tI00 98 O7 95 

Wheat prices 

United States, farm, Dec. 1, 1875-1913 IO2 1I01\.10I TOO 3X00 00 (908 HOS mos 

Nebraska, farm, Dec. 1, 1875-1913 IOI I0I 100 100 100 100 t00 100 99 99 
Oats prices 

United States, farm, Dec. 1, 1875-1913 T4060 £23 “1t0!) ‘Too! ‘or 84 78) © 7Ssees: 
Barley prices 

United States, farm, Dec. 1, 1875-1913 116 107 100 94 89° (8A eSoneeenys 
Rye prices ° 

United States, farm, Dec. 1, 1875-1913 I0O5, 103° TOY 100 90° (07) \NoOwROSmEEOS 
Cotton prices 

United States, farm, Dec. 1, 1882-1913 LTO MIT 2 LOS TOO OS OL 88 85 
Pig Iron prices 

United States, year, 1902-1913 83 88 04 100 106 I52 “TI7evecsmencomstas 
Phosphate Rock prices 

F. O. B. mines, year, 1902-1913 83. 89 64 100.-106 ITX TPVorse yess ass 


World production 
Wheat prices 


United States, farm, Dec. 1895-1914 124 0it 100 or .84 78 
Oats prices 

United States, farm, Dec. 1899-1914 148 ‘920 100 85 73) 63 
Barley prices 

United States, farm, Dec. 1899-1913 I16 107 100 094 89 84 80 
Rye prices 

United States, farm, Dec. 1899-1913 17 108) 100) +93. 88s 


*The original calculations were made by comparing production and the purchasing power of Prices 
wie the preceding five years. The purchasing power when production is 100, is considered as 100 in this 
table. 
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For all prices of farm products, the location of the supply as well as 
the total supply is important to every farming region. Even with. wheat, 
which is so readily moved, the local supply is a very important factor in 
local price, as is shown by Timoshenko on page 579. 


Apples 


Prices paid to farmers in surplus areas are not available. Prices of 16 
varieties at wholesale in New York City are shown in Figure 6. When the 
United States apple crop is 20 per cent more than normal, the wholesale 
prices of 16 varieties in New York City are 12 pér cent less than normal. 

Price Variations Compared with Pre-war 

When handling charges are high relative to farm prices, the retail price 
is relatively inflexible. Hence it is unusually difficult to reduce retail 
prices to stimulate consumption, and farm prices therefore fluctuate 
violently. 

For example if a product retails at $1.00 and the farmer gets $0.50, a 
reduction of ro cents, or 10 per cent in the retail price will reduce farm 
prices approximately ro cents, or 20 per cent. If the cost of shipping 
and retailing doubles and if farm prices increase only 40 per cent, which 
is about the relationship of the last few years, the corresponding prices 
would be: retail $1.70 and farm prices $0.70. A reduction of 17 cents, or 
ro per cent on the retail price would then cause a reduction of about 17 
cents, or 24 per cent in the farm price. If in each case, the same reduction 
in retail prices is necessary to get consumers to use an increased crop, the 
farm price must fluctuate much more violently in the second case. 

The smaller the percentage that the farm price is of the retail price, 
the more violent the fluctuations in farm prices. Consumers prices of 
most farm products usually fluctuate sufficiently to dispose of the total 
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FIGURE 7. RELATION OF THE UNITED 
STATES PRODUCTION OF POTATOES TO 
THE PURCHASING POWER AT BATAVIA, 
N. Y¥., FARM PRICES BEFORE THE WAR 
AND NOW. 


Prices to producers fluctuate more violently 
than formerly. 


Average previous 8 years =/00 


FIGURE 8. RELATION OF THE UNITED 
STATES PRODUCTION OF CORN TO THE 
PURCHASING POWER AT IOWA FARM 
PRICES BEFORE THE WAR AND NOW. 


Prices to farmers fluctuate more violently than 
formerly. 
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supply. This is quite independent of who gets the money. Since most of 
the handling charges are the same regardless of retail prices, nearly all 
of the retail price change is accompanied by an equal change in farm 
prices. If handling charges rise relative to retail prices, farm prices must 
fluctuate violently. 

Calculations have been made for a number of farm products for the 
period since 1920. The number of years is too short for the determination 
of accurate curves, but for cotton, corn, potatoes, apples, and hay the price 
fluctuations in surplus areas are more violent than before the war. Hand- 
ling charges are about twice as high as before the war and retail prices of 
farm products are about two-thirds.above prewar. The farm fraction of 
the retail price is now so small that slight percentage changes in retail 
prices make violent percentage changes in farm prices. 


Industrial Products 

In cities, many industrial products are made to order, or are made so 
shortly before they are consumed that the supply is kept in close relation- 
ship to demand. For such products, 
price governs supply, therefore, 
there is a contrasting situation be- 
tween agriculture and industry. 
High priced agricultural products 
and low supply go together, but 
high priced industrial products go 
with high supply. When pig iron 
production is to per cent above 
normal, the price is 6 per cent above 
normal, but when potato production 
is 10 per cent above normal, the 
price of potatoes at Batavia, New 
York, is 17 per cent below normal. 
Similarly, when the production of 
phosphate rock is 10 per cent above 
normal, the price is 6 per cent 
above normal; but when the produc- 
tion of corn is ro per cent above 
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FIGURE 9. RELATION OF THE UNITED 

STATES PRODUCTION OF PIG IRON AND 

COTTON TO THE ‘PURCHASING POWER. 

For farm prices, high supply goes with low 

prices. For most industrial products, high supply 
goes with high prices. 


normal, the Iowa farm price is 14 
per cent below normal. 

Agricultural production must be 
started from one to many years be- 
fore the product is ready for market 
so that the demand cannot be fore-. 
told. Furthermore, the total pro- 


duction is usually dependent on weather, diseases, and the like which 
make it impossible to foretell the supply that any given effort will produce. — 
It, therefore, follows that for agricultural products the price at any time 
is governed by the supply. G. F. WarrEN AND FF, A, PEARSON 


NUMBER OF FARM MACHINES SOLD IN THE UNITED STATES 


The number of farm machines sold in the United States, during 
1920-1925, inclusive, is shown in Table I. For most machines, the 
lowest point in sales occurred during 1921. The numbers were 
generally about one-third of the sales for the previous year. Some 
increase in sales has since occurred. In1925,sales were generally less than 
one-half the sales in 1920. Most of the sales in 1920 occurred in the 
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spring before the agricultural depression began. It is probable that the 
sales in that year. were more than enough to maintain the farm equip- 
ment. It is certain that the sales in the last five years have been less than 
sufficient to maintain the equipment. 

At the present time, the farmers are repairing their old machinery and 
keeping it in service longer than normally would be the case. 

The deficit in farm machinery, like all other items of farm up-keep, is 
becoming serious. When a period of farm prosperity comes, there will be a 
very large demand for farm machinery. 


TABLE 1.—NUMBER OF FARM MACHINES SOLD IN THE UNITED STATES 
From Reports by the Bureau of the Census 


Machines 1920 1921 1922 1923 1924 1925 
PROS GUNG EASGCrS i iiscscevéssossccssssscooes 1,216,000 408,000 456,000 738,000 594,000 460,000 
Cultivators...........0. ss 590,000 368,000 306,000 519,000 443,000 512,000 
2 row corn plante’S............00 66,000 26,000 21,000 34,000 34,000 38,000 
Cotton & cotton corn planters... 140,000 29,000 24,000 75,000 70,000 87,000 
GSE AITE APHIS! 7 2 casssveccnvessceassss I10,000 23,000 22,000 25,000 15,000 32,000 
Mowers........ 173,000 63,000 93,000 106,000 77,000 83,000 
Grain binders. 100,000 28,000 39,000 40,000 18,000 35,000 
Grain threshers. 21,000 9,000 10,000 8,000 9,000 12,000 
Tractors (gas)... FG /O6O. 6) cessidenecns I0I,000 118,000 99,000 I1I9,000 

‘arm wagons..... ZOBIOOO mak #n aes cacepncy 113,000 187,000 123,000 171,000 
Lime spreaders.. eed 9,000 3,000 3,000 3,000 4,000 6,000 
Manure spreade®s..............cccccccesesseseee 104,000 27,000 33,000 4I,000 29,000 51,000 


Warren, G. F., Farm Machinery, Farm Economics No. 15, p. 138, June 1924. 


G. F. WarREN and F. A. PEARSON 


FACTORS AFFECTING FEED PRICES 


Studies by Misner indicate that the farmers in some of the more im- 
portant dairy sections of New York, spend $909 per farm for feed. This 
represents about one-third of the value of milk and over one-fourth of the 
cash farm expenses. The price of feed is therefore, a very important 
problem for New York dairymen. 

Index numbers of the price of feed were published in the June number 
of Farm Economics.' The effect of a number of factors on feed prices 
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CHART 1. THE PRICE OF 3.7 PER CENT MILK AT UTICA, NEW YORK RELATED TO THE 
WHOLESALE PRICH OF FEED AT UTICA, NEW YORK TWO YEARS LATER. 
‘The milk curve is reversed so that the high points represent low prices. Feed tends to be low two years 
after milk is high. . 


1 Warren, G. F., and Pearson, F. A., Prices of Feed. Farm Economics No. 35, pp. 464-492, June 1926 
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has been studied. The most important factors effecting feed prices are 
the price of corn the same year and the price of milk two years previous. 

Feed tends to be high in price two years after milk has been low, and 
tends to be low two years after milk has been high.? Feed prices this year 
and milk prices one year ago are slightly related and tend to go together. 

High corn prices a year ago tend to go with low feed prices this year, 
and of course high corn prices this year go with high feed prices this year. 

These are the major factors’ affecting the price of feed. The price of 
milk last year and the year before, and the price of corn this year and last 
year represented over 90 per cent of all the factors affecting the price of 
feed. This is based on a study covering the 19 years, 1899-1917 inclusive. 
The hog-corn ratio represented a slight additional factor. 

G. F. Warren AND F, A. PEARSON 


CHANGES IN THE TONNAGE OF FERTILIZER SOLD 
IN THE UNITED STATES! 


This study is one phase of the work conducted under a Fellowship estab- 
lished in the Graduate School of Cornell University, by the Potash Importing 
Corporation of America. 


The sale of fertilizer in the United States for the 26 years, 1900-1925, 
is divided into two major periods; first, a period of rapid growth, followed 
by a period in which there was little growth, and which is characterized 
by large annual fluctuations. (Figure 1.) The 15 years, 1900-1914, Was a 
period of growth of the fertilizer tonnage; the average annual increase 
being 350,000 tons. For the 2 years, 1906 ‘and 1907, however, there was 
practically no increase, and in 1912 there was a decrease. During the 12 

°GROSS CORRELATIONS BETWEEN THE INDEX NUMBERS OF PRICES OF A DAIRY 
FEED RATION, AT UTICA, NEW YORK, THE PRICE OF 3.7 PER CENT MILK AT UTICA, 


NEW YORK, THE PRICE OF NO. 2 CASH CORN AT CHICAGO AND THE HOG-CORN RATIO 
AT CHICAGO PRICES, 1899 to 1917, INCLUSIVE. 


Xi_= price of feed; X2 = price of milk in first preceding year; X3 = price of milk in second preceding 
year; X4 = price of corn; Xs = price of corn in’ first preceding year and Xs = hog-corn ratio. 


m2 = +0.237 T23 = —0.231 r35 = +0.387 

rmi3 = —0.824 roa = +0.100 * r3. = +0.561 

ru = +0.784 T2, = +0.360 T15 = —0.228 

Tr = —0.174 Y76-= —0.375 Tat = —0.744 

I16, = —0.730 Ta4 = —0.440 Ts = +0.395 
The price of feed and the price of milk in the second preceding year are closely correlated (r13 = —0.824). 
That is, when the price of milk is low for a period of time, feed tends to be high two years later. The 


price of feed is also closely related to the price of corn at Chicago the same year, ria = +0.784. The hog- 
corn ratio is apparently negatively associated with the price of feed in the same year, ris = —0.736. How- 
ever, the partial correlation coefficients between the price of feed and the hog-corn ratio decreases in 
magnitude as the other factors are eliminated. The partial correlation coefficients are: ris.2 = —0.718; 
116.23 = —0.592; Y16.234 = —0.023 and rie.2345 = —0.281. It is therefore apparent that the high association 
between the hog-corn ratio and feed prices is reflected in other factors, probably corn. 

; ’The multiple correlation between the price of feed, Xi, and the price of milk first preceding year, Xo, 
the price of milk second year preceding, Xs, cash corn at Chicago the same year, X4, and cash corn at 
Chicago in the first preceding year, Xs, was Ri.2315 = 0.055, which indicates that 91 per cent of the factors 
influencing feed prices have been measured. If the hog-corn ratio X¢, is included, the multiple correlation, 
Ri.23455 = 0.958, indicates that 92 per cent of the factors have been measured. 

The coefficient of determination, when taken without regard to sign, expresses in general the proportion 
of variability in feed prices that is due to variability in other factors. The price of milk during the second 
year, Xs, and the price of corn the same year, X4, are the most important factors influencing the price 


of feed. 
COEFFICIENTS OF DETERMINATION 

Independent variables Per cent 
Price of 3.7 per cent milk at Utica, New York for the first preceding year, X2 — 1.80 
Price of 3.7 per cent milk at Utica, New York for the second preceding year, X3 +48 .60 
Price of cash corn at Chicago for thé same year, X4 +37.99 
Price of cash corn at Chicago for the first preceding year, Xs5 — 3.16 
Hog-corn ratio at Chicago, prices of No. 2 corn and heavy hogs for same year, Xe + 9.904 


The regression equation for estimating the per cent that the index number of the price of feed is of the 
five year moving average centered on the third year, is: 
Xi = —0,.1151X2—1.0188X3+0.2447X4 +0.0079X5 —0.0546X6 +184.667 

The probable error of estimate was $0.41. This means that in about oe has of the years, the estimated 
price did not differ by more than 41 cents from the actual price, and in about one-fourth of the years, 
the estimated price was more than 41 cents above the actual price, and in one-fourth of the years the 
estimated price was more than 41 cents less than the actual price. 


1The writer is indebted to G. J. Callister for many valuable suggestions and criticisms. 
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years, 1914-25, the fertilizer tonnage did not increase, and the fluctuations 
from year to year were much larger than in the previous period. The 
largest fluctuations occurred in 1915 and 1921, when there were decreases 
of 1,800,000 and 2,400,000 tons respectively. These decreases followed 
the big cotton crop ‘of 1914 and the agricultural depression of 1920. 

These fluctuations are primarily caused by changes in the value per 
acre of different farm crops. Increases or decreases in crop values cause 
changes in the fertilizer tonnage sold. In order to determine which crops 
effect the consumption of fertilizer to the greatest extent, the fertilizer 
tonnage sold each year was correlated with the value per acre of individual 
crops.” ‘The highest correlation was obtained with the value of cotton per 
acre, (r = +0.695 + 0.069). Therefore cotton represents about’ 59 per 
cent of the factors influencing fertilizer tonnage sold. Tobacco and corn 
are also correlated with fertilizer tonnage sold, while the value per acre of 
potatoes and hay are only slightly correlated. Oats, wheat and barley 
show no correlation. The combined effect of the value per acre of cotton, 
tobacco, corn and potatoes, and the fertilizer tonnage the two previous 
years account for 73 per cent of the factors affecting the total tonnage of 
fertilizer sold in the United States.® 

Using these factors an estimate was made of the tonnage of fertilizer 
sold for each of the last 23 years. These forecasted tonnages were compared 
with the actual tonnage sold. In 1924, the forecasted tonnage 7,323,000 
Was 50,000 tons more than the actual tonnage, 7,273,000. The estimated 


2FERTILIZER TONNAGE SOLD IN THE UNITED STATES CORRELATED WITH THE VALUE 
PER ACRE A THE TOTAL CROP VALUE OF COTTON, TOBACCO, CORN, POTATOES, 
HAY, OATS, WHEAT, BARLEY, AND RYE, 1900-1925.* 


Fertilizer tonnage correlated with 


Crop Value per acre Total value of crop 
Cotton r = +0.695 + 0.069 r = +0.686 + 0.076 
Tobacco r = +0.557 + 0.093 r = +0.607 + 0.085 
Corn r = +0.441 + 0.109 r = +0.443 + 0.108 
Potatoes r = +0.204 + 0.130 r = +0.220 + 0.128 
Hay r = +0.160 + 0.131 r = +0.1902 + 0.130 
Oats r = +0.100 + 0.134 r = +0.066 + 0.134 
Wheat r = +0.065 + 0.134 r = +0.043 + 0.135 
Barley r = —0.018 + 0.135 r = —0.019 + 0.135 
Rye r = —0.250 +:0.126 r = —0.077 + 0.134 
Ten crops r = +0.535 + 0.006 

All crops r = +0.424 +0.111 


*The value of the various crops was deflated by using the year index of wholesale prices of the United 
States Bureau of Labor Statistics. The index for each year was expressed as a per cent of the preceding 
year. The fertilizer tonnage for each year was expressed as a per cent of the preceding year and lagged 
one year. 


3MULTIPLE CORRELATIONS BETWEEN FERTILIZER TONNAGE SOLD IN THE UNITED 
STATES AND VARIOUS FACTORS. 10903-1925. 


Fertilizer tonnage with value of cotton per acre I year, 2 years, 3 years and 4 


years previous +o0.738 + 0.061 
Fertilizer tonnage with value of cotton per acre 1 year previous, and fertilizer 

tonnage I year and 2 years previous. +0.774 + 0.056 
Fertilizer tonnage with value per acre of cotton, tobacco and corn, I year 

previous. ar +0.782 + 0.052 
Fertilizer tonnage with value per acre of cotton, tobacco, corn and potatoes, I 

‘ year previous, and fertilizer tonnage 1 year and 2 years previous. +0.857 + 0.037 


4THE REGRESSION EQUATION BASED ON THIS MULTIPLE CORRELATION IS 
Xs = .30577X2 + .27443X3 — .12081X4 + .28196X5 + .15052X6 + .03208X7 — 1.37527 
e 


n 

X41 = Fertilizer tonnage expressed as a per cent of the preceding year; X2 = Value of cotton per acre in 
the United States, deflated by the wholesale price index of the United States Bureau of Labor Statistics, 
expressed as a per cent of the preceding year; Xz; = Value of tobacco per acre in the United States, deflated 
by the wholesale prices of the United States Bureau of Labor Statistics, expressed as a per cent of the 
preceding year; Xs = Value of corn per acre in the United States, deflated by the wholesale price index 
of the United States Bureau of Labor Statistics, expressed as a per cent of the preceding year; Xs = Fer- 
tilizer tonnage sold in the United States for the previous year, expressed as a per cent of the tonnage of 
the sécond preceding year; Xs = Fertilizer tonnage sold in the United States for the second preceding 
year, expressed as a per cent of the tonnage of the third preceding year; and X; = Value of potatoes per 
acre in the United States, deflated by the wholesale price index of the United States Bureau of Labor 
Statistics, expressed as a per cent of the preceding year. 
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FIGURE 1. FORECASTED AND ACTUAL FERTILIZER TONNAGE SOLD IN THE UNITED 
STATES, 1903-1925 INCLUSIVE 


During years of violent changes the forecasted tonnage did not change as much as the actual tonnage- 


tonnage was o.7 per cent too high. In 1915, the forecasted tonnage, 
6,269,000, Was 706,000 tons more than the actual tonnage, 5,563,000. The 
estimate was 12.7 per cent too high. A comparison of the forecasted and 
actual tonnages are shown in Table 1. The probable error of the forecast 
for the 23 year period, is 4.1 per cent. This means that for about one-half 
the years, the actual tonnage was between 96 and 104 per cent of the 
forecasted tonnage and in about one-fourth of the years the actual tonnage 
was less than 96 per cent of the forecasted tonnage, and in about one- 
fourth of the years the actual tonnage was more than 104 per cent of the 
forecasted tonnage. 
TABLE 1. ACTUAL AND FORECASTED TONNAGE, 1903-258 


Actual Forecasted Error of Per cent Per cent 

Year tonnage tonnage forecast error error 
000 omitted 000 omitted 000 omitted squared 

1903 3075 2983 — 92 — 3.0 9.00 
1904 3360 3512 +152 + 4.5 20.25 
1905 3850 — 3606 —I54 — 4.0 16.00 
1906 4450 4250 —200 — 4/5 20.25 
1907 4452 4877 +425 + 9.5 90.25 
1908 4525 4336 —189 — 4.2 17.64 
1909 4912 4367 —545 —II.I 123.21 
1910 . 5754 5315 —439 = 4/30 57.76 
IOII 6348 6168 —180 — 2.8 7.84 
1912 5081 6532 +551 + 9.2 84.64 
I9I3 6544 6334 —210 wn Bie 10.24 
I9I4 7341 6819 —522 — 7.1 50.41 
IOI5 5503 6269 +706 +12.7 161.29 
1916 5359 5741 +382 strain 50.41 
IOI7 6172 6233 + 61 + 1.0 I.00 
1918 6724 6672 — 52 — 0.8 64 
IQIO 6858 7107 +249 + 3.6 12.96 
1920 7609 7832 +223 + 2.9 8.41 
1921 5184 5471 +287 =) Si5 30.25 
1922 5880 5804 + 35 + 0.1 .OL 
1923 6639 7132 +493 ci for 54.76 
1924 7273 7323 + 50 + 0.7 -49 
1925 7561 PRUpS —390 — 5 12, 27.04 
Total 854.75 
= of errors squared =854.75 
Average squared errors = 37.163 
Standard deviation of error = 6.09 
Probable error = 4.II 


Thus the value per acre of cotton, tobacco, corn and potatoes, and the 
fertilizer tonnage of the two previous years form a basis upon which to 
make a fairly accurate forecast of the fertilizer tonnage that will be con- 
sumed the following year. 

Based on these factors, the probable fertilizer tonnage for 1927 is 86 to 
94 per cent of the 1926 tonnage. This forecast is based on the assumption 
that the December 1 value per acre of cotton is $21.33; of tobacco $147.27; 
corn $17.12; and potatoes $160.20. 


d/o 


The forecasting equation seems to somewhat underestimate the violent 
changes in tonnage. For instance, in 1921, there was a big drop in tonnage. 
Although a marked decline was predicted, the forecast was about 5 per 
cent too high. As there has been a precipitous decline in the price of cotton, 
the actual fertilizer tonnage sold in the United States during 1927 may 
approach the lower limit of the range, 86 per cent. 

Although the price of cotton is low, the price of potatoes and certain 
types of tobacco are high, and in many localities where tobacco and po- 
tatoes are grown, more fertilizer will probably be used in 1927 than in 1926. 
This will tend to partially offset the inevitable decrease in fertilizer con- 
sumption in the states where the farm income is largely derived from 
cotton. BK. E. VIAu 


CHANGES IN SEASONAL SALES OF FERTILIZER TAX TAGS 
IN SOUTH CAROLINA 


This study is a part of the work conducted under a Fellowship established 
in the Graduate School of Cornell University, by the Potash Importing 
Corporation of America. 

The state of South Carolina levies a tonnage tax on ‘“‘cotton-seed 
meal, commercial fertilizer with more than 1 per cent total phosphoric 
acid or potash or nitrogen, and fertilizer materials.’’! Fertilizer tax tags, 
which are attached to the bags of fertilizer, are purchased by the fertilizer 
manufacturer ata cost of 25 cents for a ton of fertilizer. 

Most of the tax tags are sold during the months of January, February 


-and March. -(Figure 1.) 


Sept, Oct. Nov. Dec. Jan. Feb, Mar Apr May June Joly Avg. 


FIGURE 1.—PER CENT OF FERTILIZER TAGS SOLD EACH MONTH, IN SOUTH CARO- 
LINA, 1896-97 TO 1924-25 INCLUSIVE 
The largest sales occur during January, February and March.} 
For the 31 years, 1894-95 to 1924-25 there was a general downward 
trend in the percentage of the total season’s sale of tax tags sold during 


: November, December and January, (Figure 2.) In some years, a larger 


4 


part of the sales occur in earlier months of the season than in other years. 
In 1919-1920, the sales were large during November, December and 
January. They were 4o per cent of the total season’s sales. In 1921-22, 
however, only 11 per cent of the total sales were in these 3 months. 


tAmerican Fertilizer Handbook, p. 82, 1925. 
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The relationship between the fertilizer tonnage and the percentage of 
the tax tag sales in different seasons of the year is given in Table 1. 
Apparently, when the fertilizer tonnage is 34 per cent greater than the 
preceding year, one-third of the tax tags are purchased during November, 
December and January. When the fertilizer tonnage is 80 per cent of 
the preceding year, only one-fifth of the tax tags are purchased during 
these 3 months, and about 75 per cent during the following 3 months, 
February, March and April. 

TABLE 1. FERTILIZER TONNAGE AND PER CENT OF SEASON’S TAG SALES FOR THE 3 


MONTHS, NOVEMBER, DECEMBER AND JANUARY, AND FOR THE 3 MONTHS, FEBRUARY, 
MARCH AND APRIL, FOR SOUTH CAROLINA, 1804-95 to 1924-25 


Fertilizer tonnage in per cent Per cent of total tag salesin Per cent of total tag sales in 


of the preceding year November, December February, March 
and January and April 

80 19.7 74.8 

115 29.6 65.0 

134 eis: 59.9 
74G SALES ; FERTILIZER 
{fn 

=e TONNAGE p 
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80 


- A 
Nosy "9798 DO-DL 07-04. OT 2 091)” Gee nt 

FIGURE 2.—FERTILIZER TONNAGE! AND TAG SALES? IN NOVEMBER, DECEMBER 
AND JANUARY, IN SOUTH CAROLINA, 1894-1924 INCLUSIVE 


When the fertilizer tonnage increases, there is a tendency to purchase fertilizer early in the season. 
Conversely, when the tonnage decreases, there is.a tendency to delay purchases. 

After studying various factors it was found that 57.5 per cent? of the 
factors influencing the time of purchasing tax tags were the fertilizer 
tonnage the same year, and the fertilizer tonnage the first, second and 
third preceding years. The equation® for predicting the percentage of 
tag sales during November, December and January is 

X; = .24265Xe + .12362X3 + .o1152X4 + .07541X5 — 21.94167 

This equation indicates that when the fertilizer tonnage for any year 
is less than the preceding year, as is the case this season, there is a tendency 
for the sales of tax tags to be delayed until late in the season. It also 
indicates that when there is a decrease in the fertilizer tonnage each year, 
for several consecutive years there is a still greater tendency for the pur- 
chase of tax tags to be delayed until late in the season. 

The forecasted percentages of sales during November, December and 
January are shown in Table 2. In some years the forecast was fairly 
accurate but in other years there was a considerable error. The largest 
error, +16, occurred in 1924-25. The probable error of the forecast for 
the 31 years, was 3.8 per cent, 


oe 2845 = +0.758 + 0.051 

3 = Per cent of total years fertilizer tax tags sold during the 3 months November, December ‘and 
ipanence X2 = Fertilizer tonnage of South Carolina for the same year expressed as a per cent of the first 
preceding year; X3 = Fertilizer tonnage of South Carolina for the first preceding year expressed as a per — 
cent of the second preceding year; X4 = Fertilizer tonnage of South Carolina for the second preceding 
year expressed as a per cent of the third preceding year; and X5 = Fertilizer tonnage of South Carolina 
for the third preceding year expressed as a per cent of the fourth preceding year. 


Se) 


As the outlook for 1927 is for a decreased tonnage, it is to be expected 
_ that the purchase of tax tags this season will be delayed much more than 
usual. 


TABLE 2. ACTUAL AND FORECASTED PERCENTAGE OF TAX TAGS SOLD DURING NO- 
VEMBER, DECEMBER AND JANUARY, SOUTH CAROLINA 1804-95 TO 1924-25 INCLUSIVE. 


Actual percentage of tax Forecasted percentage of ’ Error 
tags sold during tax tags sold during Error squared 

Season November November 

December December 

January January 
94-95 17 12 By 25 
95-96 38 38 ) Co) 
96-97 32 36 shai 16 
97-98 30 26 — 4 16 
8-99 19 28 ae 8I 
99-00 40 29 —Il I21 
00-01 38 32 — 6 36 
OI-02 24 23 — TI I 
02-03 33 33 to) ° 
03-04 37 a 10 36 
04-05 22 29 “7 49 
05-06 38 36 —2 4 
06-07 33 26 Si 49 
07-08 23 27 + 4 16 
08-09 27 30 iene 9 
09-10 28 32 + 4 16 
10-11 28 30 + 2 4 
II-12 19 22 + 3 9 
12-13 2I 25 + 4 16 
13-14 25 29 + 4 16 
I4-15 ° 12 13 + 1 I 
15-16 22 22 fo) fo) 
16-17 33 33 ) ) 
17-18 40 30 —I0 100 
18-19 32 26 —4 16 
19-20 40 32 — 8 64 
20-21 20 17 — 3 9 
21-22 It 12 + ot r 
22-23 31 ae to) fa) 
23-24 27 31 +4 16 
24-25 Io 26 +16 256 
Total 983 
| D of errors squared =/083 
/ Average squared errors See ort 
Standard deviation of the error = 5.6 
Probable error ° = 3.8 


BE. E. Vian 


THE COST OF DISTRIBUTING MILK IN BINGHAMTON, 
NEW YORK* 


Table x gives a basis for comparing the distributing costs of dealers 
selling raw milk with those of dealers selling pasteurized milk. The first 
_ two columns show the average cost of all items of expense for the two types 
of dealers. The dealers selling pasteurized milk have, by far, the greater 
expenses for each item listed. It should be noted that the dealers in raw 
_ milk have no expenses under the head of “‘office and management”. 


The average cost. per quart indicate that there is little difference be- 

_ tween dealers selling raw milk and those selling pasteurized milk, because 

the latter handle a much larger volume of milk. It is noticeable that the 

_ dealers in pasteurized milk have a somewhat lower per quart cost in the 

item of ‘“‘delivery labor’, but that this is more than offset by the greater 

per quart cost of such items as, “office and management’’, “repairs on 

q plant equipment,” “depreciation on plant equipment”, “bottles. cases 
‘ -ete.”, “loss from bad debts’, ‘‘advertising”’, ‘‘coal’”’, and ‘‘feed’’. 


*Data from a survey of 32 milk dealers in Binghamton, New York for the year 1924. 
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Table 2 presents these same items of cost when the dealers are grouped 
according to volume of business. The blank spaces under the head of 
“office and management” are explained by the fact that only dealers in 
the group doing the largest volume of business have expenses for this item. 

A study of the total average cost per quart for each group seems to 
indicate an appreciable lower per quart cost in the case of the dealers 
having the larger volume. This lower cost is largely the result of more 
efficient use of labor and equipment in the delivery of milk. 


TABLE 1.—AVERAGE COST PER Deen OF MILK SOLD BY 32 DEALERS IN BINGHAMTON, 


W YORK—10924 
Item Average cost Average cost per quart 
Raw Pasteurized Raw Pasteurized 

Number of dealers 17 15 Ly 15 
Plant labor $ 784 $5,883 I.13¢ 1.14¢ 
Delivery labor 913 7,479 1.64 1.34 
Office & management 2,214 15 
Repairs on delivery equipment 89 441 .28 es 
Depreciation on delivery equipment 198 633 .50 ads 
Repairs on plant equipment 13 1,307 neOF 08 
Depreciation on plant equipment 55 1,168 .06 -20 
Bottles, cases, etc. 2a 2,104 -28 +45 
Coal 76 890 .07 +14 
Ice 58 289 .10 *I2 
Gas oil and tires 291 1,356 isa .28 
Feed 26 887 .O1 “09 
Miscellaneous supplies 25 86 .04 -II 
Taxes on land & buildings 22 261 .03 -05 
Advertising 14 1,026 .OL 09 
Loss from bad debts 70 5890 ea 122 
Truck insurance 20 64 .06 -03 
Bottle exchange 30 bib a0) .02 -05 
Rent of land & buildings 8 218 203 .08 
Depreciation on land & buildings 25 5690 .04 .O7 
Interest on capital 109 1,415 22 26 
Miscellaneous expense 56 3,027 .06 ee) 


Total Ey 3,119 7 32,116 “ea h ers 


TABLE 2.—AVERAGE COST PER QUART OF MILK SOLD BY 32 DEALERS IN BINGHAMTON, 
NEW YORK—1024 


Item Average cost Average cost per quart 


Annual purchases Less 100,000 More Less 100,000 More 
in quarts than to than than to than 
100,000 600,000 600,000 100,000 600,000 600,000 
Number of dealers II 16 5 Il 16 5 
Plant labor $615 $1,920 $12,817 1.41¢ 1.05¢ .70¢ 
Delivery labor 670 2,253 16,857 2.13 1.19 I.12 
‘Office & management 6,641 44 
Repairs on delivery equipment 80 182 863 -42 .10 -09 
Depreciation on delivery equipment 134 319 1,257 -05 .20 09 
Repairs on plant equipment 6 25 3,873 .OL 02 n28) 
Depreciation on plant equipment 59 250 2,760 .10 Fe ‘18 
Bottles, cases, etc. 119 763 4,394 .31 -39 -38 
Coal 57 251 2,001 .08 ae He § 
ce : 13 208 237 -16 09 . 05. 
Gas, oil and tires 180 559 2,871 .60 nig .26 
eed Ti II4 2,358 .02 .05 eg 
Miscellaneous supplies 44 48 92 +17 -03 .O 
Taxes on land & buildings 30 46 644 .05 202,04) % 3505 
Advertising I2 50 2,940 -OI 03 .19 
Loss from bad debts 120 evi 667 .26 .16 .06 
Truck insurance 18 50 58 .09 ‘og .OL 
Bottle exchange I3 99 86 02 .05 .O1 
Rent of land and buildings 19 I59 133 .07 06 .03 
Depreciation on land and buildings 34 : 61 1,520 .07 .03 yt 
Interest on capital 112 342 3,275 133 me .25 
Miscellaneous expense 42 336 8,404 .07 ~6 .51 


Total 2,448 8,376 74,748 7.03 4.40 5.08 


E. R. McNegint 
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WHEAT PRICES 


The general opinion of the statisticians who have recently studied the 
problem of wheat prices is that the price of wheat in the United States, 
unlike that of corn and oats, is determined more by the world crop condi- 

_ tions than by the home production. 

_ The detailed study of correlation between the prices of spring wheat 

at Minneapolis and Chicago and the yield per acre of spring and winter 
wheat indicates that this statement does not hold for spring wheat. 
Prices of wheat were correlated with yield per acre of wheat and not 
with total production because the estimates of production are less reliable 
_ than the estimated yield per acre. 

1 The price of wheat depends not only on the last crop, but on the crop 
_ of at least two preceding years.1 <A high yield per acre tends to be followed 
_ by a high price during the third year, and a low yield tends to be followed 
_ by low prices two years later. 

This relationship can not be totally explained by quasi-periodicity in 
the fluctuations of prices and of yield. It depends partially on changes 
' in carry-over, partially on the influence of prices on the acreage in the 
- following years? and on other unknown factors. By using the relationship 
_ between prices and yields per acre in the three preceding years closer 
correlation between the prices and the yield per acre is obtained than if 
only one year is used. 


. 1Tschetvericoff, N. S., Correlation Between Grain Prices and Crops. The Problems of Economic 
Conditions. Vol. 1 p. 80-112, 1925, Moscow, Russia. 


; 2The elimination of the influence of quasi-periodicity in the fluctuations of yield may be attained by 
the use of the partial coefficient of correlation between the price of wheat and the yield per acre of wheat 
two years before, excluding the influence of the yield in the simultaneous year and the yield in the first 
preceding year. 
This partial coefficient of correlation, ri4.23 = +0.41, is smaller than the corresponding gross corre- 
Jation, m4 = +0.64, but is significant. 

When the influence of the quasi-periodicity of prices are eliminated, the positive coefficient of corre- 
on is further diminished but does not disappear. 
If Xi = the price of No. 1 Northern wheat at Minneapolis in the year y; X2 = the same price of wheat 
in the year y—2; Xz = the yield per acre of spring wheat in the year y; and X4 = the yield of spring 
heat in the year y —2, then 


the gross correlations are: the partial correlations are: 
Tig = —0.42 T14.2 = +0.53 
Tis = —0.55 T14.2 = +0.49 
Tra = +0.64 114.23 = -+0.23 
Tsq = —0.53 


‘Ti4.23 = +0.23, represents the correlation between the price in the year y, and the yield in the year y-2, 
if the influences of the price in the year y-2 and the yield in the year y are climinated. Positive correlation 
does not disappear. 


WORLD WHEAT PRODUCTION 18093 TO 1913 INCLUSIVE 


Xi = price of wheat in the crop year y; X2 = yield of spring wheat in the year y; Xs = yield of spring 
eat in the year y-1; X4 = yield of spring wheat in the year y-2; X2’ = yield of winter wheat in the 
rear y; X3’ = yield of winter wheat in the year y-1; X4’ = yield of winter wheat in the year y-2; Xs = 
the world production in the year y; and Xs’ = the world production plus carry-over in the year y. 


.Gross- Correlations Partial Correlations 


Ti2 = —0.55 r12.3 = —0.60 
T113 = 0.00 —< Tit 4) TOSS 
Ts = +0.64 T1420 = +0.49 
T12’ = —0.20 ria.s = +0.66 
N13’ = —0.23 12.34 = —0.27 
ru’ = +0.25 114.23 = +0.41 
Ts = —0.68 T15.34 = —0.49 
T15’ = —0.70 115.238 = —0.48 
115.2342 3/4" = —0O.42 


Multiple correlations 


Ri.234 = 0.69; Ri.2sa2’3’4’ = 0.74 


efficients of correlation were calculated by using the variate differences method of correlations (first 
ces) which gives better results than the deviations from the secular trend. 
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If the dependence of wheat prices on the yield per acre in the three 
preceding years is taken into consideration, the correlation between the 
prices of spring wheat at Chicago and at Minneapolis and the yield per. 
acre of wheat in United States is more than the correlation with the world 
production.® In recent years, the importance of United States production” 
on the United States prices has increased. Furthermore, the influence of 
world production on prices of wheat in United States is exaggerated. The 
correlation between the wheat prices and the world crops is in large measure © 
a derived correlation. It is the result of the correlation between the world — 
production of wheat and the United States wheat production which » 
enters as considerable item in the world production.! 


VY. P. TimosHEenko 


THE VALUE OF FARM EXPERIENCE FOR AGRICULTURAL 
COLLEGE GRADUATES IN AGRICULTURAL BUSINESS 


The significant feature brought out in Table 1 is the decline in the pro- 
portion of men not farm-reared and the increase in farm-reared men in agri- 
cultural business. The proportion of the graduates not farm-reared in that 
type of occupation decreased gradually from 21.7 percent of those men from 
the classes of 1910-1914 to 14.3 percent from the classes of 1921-1923. 
Whereas during the same period the proportion of farm-reared graduates 
to find employment in agricultural business increased from 9.0 percent to 
15.6 percent. 


TABLE 1—THE PROPORTION OF GRADUATES FROM THE NEW YORK STATE COLLEGE 
OF AGRICULTURE WHO ARE ENGAGED IN AGRICULTURAL BUSINESS, EXCLUSIVE OF 
FARMING FOR THREE PERIODS, roro-14, 1917-21, AND 1921-23. 


Percent of graduates engaged in agricultural 
business from the classes of 


1910-1914 IQI7-1921 1921-1923 
Farm-reared men 9.0 fa 15.6 
Men not farm-reared Eick} 18.8 14:3 


Apparently the demand for farm-reared agricultural college graduates - 
is increasing in this branch of industry with no corresponding increase in 
the supply. When contemplating a college education, farmer’s sons who do 
not desire to farm should give careful consideration to the opportunities 
that are available for taking advantage of their farm experience. An agri- 
cultural college course may fit. them for a business career that will prove 
satisfactory and in which they may capitalize on their having been brought 
up on afarm. Those who desire to farm will of course be interested in an 
agricultural course. we 
A. W. GiBson 


8’The coefficient of correlation between the world production of wheat and price of No. 1 Northern 
spring wheat at Minneapolis was ris = —0.68; when the carry-over is added to the world wheat production 
the correlation is ris’ = —o.70. The multiple coefficient of correlation between the price of No. 1 Northern 
spring wheat at Minneapolis and six other factors, the yield per acre of spring wheat in three preceding 
years and the yield per acre of winter wheat in three preceding years, was Ri.2342’3’4’ = 0.74. 


The yields per acre of spring wheat and of winter wheat were taken as separate factors, because the 
yield of spring wheat and the yield of winter wheat have different types of fluctuations. Consequently, 
combining the yield per acre of spring wheat and winter wheat results in decrease of correlation with price. 


The multiple coefficient of correlation between the prices of spring wheat at Chicago and the yield 
per acre of spring and winter wheat combined is a little lower, Ri.231 = 0. 65, but the relationship with yield 
per acre in the three preceding years was the same as for Minneapolis prices. 


‘The partial correlation between the world production plus carry-over, eliminating the influences of 
the changes in the yield of wheat in this country, was ri1s’.2342's’4’ = — 0.42. This partial correlation, 
and not the gross correlation ris’ = —0.70, measures the real correlation between the price of wheat and 
world production (excluding United States crop). The gross correlation between prices and the world 
production plus carry-over, ris’ = — 0.70, is partially derived from association between the world produc-" 
tion and the United States production. 

Pat 
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No. 41 JANUARY, 1927 
BUSINESS CONDITIONS :—PRE-WAR = 100 
Farm Prices Wholesale Prices Interest Weekly 
—_ prices of rates earnings 
Year New United of all 70 indus- 4-6 mos. Pig Ne Nie 
York! States! com- trial comm’! iron factory 
modities? stocks® paperlt production® workers® 
OTe oi aiclive:s 97 99 102 96 II5 RIL 
BO MIME bye ais ip 103 IOI 100 96 99 81 Snes 
RG; Corea 100 IOI 103 119 71 IOI IOI 
i000 Oe Renae 116 119 129 152 Fd ee DSO 114 
BB STF cal ole «1 o's 170 180 180 140 98 124 120 
MOOS Sian tte SA » 186 206 198 130 121 121 160 
TRING) te ae 206 25 210 160 L12 94 185 
UAC Sater 217 214 230 144 153 109 222 
OZ kes cs. o 144 IIQ I50 118 als 48 203 
TOs Seen 134 124 152 146 g2 77 197 
ROO ae 142 ey oy 155 102 112 214 
A Aap. sy) 128 I40 152 166 81 85 218 
MODIS Se liscee! are 147 154 162 221 83 07 223 
MQ20 aa. is as). I42 247 88 
May,1925.... 150 151 158 200 89 QI 22% 
PUNE. 6 sss 157 153 160 214 87 88 220 
UN eS er 150 156 163 222 80 88 220 
August....... 156 160 163 228 74 88 222 
September.... 148 152 163 236 76 89 223 
October........ 147 151 160 243 78 92 225 
‘November.... 165 163 161 248 84 97 226 
-December..... 159 152 159 250 87 103 229 
Jan.19020.... 58 150 159 252 99 106 229 
February..... 156 150 158 255 100 98 225 
Maren)... So 7 145 154 230 97 103 220 
Cn Ry 146 154 232 96 106 227 
Be es. s' 176 145 nels 233 93 105 226 
UNO Rosas 176 146 TS 242 87 104 228 
PAR r os 20: 163 143 154 249 81 104 227 
PMUPOHISE n,n os 150 140 152 256 79 102 224 
September.... 148 140 154 254 78 100 231 
October....... 140 134 153 246 81 99 231 
November.... 150 135 Razioet std 50 85 102 230 
December.... 133 256 87 


1 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

2 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. Data for the last month is estimated from Fisher’s index number. 
Corrected index will be given in the next issue. 

3 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. © 

4 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 

Normal = 100. 
6 Data furnished by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


During December, there was little change in interest rates, wholesale 
prices or industrial stocks. Money is cheap, only 87 per cent of prewar, 
and industrial stocks were high 256 per cent of prewar. This is in bold 
contrast to the agricultural prices which are 133 per cent of prewar. 


The year 1926, like 1925, has been such a prosperous year in the cities 
that it will be looked upon as one of the ‘‘banner periods” in American in- 
dustry. Buildings, automobiles, electrical equipment, steel and many other 
industrial products were produced in unprecedented quantity. Wholesale 
prices were comparatively stable. Industrial stocks stimulated by cheap 
money, huge earnings, stock dividends, and the like, rose to unparalleled 
levels. 


Rents are falling. A building shortage no longer exists. However, as 
long as prosperity continues, individuals and corporations will move into 
better and more up-to-date buildings, so that some demand for new build- 
ing continues. 


It is not logical to assume that this unprecedented activity will continue 
indefinitely at the present speed. However, there is apparently nothing on 
the immediate horizon to indicate that a severe or protracted depression in 
city industry is likely to occur this year. 


Farm Prices in the United States 


During the month of December, the index number of the prices of 10 . 
farm products rose; 11, fell; and 2 were stationary. The most striking 
changes were in cotton and wool. The United States farm price of cotton 
fell from 11 cents to 10 cents and the index number declined from 91 to 82 
per cent of prewar. Wool declined from 31.6 cents to 30.1 cents. The in- 
dex number dropped from 184 to 174 per cent of prewar. 


The salient feature of the price situation during the year 1926 was the 
slow, but gradual decline in the index number of the prices of farm products. 
The index number during the late summer of 1925 was 160. It declined 
gradually until it reached 152 in December 1926. During 1926, it declined 
from 150, in January to 133 in December. 


A large part of the crops leave the farmers hands from September to 
January. The average prices for these months have been 16 points below 
prices last year. This drop in income is passed over lightly in urban thought 
but the drop in farm prices is more than equal to all the interest and 
taxes paid by American farmers. If there were no interest or taxes to pay, 
the prices this year would leave less net income than would the prices of 
last year, after paying interest and taxes. 


During 1926, violent fluctuations occurred in the prices of individual 
farm products. The average prices of 14 farm products in 1926 was lower 
than in 1925, and only 7 were higher. The index number of the price of 
corn declined from 155 to 108; oats, 111 to 97; wheat, 172 to 154; barley, 
115 to 90; buckwheat, 142 to 117; flaxseed, 145 to 123; beans, 174 to 140; 
cotton, 179 to 122; apples, 158 to 129; eggs, 156 to 146; and wool fell from 
221 to 186 per cent of prewar. The index number of the prices of potatoes 
rose from 166 to 267; chickens, 177 to 190; milk cows, 118 to 133; calves, 
130 to 140; and hogs rose from 152 to 163 per cent of prewar. 
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Farm Prices in New York State 


During the month of December the prices of 7 products rose, 12 fell 
and 2 were stationary. During the calendar year, 1926, the most striking 
changes in the index numbers of the prices paid to New York farmers for 
farm products, was the advance in the price of potatoes from 151 to 290; 
milk cows, 137 to 162; chickens, 170 to 180; hay, 84 to 93 and the declines 
in the price of wheat from 166 to 151; buckwheat, 139 to 119; beans, 174 to 
148; apples 152 to 131 and wool 210 to 176. Milk rose from 141 in Novem- 
ber 1925 to 147 last November. 


Wholesale Prices of Feeds 


The price of a ton of a dairy ration rose from $35.55 in November to 
$37.13 in December. During December the prices of all the ingredients 
rose. Gluten failed to rise as much as usual at this season and the index 
number fell from 122 to 117. Gluten feed and cottonseed meal are unusu- 
ally cheap. Ground oats, linseed oil meal and standard middlings are 
relatively expensive. 


During the calendar year, 1926, feed was cheaper than at any time since 
1921 and 1922. The price of a dairy ration fell from an average of $41.81 
per ton in 1925 to $37.26 in 1926. Corn meal fell from an average price of 
$47.89 to $37.40 per ton; gluten, from $43.11 to $38.72; hominy $41.96 to 
$33.43; and cotton seed meal fell from $48.45 to $39.96. Ground oats and 


_ the wheat feeds were lower in 1926 than in 1925, but the declines were 


relatively small. Linseed oil meal was slightly higher in 1926 than in 1925. 
Fair farm prices for milk, eggs, and other livestock products and cheap feed 
during 1926 lightened somewhat the burden of the New York poultry and 


_ dairy farmer. However, based on past experiences it is not likely that feed 


Be 


will remain so cheap. Good prices for milk stimulate the production of 
milk. This stimulates the demand for feed and prices advance. 


G. F. WarRREN and F. A. PEARSON 


Number of Workers on Farms 


The number of persons in the family and hired labor employed on farms 
operated by crop reporters of the United States Department of Agriculture 
is shown in,Table 1. Farms of crop reporters are larger than the average 
farms ie Miore the number of workers is larger. From October 1923 to 
October 1926, the number of workers on farms in the North Altantic 
States declined 15 percent. The decline in the United States has been less 
rapid. The more rapid decline in the North Atlantic States is probably due 
to the nearness to industrial centers and better alternative opportunities. 


TABLE 1. NUMBER OF PERSONS INCLUDING FAMILY AND HIRED LABOR, EMPLOYED 
PER FARM ON FARMS OF CROP REPORTERS! 


Date United States North Atlantic States 
October 1923 4.12 3.43 
October 1924 3.65 3.36 
October 1925 3.80 3.26 
October 1926 3.86 2.03 


1Persons Employed on Farms of the United States. United States Department of Agriculture, Crops 


and Markets, Vol. 3, Supplement No. 10, page 308, October 1926. 


G. F. WarReEN and F. A. Pearson 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 

bu. bu. bu. bu. bu. bull =) bus lh. ton bu. bu. bu. 

IQIO-I4 c. Cc. Cc. e. 6. ce $ c. $ ¢c. c. es 
VANUATYs.corsse ss 38.5 87.4 61.2 70.6 162.0 2.25 12.3 Il.74, “LOS S627, 78.4 
February. 59.5 39.5 890.3 63.7 71.0 170.9 222 eyes 12.01 1I13°SCO65 7 83.5 
March. 60.5 40.1 Bolo: 62:0) 70:7) 173.8 2.18 42:4 20300 7iTO0Ueeonme 7.5 
April. . 62.1 40.5 88.8 64.3 iene: 173.2 2.19 I2:4 F216 127 68.1 93.1 
May.. 64.7 ane 89.8 64.9 UV iSient 176.3 2.27 12.6 12.23 130 669.6 97.8 
UUM o sees » OFR7 41.8 90.8 64.5 75.7 175.6 2.30 12.7 12.33 126 60.4 95.9 
PULY...c.- 41.7 iA (OLAS 2750 T67.45 2:30) ew2c7 12,00) 122 74.3 91.8 
August. 40.1 S5eG S723 77.6 170.7 2.30 12.5 11.56 II2 88.7 96.7 
September Waiter 80st 87.4 59.1 7A.0 L707 2.20 12.2 i164 200 epoeaeos.s 
October... 30.0) BRAS 200.2) 5 27 TOT A eo. ae 11.62 96 60.2 85.0 
November. 38.6 88.0 60.1 71.6 162.2 O24] her 11.64 96 =. 60.0 76.3 


December.. 58.4 38.9 86.0 60.6 amig 154.9 2.20 12.2 12.35 IOI 60.7 72.2 


40.3 86.2 50.7 78.3 T3202 2.25 10.6 11.32 129 60.3 86.5 
45.1 152.9 57.4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
43.6 117.3 66.0 890.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
63-4) 203-2) T0745 154.2 281.4 7.29 21.5 13.42 271 189.9 121.0 
76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 I52 115.7 143.0 
60.4 2047) T0544 -1156:6 402.2 4.41 20.6 20.61 205 139.4 156.9 
FO {224.8 T2028 DO2S 361.5 4.08 32.1 21.26 237: 240:5) | E75.7 
36.1 119.0 50.8 110.2 150.8 2.84 12.3 12.06 154 103.8 118.7 
25.8: -5O3.2'— 150.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
41.5 98.90 56.2 095.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
Aris)  TLO-5 67.9 103.1 218.3 3157 27.6 13.28 169 87.0 137.0 
AAS ISTO FiO WOss “SAA (3.04) ast 12.54 210° 253.0) a0 77.0 


38:9 135-0 55-3 86.1 207.1 srry I5.1 13.06 $8557 -156:3 
1926 
40.0 158.1 59.5 85.7 224.5 3.26 W762) I3.3%, eee 220.5 149.3 
39.2 155.5 56.3 80.9 216.4 3.49 mraz L203) | eae 226.0 162.4 
38.8 146.0 54.0 81.7 202.9 3.23 16.5 2.0775 wees 225.6 171.4 
39.4 142.2 54.8 82.5 207.0 3.28 16.6 L278 270.5 180.4 
30:5 42.0 55-1 85.0 205.4. 3.31 16.0 13:02 eee 244.8 192.2 
38.0) 138i0) “5327 90.1 203.0) § 13.00 16.1 12:983 7 ae 190.1 198.8 
B79 127.9 6558 800.1 :208:;7 3.28 T5.4. 22/000 meee 174.6 185.6 
EWA mpl, GIG Oy a oxy eebiiyl sheet | ailoyn: 13.04 sno DAOLR VESOO 
EAP iy ih ty fr 52.9 90.4 211.3 3.02 16.8 12.88 130.6 153.9 
October..... F 30:0 121.4 54.4 86.5 197.5 2.86 11.7 13.08 126.4 110.6 
November........ 66.0 39.8 123.6 56.0 83.6 1095.5 2:00" ITO ageee 141.3. 88.5 


December....... O46) AT wr 22.8) 56.4 83.5 196.4 3.07 10.0 13.47 ee 137.0 94.0 


Index Numbers (corresponding months, 1910-14=100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Swee- 


wheat see toes pota 
IOr 98 82 107 78 100 85 95 II5 100 99 
113 128 93 113 93 127 72 89 85 75 94 
109 133 107 122 118 188. 109 88 ror 149 or 


159 220 I74 210 167 323 173 112 242 273 138 
192 231 202). 243 212 274 238 I52 130, 166 163 
174 244 £70) 2s 238 195 239 173 183 200 179 


200 255 195 222 214 181 259 178 212 358 201 
90 135 82 150 80 126 100 109 138 149 136 
90 I17 81 122 122 164 152 98 215 139 | #120 
I04 I12 Of 130 I40 Pw ar 215 I03 166 121 119 
119 126 110 I4I 1209 158 216 EDE I51 125 I5 
III 172 TI5 142 145 I74 179 105 186 166 19° 
97 154 0 meee, 123 140 122 TOO) “Eee 267 178 
January... .......120 104 181 07 121 139 I45 140 LIZ) eee 352 190 
February 99 174 C85 Tra 127 157 145 108 344 105 
March 97 164 87 .116 II7 148 133 108 337 196 
O7 160 85 114 120 I50 134 106 397 194 
96 158 85 116 117 146 127 I07 okante 352 107 
93 153 83. 119 116 £37 v2 7 TOS... eyes 274 207 
90 146 90° 114 125 135 I2I TOS” tee 235 202 
95 147 96 121 126 144 129 ILS) meas 158 195 
or 135 90 121 124 132 138 TED leroy 162 165 - 
October...... 106 100 139 90 II9Q 118 T27 07 II3 183 130 
November.......104 103 140 03 “TL rer 133 91 II4 a8 236 116 
December.. 106 143 93 II7 127 134 82 109 ie 226 130 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs 


bu. 
IQIO-14 e. 


October............ 


November.. 


January........... 
February. 


November. 
December......... 


Augus is 
September. 


October.......... 116 


head 


Apples Horses Chick- Eggs Butter 


Butter Milk Beef Veal Sheep Lambs Wool Hogs 

ens Cows Cattle Calves 
lb. doz. lb. head = ewtt. ewt. cwt. cwt. lb. ewt. 

c. c c. $ $ $ $ $ c. $ 
10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 18.5 7.12 
TI.24) 20:8 25.9 48.90 5.20 6.92 4.79 6.22 NSr7z: 7.41 
II.5 ay eat 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
aS 16.7 24.7 40.44 5.50 6:59 4.96 6.46 17.8 7.23 
11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 E75 7.16 
II.9 EO; 7 22.9 49.04 5.33 6.74 4.56 6.09 E75 7.25 
12.0 17.2 23.6 409.33 5.36 6.89 4.42 5.66 17.8 7.47 
EEO E913) 724-70 40:AN 5.35 7-03 4.37 SOS Lis 7.61 
11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 L772 7.38 
TA 25:5 26.7 49.98 5,21 6.05 4.26 5.47 L732 6.07 
10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 Vy ee 6.72 
12.2 22.5 25:60: 50134 6.24 7.83 4.79 6.31 17.6 7.57 
II.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
13-3 24.6 28.2 60.95 6.48 S330 6.31 8.19 27.6 8.20 
16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
20.8 39.5 43.2 83.07 9.45 11.88 10.04 13.98 57.8 15.92 
23.8 43:8) 50.7) 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
2a ATO) 55.0 89.54 8.47 11.81 8.42 11.94 38.1 13.02 
20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
19.1 28.5 S5nr 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37-7 Fars 
19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
20.3 eH 41.1 57.87 6.25 8.86 7.65 12.29 39.4 I1I.00 
Dien st See AT. 05.50) 6:40) "O162, 7.38 1757 33-5 11.80 
20.9 36.3 443 62.06 6.31 9.44 7.95 T2790" 38.0 I0.99 
21.5 28301) VA237) 63.41 6.42 9.86 8.20 12.02 Sivek 11.76 
21.9 24.1 4I.7 63.17 6.65 9.75 7.66 11.56 34.7 11.65 
23.1 248) (AE) OF:05, ‘6:66 0.45). 7.607 =32.32. 33:2 II.49 
23.7 25.2" “40.1 66.63 6.57 8.92 7.78 11.78 32.0 11.907 
23.9 25.7 39.5 66.74 6.56 9.65 7.50 12.07 31.4 12.80 
23.6 25.7 39.1 66.68 6.46 9.47 7.09 IT.52 31.9 12.69 
22.1 26.4 39.0 65.37 6.29 9.54 6.92 LL.12 31.9 11.66 
21.4 Sr.5 40.9 66.12 6.48 10.06 7.13 II.32 32.6 12.07 
20/60 30.08 AIS. 66.26 6.43. 10:20 6.03. 31,31 31.6 12.06 
20:0" “44:9! 43.55. “67:20> “6.32 9.54 6.75 5 ee Oh 31.6 II.45 
19.8 47.6 45.5 66.74 6.42 9.44 6.95 10.92 30.1 10.97 
Index Numbers (corresponding months, 1910-14= 100) 

Milk Beef Veal Sheep Lambs Wool Hogs 

ens Cows Cattle Calves 
106 104 I0o Tor 118 II4 105 106 99 104 
103 102 102 118 I1I3 IIL IIs 116 126 Or 
116 II4 IIo 124 I22 122 138 138 155 II3 
145 156 I4I 146 153 153 207 206 265 187 
181 183 169 169 178 LS 239 236 325 220 
207 203 198 187 183 186 209 219 287 224 
222 222 215 182 160 172 184 201 214 180 
182 I57 I51 120 104 II5 IOI I2I OS 108 
166 132 139 109 102 112 I31 164 163 116 
164 140 160 113 I05 117 145 177 212 08 
167 I4I 156 113 105 II9 148 181 210 103 
177 156 161- 118 118 130 167 208 221 152 
190 146 163 133 122 140 161 195 186 163 
195 123), 156 131 125 139 173 221 210 156 
107 110 I57 133 126 146 180 202 204 165 
196 I12 161 120 126 I4l 160 186 186 57 
201 145 162 133 I2I 140 I5I 175 184 ISI 
201 I51 162 135 I19 135 I57 182 180 166 
203 154 168 134 T2T 143 159 192 179 179 
198 154 171 136 121 141 155 189 182 175 
184 153 165 133 117 138 157 196 179 159 
180 163 166 134 121 143 163 201 188 156 
176 FOS, . 162 133 121 146 161 206 185 163 
175 176 163 135 121 137 158 203 184 164 
183 159 161 133 123 136 159 192 174 163 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat, toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. 
c. c. c. “¢. $ $ c. c. 
45 99 75 71 2.34 15.28 64 81 
47 100 75 72 2.34 15.22 69 87 
47 100 77 71 2.31 15.58 68 90 
49 100 77 73 2.28 15.42 69 103 
50 100 79 75 2.35 15.76 72 113 
51 102 80 17 2.34 16.30 70 98 
51 IOI 78 84 2.42 15.92 69 88 

“4 a 51 06 77 81 2.46 14.76 88 
September... 49 06 76 76 2.47 15.10 890 62 
October........ re 47 97 75 74 2.44 15.24 69 61 
November. 4 46 97 15 72 2:41 14.90 56 65 
December. ; 47 08 75 72 2.43 15.28 64 74 
1914... 49 99 70 82 2.49 14.87 75 85 
IOIS.. 56 119 78 87 3.20 15.42 50 64 
1916.. 53 124 82 03 4.68 14.60 II7 a 


IQI7.. 75 211 135 164 7.74 12.40 204 108 


ror8.. [ope 209 I50 181 7.25 17.89 121 119 
IQIO..... 83 219 130 164 5.10 21.06 137 178 
1920..... IOI 236 I51 172 4.86 25.05 232 1690 
192I.. 54% £33 80 II4 3.05 18.78 88 135 
1922.. 51 113 71 97 3.68 16.43 94 154 
1923.. 57 119 82 106 4.32 15.00 104 135 
1924. 58 124 83 103 3.86 15.53 83 117 
1025.. 57 164 89 104 4.13 12.05 107 126 
1926..... 50 149 74 89 3.52 14.34 206 109 
1926 
PS hokt-) eae CRP ET Fey cs epee Ley. | 51 169 77 88 3.66 14.30 244 136 
February. 95 50 173 76 87 3.78 13.90 245 128 
March... . 90 50 163 ao 85 3.60 14.20 245 129 
April. . 90 51 158 74 85 3.54 I4.10 300 130 
May. . 80 53 158 76 89 3.60 14.50 290 124 
June... . 88 50 157 77 94 3.60 15.00 225 135 
52 149 72 97 3.48 15.30 170 140 
August... - OF 50 139 73 O7 3.30 14.70 160 - Ilo 
September. . 89 48 130 69 94 3.18 14.10 155 75 
October..... 49 132 71 86 3.24 14.00 130 60 
November 48 132 70 85 3.60 13.90 155 65 
December... 49 I31 73 85 3.60 14.10 154 70 


Index Numbers (corresponding months, 1910-14=100) 


head 
¢ 


173 
175 
176 
182 
178 
180 
17§ 
178 
177 
176 
175 
176 
175 
173 
171 
168 
169 
162 
160 
140 
131 
130 
118 
120 
126 


117 
127 
126 


133 
133 
133 
129 
128 
128 
130 
117 
115 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 

102 100 Or 109 105 97 106 102 

117 120 LoL 116 134 100 70 77 

IIo 125 106 124 107 905 165 93 

156 213 I75 210 325 81 287 130 

190 211 195 241 305 116 170 143 

m7. 221 169 210 214 143 193 214 

210 238 196 2290 204 163 327 204 

II3 134 104 152 128 122 124 163 

106 IIl4 92 129 155 I07 132 186 

119 120 106 141 182 O7 146 163 

121 125 108 137 162 IOI TE7 \ PaL 

II9 166 116 139 174 84 I51 152 

104 I51 06 119 148 93 200 131 

January... 113 I7I 103 124 156 94 381 168 
February. 106 173 IOI 121 162 OI 355 147 
106 163 I00 120 156 Or 360 143 

104 +=«-158 96 =: 116 155 oI 435 126 

106 158 06 II9Q 153 92 403 110 

08 154 96 122 I54 92 321 138 

102 148 92 IIS 144 06 246 159 

98 145 95 120 134 100 182 159° 

08 135 OL 124 129 93 174 121i 

104 136 95 I16 133 92 188 98 

104 136 93 118 149 93 277 100 

December.... 104 134 97 118 148 92 241 95 
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NEW YORK 


a Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y: cows calves cattle 
lb. doz. doz. lb. ewt. head ewt. ewt. ewt. ewt. lb. ewt. 


IQIO-14 c. c. c. $ $ $ $ $ $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
32 34.1 33 F.o2 54.34 8.38 5.30 4.22 6.40 22 7.50 
28 25.9 31 1.68 55.94 8.34 5.20 4.28 6.46 2I 7.76 
21 22.5 30 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 
19 22.8 20 1.19 55.72 7630 ‘Si04 4.32 6.54 20 7.58 
20 24.5 28 1.07 56.86 7.88 550° 4s24 6.64 20 7.40 
22 71 ae 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
ae 30.8 28 I.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
; “ 27 36.7 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October......... 30 45.1 31 1.79 55.04 8.86 ‘5.72 4.06 6.00 21 7.92 
November. is 35 54.8 - 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
December...... 13.8 41 49.3 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 
SEOT4..:.. 30 40:34 0 30 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
I9QI5. 20 36.0: 35 1.60 65.89 9.21 5.80)" 477 7.33 27 7.05 
‘1916. 33 39.7 33 1.76 67.41 9.99 6.23 5.690 8.78 33 8.40 
IQ17. 43) ST.0 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
1918 51 62.7 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
‘1919 56 68.9 60 3.51 I10.98 16.38 9.25 9.03 14.25 56 16.35 
1920 61 73.9 64 3.50 206.08) 15.64 - 18.25 8.16 13.67 42 13.06 
192k 47 57.7 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
1922 40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923. 41 49.4 49 2.38 72.99 10.68 5.42 5.54 11.74 41 8.33 
1924. 39 49.5 46 2.04 67.906 10.80 5.47 5.72 II.9Q1 42 8.40 
: 1925. 43 S205 48 2.43 76.84 II.29 5.90 6.290 12.87 44 11.74 
: oo 40 48 90.67 11.87 5.93 5.86 12.26 37 £2322) 

., I92' 

; 46 46.2 5I 2.64 82.05 12.10 5.90 5.90 12.80 43 11.70 
38 40.5 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12,00 
. 33 36.8 48 2.47 84.00 12.00 6.20 5.80 12.30 39 T220 
y 31 35.3 47 2.37 90.00 11.80 6.50 6.00 12:00: » 37 12.40 
4 29 35.8 46 2.19 92.00 10.30 5.80 6.40 12.30 35 12.00 
j 30 36.9 46 2.06 0200 26 11.50). 6.20. 5.70  F3:40) 34 422/60 
* 32 40.0 45 2.20 93.00 I1I.50 5.60 5.80 12.30 35 12.60 
~ 36 45.6 45 2.41 92.00 11.80 5.70 5.70 II.70 35 12.20 
‘ i 41 54.6 47 2.61 96.00 12.20 5.70 5.90 II.70 36 12.50 
% | October.......... 25.0 47 690.5 48 2.63 95:00 h2. 700 570 5160, “sT2.10- 30" «12:20 
i November.....24.6 61 ee 50 2.77 92.000 $2120 15:80 95.40%. IT.00. ~36° (¥2:70 
ha December......24.0 61 52 95.00" 12:00" 5:60 —-5§:60 © 211.80 . 37» 12:10 


Index Numbers (corresponding months, 1910-14= 100) 


! 
4 Chick- Eggs Eggs! Butter Milkt Milk Veal Beef Sheep Lambs Wool Hogs 
q ens cows calves cattle 


107 106 100 99 116 II4 I14 106 108 95 106 
104 105 100 IOL 118 III 106 113 115 120 93 
118 II5 106 III 120 120 114 135 138 157 IIo 
154 148 135 164 149 154 145 204 203 252 183 
182 182 161 204 167 180 162 233 236 314 215 
200 200 194 221 198 197 169 214 223 267 215 


218 215 206 220 189 188 ISI 193 214 200 183 
168 1681 152 155 127 127 IOL 108 140 05 I16 
143 148 135 133 120 122 96 118 169 143 119 
146 144 158 150 130 128 99 I31 184 105 I09 
139 144 148 128 T2r 130 100 136 187 200 IIo 
154 I51 155 153 137 136 108 149 202 210 541 
143 I55 162 I42 108 139 I92 176 I61 


121-116 150 139 154 143 I12 I41 199 195 157 
II9 119 148 I41 155 146 121 154 200 IOI 160 
11g. 142 155 147 150 144 119 136 190 186 157 
148 157 157 162 159 152 I2r 132 176 176 159 
153 I57 159 184 165 140 103 148 188 175 158 
150 I5I 164 193 162 146 113 134 202 170 170 
145 147 167 175 165 I41 103 139 187 167 168 

A : 144 148 161 160 162 139 IOI 133 185 175 158 
i September... 152 149 157 164 168 I40 IOI IA45 190 I7I 157 
___ October........ 161 157 I54 I55 147 I70 143 100 138 202 171 154 
: November...170 174 138 156 147 163 140 106 137 198 Diy 163 
December....174 149 153 168 137 103 129 192 176 165 


, 1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
‘nearby and nearby western hennery whites, average extras.’’ 

v2 2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 
pool price. (+8¢e for fat —3e for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


£ Stand- Wheat Cotton 
Corn Gluten White Ground Wh't ard mxd Lins’d seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% 43% 50-55% 
IQI0-14 $ $ $ $ $ $ $ $ $ $ $ $ 
January............ 27.56 30.30 27.83 31.02 26.00 26.13 26.907 34.61 32.88 51.05 20.46 31.27 
February. ver 29.39: 30:65 27.70. .31.82 26.27 26.23°° 27.5% 34.77 321000) SaunGoueeolosmmaieae 


March... 26.71 20:3t 26,66 31.74 26.15 26.05 27.10) 33.29 31:86 J5a.47 osoomeeros 


27.78 27.89 26.34 32.25 25.75 25.76 26.50 33.45 32:56 952.40) sco 70 mead se 
28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32:78 §2.46 28.05 6-51.00 
28.53 27.50 27.49 33.21 23.17 24.88 25.39 32.15 32.81 52.41 28.36 31.79 
.» 20.50 26.36" 27:65 33.67 23.45 25.80 25.45 32:28 32107 (S2.400n26.commaarts 
ws 31.57 29.47 20.72 33.25 24.75 27.36. 20.35 34.42 34.24 52i4r  golore 32.70 
wee 32.08 30:51 31.290 32.16- 24.79 27.14 26.70 35.33 34:08 2186) so Aomeaaog 
October............. 30.82 28.78 209.58 31.03 23.62 25.71 26.16 34.48 31.909 53.38 28.9% 32.17 


November........ 30.03 28.41 28.84 31.14 23.92 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
December......... 28.89 29.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31.69 
IOr4. ws 37.908 30:71 30.690 32.53 25.84 26.38 272% 32:20, 32.59 ‘571000 a0-25 maa aS 
IOIS. w. 32.66 29.06 31:07 36.28 24.58 25.909 27.52 36.30 33.60 57.09 30.62 35.49 
Io16. «» 34.82 31.96 33.70 36.49 25.14 26.53 27.06' 37.01 38.73 -56.68 32:45 36.72 
IOI7 .. 69.30 48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
1918 <n OF03). 57 :30- .02:70- 602/05 30:32 (38:39" Sa. 56.16 59.86 104.88 55.45 65.12 
IOIO «- 69.51 67.25 67.60 57.52 45.72 51.47 50:61 °72.23 78.24 T0250) 6250000705 
1920 .. 67.13 68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.0% 71.31 
1921 «» 33:26 39:06 31.66 36.52 25.70 25.65 20.00 43.16, 45:74 (00.371) as-poNeedoes 
1922 «. 31-17 30.56 31.13 34.00 20.17 30,22 31.3% 52:05 -53.86\ 00:50) say emeae ao. 
1923 +» 40.24 47.18 38.39 38.84 33.74 34.75 35.28 50.4% 54.72 80.47 42.48 43.29 
1924. «. 45.16 43.20 41.33 43.00 31.61 32.38 33.90 47.81 51.90 609.13 41.64 42.90 
1925 -» 47.89 43.11 41.06 40.91 33.30 35.05 35.78 48.48 48.45 70.55 41.81 47.95 
1926... . 37.40 38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.06 70.84 37.26 41.90 
1926 
January.......,.... 39.05 45.30 35-54 39.33 34.94 34.77 37.33 52.32 43.25 68.80 40.96 44.80 
February. ws 37.27 42.26 32.70 37.61 32.33 32.33 35.80 49.05 42.45 70.80 38.68 44.15 
March...........+. 35-61 38.71 30.88 36.82 30.40 30.290 33.06 47.38 41.46 70.80 36.49 42.36 
April.....cccu..03 35-71 37-65 312.50 37.53 33.31 32-61 34:88 52.58 41.44 O67: G0mNiat anaes ee 
May... «. 34.54 37.65 30.56 36.26 31.38 29.75 33.69 51.03 41.50 63.80 36.30 40.90 
June... -. 34.59 38.65 30.45 36.60 29.04 29.14 31.04 49.72 41.60 63.80 36.12 40.55 
July... .. 38.93 39.65 33.13 37.49 30.00 30.3% 32.63 51.63 42.38 73.80 37.53 42.58 
August........... 39-37 39.75 35.50 38.06 29.30 32.45 32.30 51.76 41.22 73.80 37.69 42.00 
September........ 38.85 39.15 35.88 38.23 29.31 30.25 31.00 50.33 39.63 73.80 37.10 40.70 
October.... « 38.89 36.65 35.38 41.23 20.53 30.44 31.00 50.15 35.25 75.80 3O.a7) 41.20 
November.. 37.03 34.55 33.60 39.09 30.60 32.60 32.80 49.900 34.50 73.80 35.55 40.62 
December...........38.90 34.65 36.00 42.30 34.25 35.75 35.38 50.40 34.81 73.80 37.13 41.96 
Index Numbers (Corresponding Months, 1910-14 = 100) 
Stand- Wheat- Cotton 
Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
106 109 IOL 104 102 103 95 100 108 104 105 
LOL 113 113 99 100 104 107 105 108 105 III 
III 120 I14 IOL 102 106 109 I19 108 III IIs 
170 201 163 I55 160 160 149 153 146 171 199 
199 222 195 146 TASia fete 166 184 199 1890 203 
233 240 179 184 198 192 213 240 195 214 213 
239 225 212 202 207 206 IOI 218 207) 220 223 
139 I12 114 104 99 110 127 140 172 122 122 


137 110 106 I17 116 II9 156 165 172 127 i 0) 


164 136 121 136 134 134 149 168 170 146 134 
150 147 134 127 125 129 I4t I59 I3I 143 I35 
149 149 127 134 135 139 143 149 134 143 I5t 
134 II9 120 126 122 127 T49 123 135 128 I31 


I50 128 127 134 133 138 ISI 132 132 139 143 
138 118 118 123 123 132 144 132 136 130 139 
132 116 116 I16 116 122 142 130 135 126 134 


135 120 116 129 127 131 157 127 128 130 133 


138 Ir2 Til 124 116 129 154 127 122 127 128 
140 III 110 125 117 126 154 127 122 127 127 
I50 120 IIL 128 Bry, 128 160 120 I4I 133 132 
August..........125 135 119 II4 118 I19 123 150 120 I4I 125 127 
September...119 128 115 119 118 IIt 116 142 116 140 122-5 122 
October... 127 120 133 125 118 I19 145 110 142 126 >i27 


November... 122 117 128 128 129 126 146 109 138 124 126 
December....135 117 128 136 138 I4I 134 147 IIo 138) 2 r28 133 
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THE COSTS OF PRODUCING MAPLE SYRUP IN NEW YORK AND 
VERMONT, 1921-1923! 


The cost of producing a gallon of maple syrup in bulk during these three 
seasons averaged $1.45 and ranged from $.54 to $4.24. The items making 
up the cost of production are given in Table 1. 


TABLE 1. AVERAGE COSTS OF PRODUCTION PER GALLON OF MAPLE SYRUP, IN 
BULK, NEW YORK AND VERMONT, 1921-10923. 


(This study covers a total of 40,952.5 gallons)t 


Vermont New York - New York & Vermont 
1921 1922 1923 1922 1923 1921-1923 
weighted Per cent 
Items of cost average of aver- 
cost age cost 
Human labor* $ .56 $ .43 $ .45 $ .39 $ .44 $ .46 31.72 
Horse labor .16 .15 .16 -14 -16 rxs 10.35 
Fuel .25 .08 .06 722 .20 Ay Il.72 
Repairs to 
equipment .Or —— od .O .02 .OL .69 
Depreciation on 
equipment -19 -16 .18 .18 .20 -18 I2.42 
Interest on 
equipment .20 20 -19 oli, .19 .I9 I3.10 
Interest on 
sugarbrush .II °33 fei a ey .19 a 14.48 
Taxes -04 .15 Ani .06 .06 .08 5.52 
Total costs 1.52 1.52 1.47 1.34 1.46 1.45 100.00 
Costs minus 
human labor .96 1.08 I.02 £95 1.02 .99 68.28 
Fixed costs** -54 .85 .80 -58 64 .66 45.52 


{This study included 60 farms in Vermont producing 11,700 gallons in 1921;52 in Vermont producing 
9,896 gallons, and 43 in New York producing 10,218.5 gallons in 1922; 34 in Vermont producing 4589 
gallons, and 19 in New York producing 4189 gallons i in 1923. 

*Man, woman and child. 

*#Costs which must be met annually whether sugaring is engaged in or not; includes depreciation, 
interest and taxes. 


The total cost averaged $1.45. Of this amount human labor represents 
46 cents and other costs 99 cents. Of the other costs 66 cents, or two-thirds, 
were fixed costs, such as depreciation, interest and taxes. 


Factors Influencing Costs 


Apparently the factors which most affected the cost of producing maple 
syrup were: (1) the size of the orchard or sugarbush, (2) efficiency in use of 
labor, and (3) the yield of sugar per tree. 


TABLE 2. RELATION OF SIZE OF ORCHARD OR SUGARBUSH TO COST OF PRODUCTION 
PER GALLON OF MAPLE SYRUP ON 43 NEW YORK FARMS, ro22t 


Range in Number Average number of Cost per gallon 
number of trees farms in each group trees in group of syrup 

449 or less Fas 204 $1.62 

450 to 699 ; 12 541 I.40 

700 to 999 13 791 1.42 

Over 1000 7, 1743 I.09* 


{The Cost of Producing Maple Syrup and Sugar on Forty-Three New York Farms, 1922. New York 
State College of Agriculture, 1922. (Mimeographed) 

*The largest orchard included in Table 2 contained 3,000 trees and the operator produced syrup at 
$.54 per gallon. 


1The writer while on the staff of the College of Agriculture, University of Vermont, made the 1921- 
study in Vermont. The 1922 and 1923 studies in New York were made by the writer in cooperation with 
Professor H. Collingwood, of the Forestry Department, New York State College of Agriculture. Appre- 
gation hae Mr. H. P. Young, College of Agriculture, University of Vermont, for the 1922 and 1923 

‘ermont data. 
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The larger the business, as expressed in the number of trees in the or- 
chard or sugarbush, the lower the cost per gallon, (Table 2). 


It takes almost as much time to get the sugar house and equipment 
ready for tapping soo trees as for 1500. Many syrup miakers have equip- 
ment capable of handling two or three times the quantity of syrup made 
annually. Items of interest, depreciation and taxes are almost as large for 
the small sugarbush as for the large one. 


The studies in Vermont and New York for the other seasons show the 
same relationship-as set forth in Table 2. 


Efficiency in Use of Labor 


In 1921 in Vermont, one operator produced roo gallons of syrup with 
only 71 hours of human labor, while another operator used 416 hours for the 
same purpose. The accessibility of the orchard has an important influence 
on the labor required and may be the factor determining whether a profit or 
loss can be made. It is likely that some orchards are so diffleult to work as 
to preclude any possibility of aprofit. Such orchards may pay better if left 
for lumber. The relation between hours of labor and costs of production 
is shown in Table 3. 


TABLE 3. RELATION OF HOURS OF HUMAN LABOR PER 100 GALLONS OF SYRUP TO COST 
PER GALLON ON FORTY-THREE:.NEW YORK FARMS, IN 1922. 


Range in hours Number of Average number . Average cost 
of human labor records hours human labor per gallon 
per 100 gallons in group per 100 gallons of syrup 
of syrup of syrup 
Below 140 12 122 $ .96 
140 to 175 I3 148 1.43 
Over 176 18 230 ; I.70 


One way of cutting labor costs is to have a sugarbush or orchard 
sufficiently large to keep the labor busy. In 1922 in New York, the average 
sugarbush contained 911 trees. 


Production of Maple Sugar per Tree 


For the eight years 1918 to 1925, inclusive, Vermont is credited with pro- 
ducing an average of 1.94 pounds of maple sugar per tree and New York 2.15 
pounds per tree?. There were, however, wide variations in yields per tree 
in both states. During 1921, in Vermont, 18 farms averaged 1.2 pounds per 
tree, while 23 farms averaged 2.3 pounds per tree. In 1922, in New York, ten 
farms produced only 1. 65 pounds of sugar per tree, while sixteen farms aver- 
aged 3.55 pounds per tree. This study shows that the yield per tree has a 


= 


= 
TABLE 4. RELATION OF YIELD OF SUGAR PER TREE TO COST OF PRODUCTION OF 
MAPLE SYRUP ON FORTY-THREE NEW YORK FARMS, IN ro22. 


Range in yield Average yield Number of Cost of producing a 
of pounds of pounds sugar farms in gallon of syrup 
sugar per tree ey per tree group 

. Less than 2 lbs. 1.65 Io $1.76 
.2 to 3 ie 2.34 d 7 1.44 
Over 3 ” 3.55 16 ; TyI2 


2Yearbooks, United States Department of Agriculture, 1920, page 689; 1921, page 666; 1925, page 1010 
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very important influence on the cost of production, (Table 4). It is doubt- 
ful, however, whether the individual can do much to increase the pro- 
duction per tree beyond careful pruning and clearing of the sugarbush to 
insure a maximum of leaf surface exposed to sunlight and the hanging of an 
extra bucket or two if the run of sap warrants it. 


Interpretation of Cost Figures 


Depreciation and interest on equipment and interest and taxes on sugar- 
bush comprise from 37 to 44 per cent of the cost of production annually. 
If a sugarmaker should decide not to engage in sugaring operations in any 
one year, he would still have at least interest and taxes to sustain, without 
any products to pay expenses. 

Sugaring comes at a time of the year when it may be difficult to find 
enough profitable employment on the farm. On most New York and Ver- 
mont farms during the sugaring season, practically the only work done is 
that of taking care of livestock, and this work does not usually occupy the 
full day. In some sections, the tag-end of the sugaring season does inter- 
fere slightly with the spring plowing. 

In Vermont and New York during the period 1921-1923, inclusive, on 
the average, it took 1.863 hours of human labor and .847 hours of horse 
labor to produce one gallon of syrup, (Table s). 


TABLE 5. AVERAGE NUMBER OF HOURS OF HUMAN AND HORSE LABOR USED IN PRO- 
DUCING ONE GALLON OF MAPLE SYRUP, NEW YORK AND VERMONT, 1921-1923 


Vermont New York Both States 
Item _ LO2k 1922 1923 1922 1923 1921-1923 
Human labor 2.03 2.00 1.9 1.63 1.599 1.863 
Horse labor -998 8 wn .84 .716 -847 


According to data gathered by the Bureau of Agricultural Economics, 
United States Department of Agriculture, the price received for maple 
syrup by Vermont and New York producers for the years 1921-1925, has 
ranged from $1.32 to $2.20 and averaged $1.90 to $1.93 per gallon. With an 
average cost of production (minus human labor), of $0.99, and allowing 
$o.15 per can for containers, it appears that the producers in Vermont and 
_ New York on the average have received $0.76 for their human labor or 
about $0.41 per hour. The returns per hour of human labor at varying 
prices per gallon are estimated in Table 6. 


q 
‘ TABLE 6. ESTIMATED RETURNS PER HOUR OF HUMAN LABOR IN PRODUCING MAPLE 
] 
; 


SYRUP IN NEW YORK AND VERMONT, AT VARYING PRICES TO THE PRODUCER} 


Price paid producer Gross returns Returns per 
per gallon of syrup for human labor hour of human 
mn in gallon container per gallon labor* 
: $1.30 $o.16 $0 .086 
{ 1.40 0.26 0.140** 
3 I.50' 0.36 0.193 
; 1.60 0.46 0.247 
sey to) 0.56 0.301 
1.80 0.66 0.354 
I.90 0.76 0.408 
( 2.00 0.86 0.462 
2.25 IVtt 0.596 


| 
| 


tAssuming the average cost of production (minus human labor) to be $0.99, and adding $0.15 as the 
estimated cost of a one-gallon tin container, the gross cost to producer (minus human labor) would be 
$1.14 per gallon. 
ul *Assuming an average of 1.863 hours of human labor per gallon. : 
_._**The returns per hour of human labor would increase $0.0053676 for each increase of one cent in sales 
price per gallon. 
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Before deciding not to sugar in any given season, a farmer may well ask 
himself three questions: (1) What costs will have to be borne whether 
sugaring is carried on or not; (2) What other employment is available 
which will pay as well as sugaring; and (3) What farm operations will 
sugaring interfere with and how seriously. 

M. P. RASMUSSEN 


AGRICULTURAL RESOURCES AND TRENDS IN AGRICULTURAL 
PRODUCTION IN CANADA 


The number of occupied farms in Canada practically doubled in the 
period from 1871 to 1921, while the acreage in occupied farms in 1921, was 
almost four times the acreage in 1871. 


The acreage of wheat in 1924 was almost ten times the acreage in 1870, 
while the acreage of all other field crops had about trebled in the same 
period. (Table 1) 


The numbers of livestock in Canada, while showing a substantial in- 
crease, have not increased in anything like the proportions shown by field 
crops. 


The major part of all increases is to be attributed to the settling of the 
Provinces of Manitoba, Saskatchewan and Alberta, during the period from 
I1g00 tO 1920. 


The increase in the average size of farms is due to the increase in the 
number of large grain farms in the west. The failure of the numbers of 
livestock to keep pace with the increased acreages of field crops is due to the 
type of farming in the newly settled areas, which for the most part consists 
of the production of field crops on an extensive scale. 


A relatively small part of the estimated arable area is at present in 
occupied farms. It is probably true however that the phenomenal rate of 
development of the past two decades will not be continued, due to the fact 
that the better and more accessible lands have largely been taken up, and to 
the generally unfavorable conditions surrounding agriculture at the pre- 
sent time. A continued upward trend in production at a decreasing rate 
would seem probable. 


F. F. Hath 
TABLE 1. STATISTICS OF CANADIAN AGRICULTURE 
(000 omitted) 
1891* r901* IQII 1921 1924 
Number of occupied farms 620 544 682 TIL 
Total acres in farms 60,288 63,335 108,969 140,888 
Rural population 3,296 3,319 3,922 4,425 
Total population 4,833 5,371 7,206 8,788 
Horses and mules 1,577 2,266 3,813 3,597 
Milch cows 2,401 2,876 3,736 3,727 
Other cattle 3,168 4,210 6,467 5,733 
Sheep 2,510 2,389 3,075 2,685 
Swine 2,253 2,712 3,904 5,069 
Acres wheatt 2,701 4,224 8,865 18,232 22,056 
Acres ‘‘other’’ field cropst 12,061 15,537 21,691 34,599 35,797 


*The Provinces of Saskatchewan and Alberta were not created until 1905. The figures used for the 
years 1891 and 1901 are for the Northwest Territories which, from an agricultural viewpoint, were made 
up of what is now the Provinces of Saskatchewan and Alberta. 


{The acreage figures for field crops, are for the years preceding the ones in which the Census was taken 


No. 42 
Farm Prices Wholesale 

—_ prices 

Year New United of all. 
York! States! com- 

modities? 

REET Versi kos “i 5) 520 97 99 102 
he. ee 103 IOI 100 
TERE sate vegs 4 4) « 100 IOI 103 
BINION. chek 0-3 13 116 ie) 129 
OWA cee 170 180 180 
MONS s Gi: » 186 206 198 
TAOS «ce bay ay 0ys 206 215 210 
HOIO. ani. act's 217 214 230 
ee 144 ae) 150 
ae 134 124 152 
SLOP RE tae aa 142 137 187 
HOD AM Fee wise 3 128 140 152 
LILO alae 147 154 162 
ZO ni. sss 156 142 154 
May,10925.... 150 pss 158 
June...... Heel 87" ree 160 
meg ole 150 156 163 
Augist)..).2.2" 156 160 163 
September.... 148 152 163 
October....... 147 151 160 
November.... 165 153 161 
-December..... 159 152 159 
ans 10267. 240.158 150 159 
February..... 156 150 158 
March 158 145 154 
BITE 0d «i- ss IVT 146 154 
a 176 145 ERK 
DARI aes oy: 176 146 nee 
0 Ce aa 163 143 154 
August....... 150 140 152 
September 148 140 154 
October....... 140 134 153 
_ November..... 150 135 15! 
December... I45 133 150 


‘ 
: 


; year | base, pores eonsing months, I910-I4 = I00. 
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BUSINESS CONDITIONS:—PRE-WAR = 100 


Prices 
of 
70 indus- 
trial 
stocks? 


96 

96 
119 
152 
140 
130 
160 
144 
118 
146 
155 
166 
221 
247 
209 
214 
222 
228 
236 
243 
248 
250 
252 
255 
239 
232 
233 
242 
249 
256 
254 
246 
250 
256 


Interest 
rates 


4-6 mos. 


comm’l 


Add 


Weekly 
earnings 
Nu Ye 


factory 


paper! production! workers® 


II5 
. 99 
ae 


Iil 
81 
IOl 
130 
124 
121 
94 
109 
48 
77 
hen eA) 
85 
97 
102 
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LOI 
II4 
1209 
160 
185 
222 
203 
197 
214 
218 
223 
228 
221 
220 
220 
222 
223 
225 
226 
220 
229 
225 
229 
227 
226 
228 
227 
227) 
231 
231 
230 
229 


1 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 

: ing mionths IQ10-14 = 100. 
' 2 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
Data for the last month is estimated from Fisher’s index number. 


the re rusia base, 1910-14 = 100. 
Corrected index will be given in the next issue. 


‘ Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
_ The data as published, are converted to the 1910-14 base by multiplying by 2.05. 
4 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 


Normal = 


* Data furnished by the Department of Labor of New York State, June 1914 = 100. 
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BUSINESS CONDITIONS 


Industrial output in 1926 was very large. With the exception of the 
textile industry, and one or two others, city industries enjoyed prosperity. 
During the latter part of the year, there was a sharp curtailment in the 
production of many of the basic commodities. There was some unemploy- 
ment in the latter part of the year. 


The index numbers of wholesale prices declined from 163 in September 
1925, to 150 in December 1926, or 13 points in 15 months. This decline 
was due to a general recession of prices but particularly to cotton. 

Altho interest rates were slightly higher in 1926 than in 1925, they have 
been comparatively stable and there continues to be an abundant supply 
of credit. 


The present outlook is for less active business in the coming year. In 
a number of industries, particularly in building, production has gone so far 
as to make investors cautious. 


Farm Prices 


Prices of most farm products, particularly crops, are somewhat lower 
than last year. Prices paid to farmers for food products in December 
averaged 9 points below December a year ago. 

In January 1926, cotton was selling at’ 40 per cent above prewar prices, 
but in December it was selling at 18 per cent below prewar prices. 


For the year 1926, eggs were ro points lower than in the previous year. 
Hogs were 11 points higher, and beef cattle 4 points higher than in the 
previous year. 

The most striking change in prices in New York State is the improve- 
ment in the price of milk and cows. Prices of eggs, potatoes and apples 
are lower than last year. Hay continues to be a drug on the market. 


For the coming year, prices of milk, beef cattle, and hogs promise to be 
favorable. Feed has been very cheap and promise to continue so, at least 
until next summer. The present indication is for an increased planting of 
corn in the south. Since the number of cattle and hogs is low, cheap feed 
may be expected to continue, provided the weather is favorable for crops. 
It is hardly to be expected that feed will continue to be as cheap as it now 
is, but at present there are no facts that suggest that feed will be expensive, 


As was the case when deflation occurred following the Civil War, eggs 
fell in price less than the grain crops. This resulted in an increase of 
19 per cent in egg production from rgr9 to 1924, while population increased 
only 8 per cent. This is having some effect on prices. 


The outlook for the producers of timothy hay continues to be bad, 
with no reason for improvement to be expected, except in occasional years 
when the weather is very unfavorable. There is a good demand for alfalfa 
hay, which promises to continue. 


Owing to several years of heavy losses, the potato acreage was greatly 
reduced. The weather for the past two years has been unfavorable. 
Prices therefore have been good. These prices may result in overplanting. 
Over a series of years cabbage and potatoes have been profitable crops on 
New York farms, but the variations in prices from year to year have always 
been great and are now more decided than formerly. 
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Elsewhere in this issue there is an extended discussion of the agricul- 
tural depression and of related topics. The seven years of despression 
have resulted in a material decrease in food production. In all this period, 
food has been very cheap compared with other items in the cost of living. 
It is gradually approaching its normal relation to other things. Thus far, 
the rise in retail prices of food has not caused an increase in the cost of 
living because other items have declined. The average cost of living is 
still much above the food index. 


If the general price level should remain where it is, the adjustments 


_ that are being made would probably end the agricultural depression in a 


few years. If the general price level should continue to decline as there is 
danger that it will do (Farm Economics, pp. 81 and 230), further adjust- 
ment will have to be made. In that event, distributing charges will again 
lag behind prices and farm prices will be low compared with retail prices, 
unless there is a distinct shortage of farm products. 


Farm Prices in Different States 


Very decided changes in successive years are shown in the index number 
of farm prices for various states. In the past six years, prices have averaged 
lowest in the western states. In the eastern states, prices have been very 
low, but not as low as in the west. 


The cotton states have followed a different course from the northern 
states. In four of the six years, cotton has been higher than most farm 
products. Now, it is lower than most other farm products. 


In December, prices in Alabama and Georgia were below the prewar 


level. Those for Oregon and Utah were 28 per cent above prewar. Those 
’ in Missouri, North Dakota, and South Dakota were 40 per cent above 


prewar. 


Live Stock on Farms 


The number of horses on farms decreased 3.5 per cent last year. Mules 
remained stationary. Estimates made by the writers of the number of 
horses two years old and older for each year up to 1930, ‘are given in Farm 
Economics, No. 31, p. 383. The price of horses declined still further 
during the year. j 


Hogs increased one per cent. Estimates of the United States Depart- 
ment of Agriculture as to the breeding of sows for the spring pig crop 
indicate that only a little increase in hogs is likely to occur this spring. 
The relatively high hog prices will doubtless result in an overproduction 
of hogs, but apparently this is not likely to occur before 1928. 


The number of sheep increased 5 per cent last year. The number is 
now higher than at any previous time since 1919. 


The total number of cattle decreased 3 per cent. Cattle rose in price, 
as would be expected from the beef cycle. Presumably they will continue 
to rise in price for several years, because of the shortage brought about by 


_ a number of years of very low prices. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. 2 bu. shoe ton bu. bu. bu. 
IQI0-14 e. c. Cc. c. C. c. $ c. $ c. c. C. 
JANUGETY......000- 502) 38:5 87.4 61.2 70:6 162.0 12.25 123 3.74) 20308 0207 
February.. . 59.5 39.5 80.3 63.7 71.0 170.9 2.22 12.2 12.01 TI3" ONT 


78.4 

é 83.5 

March... . 60.5 40.1 80.0 62.9 70.7 173.8 2.18 12.4 12.03 II9 666.9: 87.5 
April 4 6255 40.5 BSB 5 GAs aia basi 210 12.4 | 124000 037 less 93-1 
May. OAT 41.2 89.8 64.9 73.1 176.3 2.27 12.6 12.23 130 60.6 97.8 
June. 3 OF57 41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.33 126 69.4 95.9 
July. . 60.2 41.7 87.4 61.4 79.0 167.4 2.30 12.7 12.00 122 74.3 91.8 


August.. ra 70.9 40.1 85.0 57-3 77.6 170.7 2.30 12.5 ET 501g lps 88.7 96.7 
September....... 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 


October............ 70.1 30.0' 18974. (60.200 7a07) Doria b2l26e Saree 11.62 96 609.2 85.0 


November....... 63.4 38.6 88.0 60.1 71.6 162.2 2.24 I2.1 11.64 96 60.0 76.3 
December........ 58.4 38.9 86.0 60.6 71.3 154.9 2.29 £2.2 12.35 IOI 60.7 72.2 
IQT4.... 40.3 86.2 50.7 78.3 132.2 R25 10.6 II.32 129 “46035 86.5 
IQI5. AST. 22:0. 57-4 83.1 157-4 2.88 8.9 10.57 95 52.5 82.2 
IQI6. 43.6 117.3 66. 89.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
1917. 63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 271 180.9 121.9 
1918. 76.8 © 203.7, 124:60' 277.8 358.3 6.20 20.5 T8.10\  E:I52) Eye F4Aa0 
1919. 69.4 214.7 I05. 156.6 402.2 4.41 20.6 20.61 205 139.4 156.9 
1920. 70.7 224r F202 T62:8 361.5 4.08 32.5) 21226 237 “2405-27507 
1921, 46.5, LITO: 50.8) -T10.2 150.8 2.84 T2:3 12.96 154 103.8 118.7 
1922, 35.8) “Tos 2 50.2 80.6 205.1 3.70 18.9 11.68 241 06.7 104.8 
1923. AI.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 ©6186 84.1 104.4 
1924. 47.3. I10.5 67.9 103.1 218.3 3.57 27.6 13.28 100) 2 870) 37.00 
1925. 44.5. 151.0: ~71.0 304.2 244.4  3.904°-- 22.0: * 1254 210) GiagiOne 272.0 
1926..... 33:0) $235.0) WS5.349 1 Ser 2OF:D, o> HE7e THE 13.06 185.7 156.3 
1920 
January........... 40.0 158.1 59.5 85.7 224.5 3.26 17.2 13.31 
February. 5 30:25 855-5, 56.3 80.9 216.4 3.49 5 iy er} 12.93 
March... 38.8 (T4610 SA6" S2i7—-") 2osion | $gi23.° “TOs pees 
April... 39.4 142.2 54.8 82.5 207.0 3.28 16.6 12.78 
ay... 30.5) \fae.t .~ Sd 350° (ZORA. ve oak 16.0 13.12 
June... 38.9 138.9 53.7 90.1 20379. 3.80. 16.1 12.98 


AU Dw eerie ocean ee ; 37.7) © 127175" 85523 800 e207 Se ten I5.4 12.06 
Os 8719. T25:T. -'§5;02.. OS: 7 Me 215.7)» BcGke ss RO Alora 


September.. 35.6 117.7 52.0). “00:4. (2rr-3 3.02 16.8 12.88 


October.... 39.0 121.4 54.4 86.5 107.5 2:86). *10v7 13.08 
November 5 30.8 123.6: 56.0. 83:6 IO5:5 9 2:00) I1.0" | rates 
December....... 64.5 41.1 122.8 56.4 83.5 706.4.) 3:07, 10.0 13.47 
Index Numbers (corresponding months, 1910-14= 100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat see toes pota. 
1914. IOI 98 82 107 78 100 85 05 IIs r00 99 
19I5.. I13 128 93 113 93 127 72 89 85 75 94 
r9I6. 109 133 I07 122 118 188 109 88 121 149 91 
IQr7. 159 220 L7A a 2tO 167 323 173! Ir2 242 273 138 
Tor8. 192 231 202 243 212 274 238 152 136 166 163 


TQro. 174 244 171 214 238 195 239 173 183 200 179 

1920. 200 255 195 222 214 181 259 178 212 358 201 

1921. 90 135 82 150 80 126 100 109 138 149 +=—-136 

1922 90 II7 81 iP} 122 164 152 08 215 139 128 

1923... 104 112 9I 130 140 177 215 103 166 121 110 

1924. II9Q 126 IIO =I4I 129 158 216 III I51 125 159 

1925. IItr 172 1I5 142 145 174 179 105 186 166 . 106 

1926... 97 154 OO) 5 LET, P23) | TAO: 122 LOOP aera 267 176 
1926 

January... .......120 104 18r 97 «21 139 145 140 113 352 190 

February.........I15 99 174 88 114 127 157 I45 108 344 1905 

March... «IIO 97 164 87 II6 II7 148 133 108 337 196 

97 160 85 114 120 150 134 106 397 194 

96 158 85 116 II7 146 127 107 352 197 

93 153 83. 119 I16 137 127 105 274 207 

90 146 90 114 125 135 121 108 235 202 

95 147 96 121 126 144 129 I1I3 158 195 

tobe 135 90: § +127 124 132 138 IIl F627. 165 

100 139 90 119 118 127 97 ee TIS 183 130 

103 140 O3\. TEA IZE 133 91 114 ‘ wagon 1 116 

December... 106 143 03) 117 27 134 82 TOO’) yee 226. -.130 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs 


Butter Milk Beef 


Veal 


ens 
bu. head Ib. 
IQIO-14 ec. $ ¢. 
January........... 96.9 I39 10.7 
February. , 10.9 
March, 11.2 
April... I1.5 
BY... 11.8 
June. 11.8 
July... II.9 
August.. 12.0 
September.. I1.9 
October....... 11.8 
November.. II.4 
December... 10.8 
IOT4.... r2.2 
IQI5. I1.9 
1916. 13.3 
1917. 16.7 
rors. 20.8 
1919. 23.8 
1920. 25.5 
1921. 20.9 
1922... 19.1 
TO23:.5. 18.9 
1924. 19.2 
1925. 20.3 
1926... 21.9 

1926 
January...........146 75 20.9 
February. wi 80 = 21.5 
March... 82 21.9 
April... Sa 23.7 
ay... 84 23:7 
o. - June... 8323.9 
: July... 82 23.6 
i August.. Soy 222 
September.. 78 21.4 
} October... 77 «20.8 
- November....... 82 mS) 20:0 
4 December......... 7319.8 

; 


1926 
January......... 
February. 


September... 125 
October.......... 

November. 
Decemher...... 


ens 


106 
103 
116 


145 
181 
207 
222 
182 
166 
164 
167 


177 
190 


195 
197 
196 
201 
201 
203 
198 
184 
180 
176 
175 
183 


Cows Cattle Calves 


doz. Ib. head ewt.. 

c. Ci $ $ 
29.6 28.4 47.25 5.04 
26.3 2762 47.75 5.11 
21.5 25.9 48.00 5.20 
baie 3 25.4 49.42, 5.50 
16.7. 24.7 49.44' 5.50 
16.7 23.5 49.04 5.44 
16.7 22:0. 49:04" ‘5:33 
17.2) 23.0 40.33 5:36 
19.3 24.7 49.41 5.35 
22.3 25.8 49.84 5.32 
25.5 26,72" SACS AS.ar 
30.0 28.3 50.03 5.22 
22.5 25:6. 50:34 6.24 
22.0 26.0 58.25 6.01 
24.6 28.2 60.95 6.48 
33.8" -36:05 71.86 © 8.14 
39-5 43.2 83.07 9.45 
43. ROW 1 OT.00.% 9:72 
47.9 55.2 89.54 8.47 
34.0 38.7 59.10 5-53 
28:55 938) 0 (53-509 5.43 
39.3 40.9 55.43 5.59 
30.4 40.0 55.48 5.60 
23.7 41.1 57.87 6.25 
31.5 41.6 65.51 6.46 
36.3 (44:3 62:06 6:31 
28.9 42.7 63.41 6.42 
2ATP ALF" O3.27) — 6.65 
24.8 41.1 65.65 6.66 
25.2 40.1 66.63 6.57 
25.7 39.5 66.74 6.56 
257 39.1 66.68 6.46 
26.4 39.0 65.37 6.20 
31.5 40.9: 66.12 6.48 
36.8 41.8 66.26 6.43 
AAO CASS, | O7.26" 6:32 
a7.6° 45.5 66.74. 6.42 


cwt. 


$ 
6.78 
6.77 
6.92 
6.76 
6.59 
6.77 
6.74 
6.89 
7.03 
7-03 
6.95 
6.02 
7.83 
7-63 
8.33 
10.47 
11.88 
12.74 
11.81 
7.87 
7.69 
8.01 
8.13 
8.86 
9.62 


9.44 
9.86 
9.75 
9.45 
8.92 
9.65 
9.47 
9.54 
10.06 
10.29 
9.54 
9.44 


Eggs Butter- Milk Beef Veal 
Cows Cattle Calves 
104 100 121 118 II4 
102 102 118 I13 IIl 
II4 I10 124 122 122 
156 141 146 153 153 
183 169 169 178 173 
203 198 187 183 186 
222 215 182 160 172 
157 I51 120 104 II5 
132 139 109 102 I12 
140 160 II3 105 117 
I4I 156 113 105 119 
156 161 118 118 130 
146 163 133 122 140 
; 123 156 131 125 139 
IIo 157 133 126 146 
IiI2 I6I 129 126 I41 
I45 162 133 121 140 
I5I 162 135 IIo 135 
154 168 134 121 143 
154 Lt 136 121 I41 
153 165 133 t27, 138 
163 166 134 I2I 143 
165 162 133 I2I 146 
176 163 135 12I 137 
159 161 133 123 136 


Sheep Lambs Wool Hogs. 


ewt. 


ewt. 


$ 
5.79 
5.95 
6.22 
6.46 
6.46 
6.30 
6.09 
5.66 
5-63 
§.50 
5-47 
5.68 
6.31 
6.85 
8.19 
12.23 
13.08 
12.98 
11.04 
7.20 
9.70 
10.51 
10.72 
12.20 
I1.57 


12.79 
12.02 
11.56 


I1I.32 
11.78 
12,07 
II.52 
II.12 
I1.32 
PLS 

II.1II 
10.92 


Index Numbers (corresponding months, 1910-14 = 100) 
\ Apples Horses Chick- 


lb. 


ewt 


Sheep Lambs Wool Hogs 


99 
126 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 

bu. bu. bu. bu. -bu. bu. ton bu. bu. head 

c. c. C. C. $ $ @; oe $ 
wesveuyis tite 45 99 75 71 2.34 15.28 64 81 173 
February. 1.7L 47 100 75 72 2.34 T5228 69 87 175 
March. ; 47 100 77 71 2.31 15.58 68 90 176 
April 49 100 "7 73 2.28 15.42 690 103 182 
May. 50 100 79 15 2.35 15.76 72 113 178 
June 51 102 80 77 2.34 16.30 70 08 180 
July..... 4 51 IO1 78 84 2.42 15.92 69 88 175 
August... 5 51 06 thik 81 2.46 14.76 88 69 178 
September. ‘5 49 96 76 76 2.47 15.10 89 62 177 
October..... 47 07 75 74 2.44 15.24 60 61 176 
November. 46 97 75 72 2.41 14.90 56 65 E75 
December. 47 08 75 mig 2.43 15.28 64 74 176 
EGTA leas cscs cx 49 99 70 82 2.49 14.87 75 85 175 
IOIS 56 II9 78 87 3-20 15.42 50 64 173 
1916. 53 124 82 93 4.68 14.60 17 bas 171 
IQI7. 75 211 135 164 1.74 12.40 204 108 168 
1918 tobe 209 I50 I8r 7.25 17.89 I2I 119 169 
I9QIO 83 219 130 164 5.10 21.96 137 178 162 
1920, IOI 236 I51 172 4.86 25.05 232 160 160 
1921 54 133 80 114 3.05 18.78 88 135 140 
1922 51 II3 71 97 3.68 16.43 94 154 131 
1923. 57 II9 82 106 4.32 15.00 104 135 130 
1924. 58 124 83 103 3.86 15.53 83 117 118 
1925. 57 164 890 104 4.13 12.05 107 126 120 
1926. 50 149 14 89 3.52 14.34 206 109 126 

1926 

51 169 7 88 3.66 14.30 244 136 117 
50 173 76 87 3-78 13.90 245 128 127 
50 163 77. 85 3.60 14.20 245 120 126 
51 158 74 85 3.54 14.10 300 130 133 
53 158 76 890 3.60 14.50 2900 I24 133 
50 157 a 94 3.60 15.00 225 135 133 
52 I49 72 97 3.48 15.30 170 140 129 
August.... Or 50 139 73 97 3.30 14.70 160 IIo 128 
September. 89 48 130 69 04 3.18 I4.10 I55 75 128 
October...... 49 132 71 86 3.24 14.00 130 60 130 
November. 48 132 70 85 3.60 13.90 155 65 117 
December... 49 I3I 73 85 3.60 I4.10 154 70 115 


Index Numbers (corresponding months, 1910-14= 100) 
Corn Oats Wheat Barley Buck- Beans Hay aed Apples Horses 


wheat oes 
102 100 or 109 105 7 106 102 990 
II7 120 IOI I16 134 100 70 77 * 08 
110 I25 106 124 197 95 165 93 07 
156 213 175 219 325 81 287 130 95 
190 211 1905 241 305 116 170 143 95 
173 221 169 219 214 143 193 214. 92 
210 238 196 2209 204 163 327 204 90 
113 134 104 I52 128 122 124 LOS he L7H 
106 114 92 129 155 107 132 186 74 
II9 120 106 I4t 182 97 146 163 73 
I21 125 108 137 162 IOI II7 I4t 67 
II9 166 r16 139 74 84 I5I 152 68 
I04 I5I 96 II9 148 93 290 131 71 
1926 i 
II3 SE7y 103 I24 156 94 381 168 68 
106 173 IOI 12i 162 fobs 355 147 73 
106 163 100 120 156 OI 360 143 72 
104 158 96 116 I55 OI 435 126 73 
106 158 96 II9 153 92 403 110 75 
98 154 96 122 I54 92 321 138 74° 
102 148 92 II5 144 96 246 I59 74 
98 145 95 120 134 100 182 159 Ce} 
a 98 135 Or 124 129 93 174 121 72 
October... 104 136 95 116 133 92 188 08 74 
November.. 104 136 93 118 149 93 277 100 67 


December... 104 134 97 118 148 92 241 95 65 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y.C. cows calves cattle 
Ib. doz. doz. lb. ewt. head cwt. cwt.. cwt. ewt. lb. cwt. 


c. e $ $ $ $ ) $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
32 34.1 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
28 25.9 43k 1.68 55.94 8.345 5.20, 4:28 6.46 21 7.76 
21 22.5 30 1.46 56.44 7:74 5.36 4.56 6.82 21 7.82 
19 22.8 20 1.19 55.72 WO” “SiO 4.32 6.54 20 7.58 
20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
22 27.2 27 1.26 56.52 6:26 .5,46. . 4.16 6.58 21 7.48 
25 30.8 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
27 36.7 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7-94 
30 45.1 31 1.79 55.94 8.86 5.72 4.06 6.00 a 7.92 
35 54.8 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
4I 49.3 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 
30 36.3). 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.090 
29 36.0 31 1.60 65.89 9.21 5.80. 4.77 7.33 27 7.05 
33 3077 5 133 1.76 67.41 9.909 6.23 5.69 8.78 33 8.40 
43 51.0 42 2.60 83.36 12.85 47.05 8.62 12.02. 53 13.94 
51 62.7 50 3.24 93.83 14.08 8.84 9.84 15.06 66 16.39 
56 68.9 60 3-51 110.98 F6:38. , 9.25 9.03 14.25 56 16.35 
61 73.9 64 3.50 106.08 15.64 8.25 8:36: °13:67 42 13.06 
47 STaT 47 2.46 71.25 10.56 SSA 4.57 8.93 20 8.80 
40 50.9 42 207 (oy Be ay] 10.18 5.25 4.99 10.78 30 9.05 
41 49.4 49 2.38 72.09 10.08 5.42 5.54 I1.74 4% 8.33 
39 49.5 46 2.04 67.96 10.80 5.47 5.72 II.O1 42 8.40 
43 52.1 48 2.43 76.84 T1520 5.90 6.29 12.87 44 Il.74 
40 48.0 48 90.67 11.87 5.93 5.86 1226-37 12.22 
46 46.2 51 2.64 82.05 I2:10. 5.90 | ‘5.90 12.80 43 11.70 
38 40.5 49 2.56 84.10 12.20 6.40 6.50 12.80 42 12.00 
33 36.8 48 2.47 84.00 142.00 6.20 5.80 12.30 39 12.20 
3I 353310. 47. 2.37 90,00 11.80 6.50 6.00 12.008 37 12.40 
29 35.8 46 2.19 02.00 10.30 §.80 6.40 12.30 35 12.00 
30 36.9 46 2.06 92.00 TT.50% 0,20) «5:70 13-40 34 12.60 
32 40.0 45 2.20 93.00 II.50 5.60 5.80 12:307, 2:35 12.60 
36 45.6 45 2.41 92.00 T1,80)-'_"5..70) |) 5:70 1:70" 935 I2.20 
F 4I 54.6 47 2.61 96.00 12.20 5.70 5.90 11.70 36 12.50 
October.......... 25.0 7 69.5 48 2.63 Q5:00! | 12:70: 75.70 5:60; 22.10' * 36 52:20 
November.....24.6 I 75.© 50 2.77 92.00 12.30 5.80 “5.40 ‘II.90 36 42.10 
December......24.0 61 39.7 52 95.00 12.00 5.60 5.60 11.80 37 12.10 


Index Numbers (corresponding months, 1910-14 = 100) 


Chick- Eggs Eggs! Butter Milk* Milk Veal Beef Sheep Lambs Wool Hogs 
cows calves cattle 


107 106 100 99 116 II4 114 106 108 95 106 
104 105 100 IOI 118 III 106 113 II5 129 93 
118 II5 106 IIL 120 120 114 135 138 157 110 


154 148 135 164 I49 154 145 204 203 252 183 
182 182 161 204 167 180 162 233 236 314 215 
260 200 194 221 10908 197 169 214 223 267 215 


218 215 206 220 189 188 I5r 193 214 200 183 
168 168 I52 I55 127 127 IOI 108 140 95 116 
143 148 135 133 120 122 96 118 169 143 119 
146 144 158 150 130 128 99 I31 184 195 109 


139 = «144 148 Te a 130 100 136 187 200 IIo 
154 I51I I55 153 137 136 108 149 202 210 154 
143 140 155 162 142 108 139 192 176 161 


I2q 116 I50 139 I54 143 112 I4I 199 195 157 
119 119 148 I4I 155 146 I2I 154 200 IOI 160 
118 142 155 147 150 144 119 136 190 186 157 
148 157 Ts7 “162 I59 152 I2r 132 176 176 I59 
153 157 159 184 165 140 103 148 188 175 158 
150 I5I 164 1903 162 146 113 134 202 170 170 
an 145 147 167 175 165 I4I 103 139 187 167 168 
August..........169 144 148 161 160 162 139 IOI 133 185 175 158 
September...168 152 I49 I57 164 168 140 IOI I45 190 171 157 
October........ 161 157 154 155 147 170 143 100 138 202 ity & 4 154 
Novemhy 174 138 156 147 163 140 106 137 198 171 163 
December... 


2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 
vool price. (+8c for fat —3c for freight). 
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INDEX NUMBERS OF PRICES PAID TO PRODUCERS OF FARM PRODUCTS 
CORRESPONDING MONTH roto-14 = 100 


Penn- 
Con- Ver- _ syl- Miss- South North Ore- Ken- Geor- Ala- 
Year necticut mont vania* Ohio* Iowa ouri Dakota Dakota Utah* gon tucky* gia bama* 
99 103 102 IOI 108 108 107 103 110 Iro 
04 890 87 88 IOI OI 97 O4 103) + S102 
IOI IOL 99 IOI I02 96 96 98 86 oye 
100 103 104 106 80 IOI 98 102 98 IOI 
ICI 103 105 108 IIo 08 103 102 108 or 06 
100 102 104 103 108 T23) 1090 106 99 80 85 
LTS uekTS i BEAOL ¢ (SO) 41.20 126 “123 ZI4 GEES rye 
THOi: EO, . orBzT 181 178 199 168 1638 ‘ceo 8A 
196 193 201 207 200 221 188 IOI 207 242 230 
275 206 216 2190 208 225 237 193 198 211 238 230 
232 217 210 1890 188 192 240 198 195 216 257 244 
160 I40 130 04 II4 I00 325 FOF ITO “TOF Stes saree 
147 127 127 IIt 112 106 Tir 106 T19° -“n57 147 144 
168 138 133 II5 I12 109 105 127 II9 158 202 1890 
I5t 136 134 122 116 120 122 129 121 I54 202 198 
167 I54 157 147 143 YAO Sa ceGm unas 147 160%, 770 S926 
177 160 155 140 I41 TAT | 246. 9132) YIZO Nees 129: MENG! 
I32 133 120 .I17 10° “ro2. 4522 125) Cte tooemEae 
I32 134 114 II4 IIo 108 131 120 163 200 186 
132 133 TT2 II4 em tt) 108 132 123 158 215 195 
132 %34 TI6 %$TW4 IF $13 124 “TIO FIST esos 
. 140 139 116 113 112 Il7 129 123 155 IOI 186 
144 £40 II4 109 107 109 12% 127  DS2etoommenee 
I4I I3r 172 106 III 102 128 127 155 IoL 176 
143 132 107 105 106 97 124.) DIG) 156 181 174 
TAA) 20%. STO ~IIS 109 90 128) IIS | 2537 etoouueee 
142 129 118 109 108 105 128 II4 157 210 194 
IAl 230 33 $$F3.' 108  to4. 428° TIO GESGuee eee 
E38 720. Fa TKO 99 103 I27. ‘100 | T3O0 eases 
I3t. 928 0 1%5 14 106 “TIE °122. TIT | TOteeedaeeeeoe 
133. 130 j<Ir 12 300. 233 4123 YO) _"rOQ°sese eee 
133 128 I10 108 109 II7 128 108 153 211 194 
132. 130 I40 Tos 100 ‘I13\° 124 106° “DS 7eeesomeeoe 
130 330 %T%3 107 4508 2% 24 100 “TSO “2teueegoea 
136 327 I14 105 ‘IIT* Ifo 124 113 “40m 20D enenOn 
136 125° 117 “Too 22 125 130) 119 rx eeooees 
I42\. 1330, I3I -T2 132 120 1247. 133 (eesOmecosmneren 
137 137 I31I 122 I3r 118 131 130 148 170 163 
137 145 I4I 130 128 136 I3I I40 I51r 179 170 
T44. 144. 135 127 132) 339 140 (342) TSS Q0er7emon 
740. 148 339 20 140 " 147 I43 140° S§G Raza 167 
146, 153 249 144 1490 167 4A5° 155 9100 Seip noo 
146) 154 I45 140 153 166 148 152 161 176 170 
148 157 155 146 160 163 156 152 I590 186 180 
149) 157. “347 140" 7153°9 138 VA4q 44 OO mee ees 
152 159 146 142 153 148 144 146 159 172 174 
158 162 I51 142 150 150 144 144 152 167 170 
163 166 159 146 162 146 145 148 155 174. 170 
162 159 155 I49 156 153 138 I51I 160 oy 169 
I52 54 143) B44 “T4_ 138 146) {t40) | ssc Omeene 
I51 I50 142 I4r 138 134 140 142 160 167 1590 
160 156 I44 145 138 140 147 149 163 148 146 
Y60 “E57. T4642 130 I57 149 146 £62) 3360s 
rr TS 7 ecSS T44. GAZ E43) -TOZG! orga $46) noe I50 144°: 
178 160 155 144 143 143 152 I4I 146 161 I50 §=6143 
I74 (e559 153 G37 42 145-148, 138, 137 Ve Dob eas 
180 165 I55 135 140 149 147 133 136 158 141 142 
190 169 158 141 145 I59 148 I35 136 156 137 143 
186 168 158 I44 145 160 150 120) 35) 156 135 140 
185 163 156 144 142 157 155 130 133 152 I3r 136 
173 152 146 137 133 142 146 120 133 153 136 -140 
TL MESO. | TAT 634 RAOl 140 T3290 127) est IST 357 as 
165 154 I51I 142 142 145 136 127, 136 154 99 105 
O72 2 364. “TS4 TAG TAR 2400 4a) est Ste ouen 95 100 
I74. 7057. 155. 149 139 140 340) 228 728 amss 89 99 


159 
159 
142 
162 
166 
151 
162 
142 
I4t 


138 
wr42 
138 
134 
130 
120 
126 
131 
133 
108 
104 
100 


* Index numbers for Connecticut were prepared by A. E. Waugh, Connecticut Agricultural College, 
Storrs, Conn.; those for Vermont by H. P. Young, Vermont Agricultural Experiment Station, Burlington, 
Vt.; those for Pennsylvania by F. P. Weaver, Department of Agricultural Economies, State 
those for Ohio by J. I. Falconer, Department of Rural Economics, Ohio State University, Columbus, 
mie those for Iowa by K. Bjorka, Iowa State College of Agriculture, Ames, Iowa; those for Missouri by— 


. Cowan, Department of Rural Life, Missouri Agricultural Experiment Station, Columbia, 


College, Pa.; 


Mo.; 


those for Utah by J. A. Eleworehy those for Kentucky by C. U. Jett, City National Bank, Paducah, 


Ky.; and those for Alabama by J. D 


. Pope, Polytechnic Institute, Auburn, Ala, 
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Prices of Feed in Straight Cars at Utica, New York 


Date 


Stand- 


Corn Gluten White Ground Wh’t ard 
meal feed hominy Oats 


23% 


10% 


Wheat 


mxd Lins’d 
Bran midl’gs feed oil meal 


34% 


Cot 
ae. "Meat Dairy Poultry 
scrap ration 


meal 


437% 50-55% 


ration 


IQI0-14 


1927 


Index Numbers (Corresponding Months, 1910-14 = 


$ $ 

30.30 
30.65 
29.31 
27.80 
27.36 
27.59 
26.36 
29.47 
30.51 
28.78 
28.41 
29.54 
30.71 
29.06 
31.96 
48.94 
57.31 
67.25 
68.86 
39.96 
39.56 
47.18 
43.20 
43-11 
38.72 


42.26 
38.71 
37.65 
37.65 
38.65 
39.65 
39.75 
39.15 
36.65 
34.55 
34.65 


January...........- 37.94 37.25 


$ 
27.83 
27.70 
26.66 
26.34 
27.20 
27.49 
27.65 
29.71 
31.29 
29.58 
28.84 
28.03 


30.69 
31.97 
33.70 
56.56 
62.70 
67.69 
63.34 
31.66 
1.33 
38.39 
41.33 
41.06 
33-43 


32.70 
30.88 
31.50 
30.56 
30.45 
33-13 
35.50 
35.88 
35.38 
33.60 
36.00 


35.30 


$ 
31.02 
31.82 
31.74 
32.25 
32.73 
33.21 
33.67 
33-25 
32.16 


31.03 


BUTA = 


31.11 
32.53 
36.28 
36.49 
52.36 

62.61 

57-52 
67.88 
36.52 
34.00 
38.84 
43.09 

40.91 

38.45 


37.61 

36.82 
37-53 
36.26 
36.60 
37.49 
38.06 
38.23 
41.23 
39.99 
42.30 


41.79 


$ 

26.00 
26.27 

26.15 
25.75 
25.24 
23.17 
23.45 
24.75 
24.79 
23.62 
23.902 
24.79 
25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 
29.17 
33-74 
31.61 

33.30 
31.20 


32.33 
30.40 
33.31 
31.38 
20.04 
30.00 
29.30 
29.31 
29.53 
30.60 
34.25 


34.30 


$ 
26.13 
26.23 
26.05 
25.76 
25.506 
24.88 
25.89 
27.36 
27.14 
25:73 
25.21 
25.42 
26.38 
25.99 
26.53 
41.54 
38.37 
51.47 
53-76 
25.05 
30.22 
34-75 
32.38 
35.05 
31.72 


32.33 
30,29 
32.61 
29.75 
29.14 
30.31 
32.45 
30.25 
30.44 
32.60 
35-75 


35-70 


$ 
26.97 
27.11 
27.10 
26.59 
26.20 
25.39 
25.45 
26.35 
26.79 
26.16 
26.05 
26.46 


Stand- Wheat- 
ard mixed Linseed 


Corn Gluten White Ground Wheat 
feed hominy Oats 


meal 


106 109 
Tor 113 
III 120 
170 201 
199 222 
233 240 
239 225 
139 Tr2 
137 I10 
164_ 136 
I50 147 
149 149 
134 , 119 


138 118 
132 116 


135 120 


138 112 


140 Ill 


150 120 
135 II9 
128 II5 
127 120 
122 117 
117 128 


123 127 


IOI 
113 
I14 
163 
195 
179 
212 
II4 
106 
121 
134 
127 
120 


118 
116 
116 
III 
IIo 
III 
114 
119 
133 
128 
136 


135 


Bran midl’gs_ feed 


$ 
34.61 
34-77 
33-29 
33-45 
33.08 
32.15 
32.28 
34.42 
35-33 
34.48 
34.17 
34.24 
32.20 
36.30 
37.01 
50.41 
56.16 
72.23 
64.73 
43.16 
$2.95 
50.41 
47.81 
48.48 
50.60 


49.95 
47.38 
52.58 
51.03 
49.72 
51.63 
51.76 
59.33 
50.15 
49.90 
50.40 


50.84 


oil meal 


95 
107 
109 
149 
166 
213 
IOI 
127 
156 
149 
I4I 
143 
149 


144 
142 
157 
154 
154 
160 
150 
142 
145 
146 
147 


147 


$ 
32.88 
32.09 
31.86 
32.56 
32.78 
32.81 


32.97 
34.24 
34.08 
31.99 
31.54 
31.55 
32.59 
33.60 
38.73 
50.02 
59.86 
78.24 
71.13 
45.74 
53.86 
54.72 
51.90 
48.45 
39.96 


42.45 
41.46 
41.44 
41.50 
41.60 
42.38 
41.22 
39.63 


35.25 
34.50 
34.81 


38.70 


Cotton 


$ 
$51.95 
52.18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53.38 
§3-59 
$3.59 
57.00 
57.09 
56.68 
76.73 
104.88 
102.50 


114.34 
90.37 
90.56 
80.47 
69.13 
79.55 
70.84 


70,80 
70.80 
67.30 
63.80 
63.80 
73.80 
73.80 
73.80 
75.80 
73.80 
73.80 


75.80 


$ 
29.46 
29.65 
28.909 
28.71 
28.65 
28.36 
28.29 
30.01 
30.40 
28.01 
28.65 
29.00 
30.25 
30.61 
32.45 
49.78 
55.45 
62.54 
64.01 
35.70 
37-13 
42.48 
41.64 
41.81 
37.26 


38.68 
36.49 
37.21 
36.30 
36.12 
37-53 
37.69 
37.10 
36.37 
35-55 
37-13 


38.12 


100) 


seed Meat Dairy Poultry 
scrap ration ration 


meal 


100 
105 
II9Q 
153 
184 
240 
218 
140 
165 
168 
159 
149 
123 


132 
130 
127 
127 
127 
129 
120 
116 


110 
109 
I1o 


118 


108 
108 
108 
146 
199 
195 
217 
172 
Ty2 
170 
131 
134 
135 


136 
135 
128 
122 
I22 
I4I 
I41 
140 
142 
138 
138 


146 


104 
105 
III 
171 
1890 
214 
220 
122 
T27 
146 
143 
143 
128 


130 
126 
130 
127 
127 
133 
125 
122 
126 
124 
128 


129 


105 
III 
IIs 


199 
203 
213 
223 
122 
116 


134 
135 
I5I 
131 


139 
134 
133 
128 
127 
132 
127 
122 
127 
126 
133 
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The number of dairy cows continued to decline, but there was an in- 
crease in the number of heifers being raised. The decline in the number of 
cows was due to the failure to raise the usual number of heifers, following 
the unfavorable m.'': prices in 1923. 


The number of dairy cows in New York declined three per cent during 


the year. The number of heifers, one to two years old increased six per 

cent. The steady decline in cows since 1920 has been due to low profits 
TABLE:1, LIVESTOCK ON FARMS ON JANUARY 1, AS REPORTED BY THE UNTZED 

STATES DEPARTMENT OF AGRICULTURE 

Horses Mules Sheep Hogs 
Year and and and and 
colts mule colts lambs pigs 

20,000,000 4,200,000 52,000,000 58,000,000 

20,000,000 4,300,000 54,000,000 66,000,000 

21,000,000 4,400,000 52,000,000 65,000,000 

21,000,000 4,400,000 51,000,000 61,000,000 

21,000,000 4,400,000 50,000,000 59,000,000 

21,000,000 4,500,000 50,000,000 65,000,000 

21,000,000 4,600,000 49,000,000 68,000,000 

21,000,000 4,700,000 48,000,000 68,000,000 

22,000,000 4,900,000 49,000,000 71,000,000 

21,000,000 5,000,000 49,000,000 75,000,000 

20,000,000 5,400,000 39,000,000 59,000,000 

19,000,000 5,500,000 37,000,000 56,000,000 

19,000,000 5,500,000 36,000,000 58,000,000 

19,000,000 5,500,000 37,000,000 68,000,000 

18,000,000 5,400,000 38,000,000 66,000,000 

16,500,000 5,700,000 38,100,000 55,600,000 

15,800,000 5,700,000 39,900,000 52,100,000 

15,300,000 5,700,000 41,900,000 52,500,000 


TABLE 2. DAIRY CATTLE ON FARMS ON JANUARY 1, AS REPORTED BY THE 
UNITED STATES DEPARTMENT OF AGRICULTURE f 
United States New York 
Cows Heifers Number Cows Heifers Number 
and one to of cows and one to of cows 
Year heifers two per heifers two per 
two years years heifers two years years heifer 
old and old old and old : 

older older 
21,427,000 4,418,000 4.8 I,499,000 253,000 5.9 
21,408,000 4,155,000 AP) 1,477,000 202,000 Gres 
21,788,000 4,023,000 5.4 1,462,000 193,000 7.6 
22,063,000 4,147,000 5.3 1,449,000 206,000 7.0 
22,255,000 4,137,000 5.4 1,422,000 I91,000 7.4 
22,481,000 4,195,000 5.4 1,383,000 182,000 7.6 
22,148,000 3,909,000 ee 1,362,000 168,000 oT 
21,824,000 4,080,000 5.3 1,318,000 178,000 Windy te 


and consequent reduction in the number of heifers being raised. A year 
ago there was only one heifer for each 8 cows in New York State. In 
the year previous there was only one for 7.6 cows. There is, therefore, a 
shortage of young cows. The better prices for milk and cows have re- 
sulted in an increase in the number of calves now being raised. The 
shortage of cows will probably continue for at least two to three years. 


G. F. WARREN AND F. A. PEARSON 
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THE AGRICULTURAL DEPRESSION 


The effects of inflation and deflation on relationships of debators and 
creditors are well known. Inflation makes debts and interest easy to pay 
. and is a burden on those who live on savings. Deflation makes debts hard 
to pay. It takes property from the debtor and gives it to the creditor. 

In primitive society, debts were the most serious cause of trouble when 
inflation or deflation occurred, but with present day civilization, even more 
serious effects of inflation and deflation are caused by the direct and in- 
direct results of the fact that when prices rise, wages rise less rapidly, and 
that when prices fall, wages fall less rapidly. The rapidly growing division 
of labor, the increasing amount of business done by governments, the in- 
creasing distances from producers to consumers, the increasing specializa- 
tion in agriculture, all combine to make this the most important effect of 
inflation and deflation. Since America has gone further than other coun- 
tries in these respects, the effects of unstable prices are more serious here 
than elsewhere. 


Agricultural Depression Not Universal 


The statement is commonly made that the agricultural depression is 
world wide. Thisisfar from true. It is not even nation wide. Farmers in 
North Carolina have been prosperous. They raise cotton and tobacco and 
have had good yields and good prices in four of the past seven years. 
Those farmers who retail their products are in general prosperous. Regions 
that are near the consumer, such as southern New England, are much 
more prosperous than regions that are far from market. The agricultural 
depression is much more serious in western New York than in southeastern 
New York. English farmers are nearer to consumers than are American 
farmers and English wages are not as much above prewar as are American 
wages. The depression is much less serious in England than in the United 
States. The English depression began nine months after the depression 
started in the United States. 

Farms on which cost accounts were kept in Denmark, made an average 
of 6.4 per cent on their investment, for the five years, 1920-24. At the same 
time, American farms were very unprofitable. In 1925, the Danish farmer 
made nine-tenths of one per cent; but 1925 was not so bad as the preceeding 
5 years for American farmers: The reason for the differences were that 
Denmark deflated in 1925. French farmers are well enough off so that 
the French government, by various means, controls prices so that food will 
not be too high. If they deflate, French farmers will have an agricultural 
depression. If the franc is stabilzed at its present value there will be no 
such serious agricultural depression as occurred here. 


Causes of the Depression 


Over production, speculation in land, debts, taxes, European condi- 
tions, price disparity brought about by financial inflation and deflation, 
and inumerable other things have been blamed for the depression. 


Over-Production 


The major effect of inflation and deflation on American agriculture has 
been to cause a disparity between farm and retail prices, but the influences 
on production and on debts have also been important. 
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The high prices during inflation caused farmers to attempt to increase 
production, but increased production follows only slowly on effort. The 
results of these efforts caused relatively high production in the years 1920- 
23. : 

The substitution of gasoline engines for horses required some readjust- 
ment in agriculture. This could not have caused an agricultural depression, 
but has increased the severity of the depression. The reduction in horses 
and mules has released crop land for the growth of food for human beings 
at about one-half the rate at which population has increased. The total 
reduction in the last ten years has released nearly six per cent of the crop 
area of the nation, but population has increased by more than twice this 
percentage.! 


TABLE 1. PRODUCTION OF GRAIN IN THE UNITED STATES* 
(Pounds of corn, oats, wheat, barley, rye, and buckwheatt) 


Acres Pounds Pounds Pounds Acres Pounds Pounds Pounds 
Year (000 (000,000 per per Year (000 (co0,000 per per 
omitted) omitted acre capita omitted) omitted) acre capita 
TB8OCsc6 0.9, = 61,682 60,110 1,120 1,048 LSO7 ce sine 160,591 180,609 I,119 2,650 
TSG. ceca 64,972 68,249 I,050 1,885 TOR oe es 175,199 207,208 1,183 2,841 
1868....... 66,715 75,079 I,134 2,047 E890 naa + 213,374 213,157 1,156 2,868 
ESOC sce 5.8 69,458 YR T,rr2 2,047 TOOO i ic-ter 184,101 212,208 ih oe} 2,794 
TOTO vrais xis 60,254 85,945 I,241 2,220 TOOT Aas 184,630 170,634 924 2,199 
LOT Lies ays 64,999 80,116 1,233 2,025 LOO News 183,777 233,884 1,273 2,952 
POY. cetjarare 68,280 87,401 1,280 2,153 DOOR. a kia= 181,671 207,015 1,143 2,568 
EB Vausccs ce) Vag Des 80,496 1,086 1,031 TOO4s ce se 181,391 210,516 1,210 2,662 
T874..0.04- 80,052 76,573 957 1,789 LOOSTeAtte 184,265 242,362 1,315 2,882 
TOT Seaeels/ se 86,864 106,004 1,221 2,414 LOO near 184.577 252,737 1,360 2,049 
1876....... 93,920 102,987 1,007 2,282 TOO] fodtan 183,674 215,047 1,174 2,470 
TS7Tiwace en 93,205 113,424 T2077 2,447 I908...... 185,901 219,975 1,183 2,473 
TB 7S oaewac 100,056 120,245 I,191 2,526 LOOO! conse « 188,577 242,530 1,286 2,680 
TBi7Ore serene 118,632 150,808 1,272 3,088 TOLOs seas 198,052 248,844 1,256 2,602 
T880....0... «£20,027 143,706 1,188 2,865 TORE" aac 203,718 218,946 1,075 2,333 
TEI. 2s 0:2 Lk23,969 106,830 866 2,082 HOTA sites 201,302 277,853 1,380 2,017 
TSS2iaientdec 126,569 140,985 I,II4 2,686 NOUS eeewes 205,204 230,265 1,122 2,371 
TOSSidece oe 130,634 134,753 1,032 2,510 LOLA sare tiers 206,316 252,216 1,222 2,548 
TEBAi ec calor 136,293 155,067 1,138 2,824 TOUS dec a 218,708 203,560 1,342 2,024 
TESS. nat 135,875 154,619 1,138 2,754 MOMOw aes 211,803 234,033 I,104 2,200 
T886. 0 650 141,859 - 145,464 1,025 2,534 EO 7 aes 219,546 275,278 1,254 2,667 
DSS 7. riick 141,822 134,439 948 2,201 TOTS eek 225,155 262,864 1,167 2,518 
TESSopvraties 146,281 163,960 I,121 2,734 LOLO nee 226,950 205,404 1,169 2,527 
1880.......140,219 169,563 1,200 2,707 TO2ZO merce 218,043 290,050 1,333 2,731 
T8OO0.. seas 138,903 128,386 924 2,040 WO2T vacua 225,553 266,814 1,183 2,462 
TEOE. ees 146,732 184,072 1,254 2,883 LORS ees 220,706 268,925 1,218 2,451 
MOO2s arr amele 147,227 156,557 1,063 2,405 TOI naar 218,709 274,323 1,254 2,461 
1803.......147,726 140,150 I,010 2,248 DOQA Se tae 207,328 242,207 1,169 2,136 
ESOA Se tyes 144,216 134,972 936 1,996 TOSS ota 211,205 265,205 1,255 2,305 
ESOS oy etarss 163,052 199,984 E227 2,901 TOBOsae ves 204,714 250,218 1,222 2,148 
BSOO pe rciates 167,272 204,973 1,225 2,018 


* Warren, G. F., Bross on Farm Products in the United States. United States Department of Agri- 
Barras ee seria as fe ea cre Estimates converted to pounds by multiplying corn and 
ee 56, A EA dre pate by 32, barley atl buckwheat by 48. a ys a aa 

The pounds of six grain crops, corn, oats, wheat, barley, rye, and buck- 
wheat, produced in the United States, are given in Table 1. These are the 
basic food materials. Together with hay and pasture, they supply not 
only the major vegetable foods, but supply the bases for livestock produc- 
tion. From 1910-14, the total production of grain in the United States 
averaged 246 billion pounds. In 1920-22, it averaged 275 billion pounds. 

Since the beginning of the agricultural depression, production has de- 
clined as rapidly as farmers have been able to readjust to prices. The 
production in the last three years averaged 253 billion pounds, a reduction 
of 8 per cent. In this period, population increased about 6 per cent. The 
low production of the last three years does not appear to be due to the 
weather. From the rainfall records, corn yields would have been expect- 
ed to be above normal. 


1 Farm Economics No. 31, p. 385, February 6, 1926. 
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The grain production per capita in 1910-14 averaged 2571 pounds. For 
the three years 1920-22, the production per capita averaged 2547 pounds. 
The production per capita in the last three years has averaged 2196 
pounds. This is lower than for any previous three year period in 50 years. 

Because of the reduction in the number of horses and the reduced use of 
grain for alcoholic drinks, less grain is now required than formerly. 

On January 1, 1927, the number of horses and mules on farms and in 
cities was about 25 per cent below the number kept in 1910-14. About rs 
billion pounds of grain produced in 1910-14 was fed to these horses and 
mules.?, Horses, mules and hay were at that time more valuable than at 
present. It may be that more grain was used per horse than at present. 
About 8 billion pounds of grain were then used for alcoholic drinks. If 
the total of 23 billion pounds is deducted from the 1910-14 yields, the re- 
maining production per capita would have averaged 2330 pounds. When 
these allowances are made, the grain production for the first three years of 
the agricultural depression appears to have been about 5 per cent above 
the prewar average per capita, and production for the last three years ap- 
pears to be about 6 per cent below the prewar average per capita. (Table 2) 

@ 


TABLE 2, PRODUCTION OF GRAIN PER CAPITA 


Period Average Average Grain Grain Grain Grain Per- 
population grain used used for production per centage 
production for horses less capita of 
(billions alcoholic not now deductions above IQIO-14 
of pounds) drinks kept (billions deductions 
(billions gations of pounds) 
of pounds) of pounds) 
IQIO-14 95,519,000 * 245.6 8 15 222.6 2330 100 
1920-22 108,178,000 275.5 12 263.5 2436 105 


1924-26 115,004,000 252.6 252.6 2106 94 


Expansion and Contraction of Agriculture 


The expansion in agriculture that took place from 1910 to 10920, is 
shown by the following percentage increases: 


SCONES 01 ge a a a rs 
Nem Der OL FATINS ... 655855229. dears I 
Aeres of land infarms.............. 9 
Acres of food and feed crops......... 20 
Acres of cotton, tobacco, and flax.... 4 
Peres OF All CLOUDS ic 40 < svi lly decrees 18 


Crop yields per acre (1908 to 1912 
compared with 1918 to 1922, omit- 


“IITTAN O18 9 tS OE a ee a 4 
NIM OELOMCALtGs ai eel an Was cee is aes 12 
Peer OF ORS oe nas als js Geese s 13 


The long period of agricultural depression, which reached its lowest 
point in 1896, resulted in such a curtailment of agriculture as to bring on a 


period of “high-cost-of-living.” The rising prices stimulated agricultural 


production. Financial inflation in the war period further stimulated pro- 


2 Up to January 1, 1927, the reduction in the number of horses and mules was about 25 per cent. Be- 
fore the reduction took place, 24 per cent of the corn crop, 57 per cent of the oat crop, Io per cent of the 
barley crop, and 48 per cent of the hay crop were fed to horses and mules (Farm Economics No. 31, p. 385, 
February 1926), The reduction in the number of horses and mules, therefore, would release about 6 per 
eee of the corn crop, 14 per cent of the oat crop, 3 per cent of the barley crop, and 12 per cent of the 

ay erop. 


8 Yields per acre of corn, oats, wheat, barley, rye, buckwheat, potatoes, and hay. 
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duction. In the to years 1910-1920, population increased 15 per cent, but 
the acres of food and feed crops increased 20 per cent, and yields per acre 
increased 4 per cent, production therefore increased 25 per cent. 


TABLE 3. POPULATION, FARMS, AND LIVESTOCK 


1920 1925 1025 
when when when 
I910 1920 1925 I91I0=100 1920=100 1910 =100 
Population 92,422,000 166,422,000 115,058,000 II5 108 124 
Number of farms 6,361,502 6,448,343 6,371,617 IOL 99 100 
Land in farms 878,798,325 955,883,715 924,889,380 109 97 105 
All cattle 59,500,000* 66,652,559 61,571,752 112 92 103 
Dairy cows 19,675,207 17,700,851 90 
Hogs 52,500,0c0* 59,346,409 51,842,428 113 87 99 
Horses 19,550,000* 10,767,161 16,535,759 IOI 84 85 
Mules 4,170,000* 5,432,391 5,73C,608 130 105 137 


*Estimate for January first 1910 published in 1920 census Vol. 5 p. 532, 550, and 587. 


TABLE 4. ACRES OF CROPS IN THE UNITED STATES 
(Averages for 1924 are preliminary figures) 


I9IQ 1924 1924 
when when when 
1909 I9QI9 I924 1909=100 I919 =100 1909 =100 
Corn, sorghum, etc. 104,052,250* I17,750,959* 106,493,807* II3 90 102 
Hay 68,227,316 72,779,888 74,440,874 107 102 109 
Wheat 44,262,592 73,009,421 50,882,142 165 70 115 
Oats 35,159,441 38,568,080k 37,845,615 II0O 98 108 
Barley 7,608,706 6,472,888 6,711,850 84 104 87 
ye 2,195,561 7,079,005 3,755,468 350 | 49 Lave 
Buckwheat 878,048 742,627 731,147 85 98 83 
Velvet beans 1,142,562 I,401,356 131 

Rice 610,175 OII,272 741,114 149 81 12I 
Beans 802,901 1,161,682 1,724,800 145 148 215 
Peanuts 860,887 I,125,100 1,365,002) “)" 7290 121 157 
Sorghum sirup 326,352 482,043 263,162 148 55 81 
Potatoes 3,608,855 3,251,703 2,943,196 890 OL 80 
Sweet potatoes 641,255 803,727 474,675 125 59 74 
Sugar beets 360,433 636,434 749,001 177 118 208 
Sugar cane 476,849 372,038 331,055 78 89 70 
Apples, bearing 3,091,000 2,355,000 2,131,000 76 90 69 
Apples, not bearing 1,382,000 760,0C0 765,000 55 101 55 
Peaches 1,255,000 800,000 843,000 64 105 67 
Pears 342,000 296,000 362,000 87 122 106 
Plums and prunes 278,000 273,000 362,000 98 133 130 
Grapes 411,000 375,000 565,000 or I5I 137 
| Oranges 172,000 239,000 376,000 139 r5y) 219 
| Grape fruit 19,000 44,000 74,000 232 168 380 
Lemons 16,C0o 43,000 43,000 260 100 269 
Strawberries 143,045 119,395 203,203 83 170 142 
Cabbages 125,098 123,004 166,972 98 135 133 
Cantaloupes and Muskmelons 52,419 78,430 121,047 150 155 233 
Lettuce 5,480 21,544 70,205 302 326 1279 
Onions 47,025 64,338 87,276 135 136 183 
Sweet corn 178,224 271,584 402,801 152 148 226 
Tomatoes 207,379 316,399 421,082 153 133 203 
MK Watermelons 137,005 159,088 372,514 116 234 272 

| Total food and feed crops 278,093,889 333,320,107 298,313,334 120 890 CUE 
Flax 2,083,142 1,260,687 3,440,207 61 273 165 
Tobacco 1,204,011 1,864,080 1,538,901 144 83 II9Q 
Cotton 32,043,838 33,740,106 39,204,319 105 116 122 
Total 35,421,891 36,864,873 44,183,607 104 120 125 
Total all crops 313,515,780 370,184,980 342,406,041 118 93 109 


kOats =37,991,002 acres and mixed crops 577,078 in 1919. The fruit acreages for 1919 were taken 
from the United States Department of Agriculture Yearbook p. 464-468, 1021. 


*ACRES OF THE CORN, SORGHUM, ETC. 


1909 I9IO 1924 

Corn 98,382,665 Corn 87,771,600 Corn 82,316,067 
Kaffir and milo 1,635,153 Kaffir and milo 3,619,034 Corn silage 4,257,034 
" Coarse forage 4,034,432 Silage 4,003,226 Corn fodder 6,658,063 

it Kaffir, sorghum : 
etc. forage 4,746,849 Corn hogged off 5,170,627 
Corn forage 14,502,932 Sorghum grain 3,931,727 
Hogged off 3,107,318 Sorghum fodder 4,158,780 


| Total 104,052,250 117,750,959 i 106,403,807 
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From 1920 to 1925, the percentage changes in population and in agri- 
culture were as follows: 


UL OE ee 8 increase 
Prenat farms. oo. le. 1 decrease 
Acres of land on farms.............. 3 decrease 
Acres of food and feed crops......... 11 decrease 
Acres of cotton, tobacco and flax..... 20 increase 
PNOTeSIOTSICEOPE en Auth. cles Lo 7 decrease 


Crop yields (1918 to 1922 compared 
with 1924 to 1926 omitting cotton) . 1 decrease 


Number of all cattle................ 8 decrease 
Pay COWS SS SS So ee deus... To decrease 
Number of hogs... .is'ii cece eee 13 decrease 


From 1910-1925, population increased 8 per cent, but there was a rapid 
decrease in agriculture. The number of farms decreased 1 per cent; land 
in farms, 3 per cent; acres of food and feed crops, 11 per cent, and crop 
yields 1 per cent. The total production therefore decreased 12 per cent. 

The yields per acre of crops, other than cotton, declined 1 per cent. In 
spite of the effects of previous efforts to increase production, and in spite of 
the elimination of low yielding land, crop yields have ceased to increase. 

For ten years, agriculture expanded rapidly. The census of 1925 shows 
the amount of contraction that took place in 5 years of depression. By 
comparing the census of 1910 with that of 1925, the net result of the ex- 
pansion and contraction up to 1925 is shown. The net percentage increases 
in population and in agriculture from 1910 to 1925, were as follows: 


PARE DT Rishi ose cdrsiatai@ org oie Seige e+ 3 eae ts 24 
BC UOT POTTS 6 oy. ds, a6 su eck bowie w wig acd ves oa 

Pree PATIL IT LENT eo ciale specs wid cin ansrone es on @ 5 
Acres of food and feed crops................- 7 
Acres of cotton, tobacco and flax............. 25 


PEs) CIOS saatedy ac aise ede =pcis, oy epi we a os 
Crop yields (1908-1912 compared with 1924- 
Ree MPMI TUTE COLCOE) So cea j- scan heswin’s oes nsperees «ss 4 
PP MINOTIOR CALICO. Sou... sole o cis bile aoe g 
Meer, OL HORE oe lg ete elisha lak gle sas I 
Reduction in required acres of food and feed 
crops because of prohibition and reduction 
in horses up to January 1, 1927............ 9 


In 15 years, population increased 24 per cent. The acres of food and 
feed crops increased 7 per cent. The combined acreage of cotton, toabcco 
and flax increased 25 per cent; and the acreage of all crops 9 per cent. 
Cattle increased 3 per cent and hogs I per cent. 

In the 15 years, crop yields increased 4 per cent and the acres of food 
and feed crops increased 7 per cent. Production therefore, increased about 
tz per cent. If allowance is made for prohibition and the reduction in 
horses and mules, an increase of 13 per cent would have been sufficient to 
keep pace with population. An increase of 15 per cent would keep pace 
with population growth up to 1926. 

When a farmer starts to increase production, the full effects are not 
obtained for a number of years. One of the striking ways of increasing 
production in most of the humid regions of the United States is by using 


decrease 
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lime and phosphorus to grow clover or other legumes for feed and for soil 
improvement. Before the farmer decidcs to undertake such improvement, 
prices must be high enough to justify it. If the farmer is following a four 
year rotation, he will apply lime on the small grain with which he 
seeds the clover. The yield of grain will not. be increased materially. One 
year later he will have an increased clover crop, and four years later the 
benefits of the clover sod will become apparent on the small grain crop. The 
benefits to his second field will follow in the same order, but one year later. 
It will be four years before the fertilizer is applied to the fourth field, and 
eight years before the small grain on that field will be benefitted by the 
treatment. 

Another of the most important ways in which crop yields are increased, 
is by tile drainage. Machines for digging ditches for the drains are now 
manufactured. They were rapidly coming into use before deflation oc- 
curred. In order to start the laying of tile drains again, prices must be 
high enough to justify the expense. In the year when drains are laid, 
crop yields are likely to be reduced because the drainage operations often 
interfere with crop production. The full effect of the drainage usually does 
not occur at once. Soil channels gradually open thro the soil so that the 
area influenced by the drains usually increases for several years. 

Whenever prices justify the effort, crop yields can be very materially 
increased. Applications of lime and phosphorus in order to grow legumes, 
the use of manure spreaders, and tile drains are some of the most important 
ways in which the increases are brought about. 

The maintence of yields at their present levels is due, in considerable 
part, to efforts put forth before 1920. The methods of farming used in the 
last 6 years will effect yields for some years to come. 

Because they do not realize these facts, some persons believe that there 
is now, and will continue to be, a permanent over-production in agricul- 
ture. They fear that any improvement in prices paid to farmers would in- 
jure farmers by causing even more disasterous overproduction. It will take 
a decided increase in the ratio of farm prices to other prices to stop the 
decrease in production that is taking place, and still higher prices, and some 
years of effort, to increase production. 


Debts 


Speculation in land has been widely heralded as the cause of the agri- 
cultural depression. About one-third of the farmers in the United States 
are tenants. The majority of them never owned land. Their condition 
certainly is not to be attributed to speculation in land. Over one-half of 
the farmers who operated their own farms in 1920 were free from mortgage 
debts. Their condition is certainly not due to land speculation. 

The total mortgage debt on farms operated by owners in 1910, was 
$2,278,000,000.4 In 1920, the mortgage debt was $5,444,000,000. The in- 
crease in indebtedness was $3,166,000,000. Since the average interest 
rate was 6.1 per cent, the increase in annual interest payments was $193,- 
000,000. 

Taxes 


In 1913-14, taxes on farm land per acre averaged 31.4 cents. Using the 
Census figures for acres at the nearest census date, this would make a total 
4 Farms for which the debt was not reported are assumed to be distributed in the same ratio“as those 


for which the report was given. 
53922 Yearbook, United States Department of Agriculture, p. 1002. 
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tax payment of $276,000,000. In 1921-22, the taxes averaged 70.9 cents 
per acre. This would make the total tax payment $678,000,000.  Accord- 
ing to Kendrick®, farm taxes increased 14 per cent in New York State from 
1921-22 to 1924. Similar increases probably occurred in other states. This 
would make the total tax bill $747,000,000. 

This would make an increase in taxes of $471,000,000 per year. It will 
be seen that this is more than twice the increase in annual interest payments. 
Farm taxes are quickly spent for wages and school teachers’ salaries. 
Taxes and wages have changed in almost the same proportion.® 

Taxes and interest payments largely go from farms to towns and cities. 
The increases in them, very largely represent increased city income or 
money transferred to towns and cities. The total of these increases in the 
past seven years amount to about 4 billion dollars. 


Disparity Between Farm and Retail Prices 


A discussion of the relationship of farm and retail prices when prices 
rise and when they fall, is given on page 613. A figure showing the relation- 
ship is given on page 61 5. The transfer in wealth brought about by these 
relationships is the most important effect of inflation and deflation on 
agriculture. 

For the five years, 1910-14, the gross cash income of American farms 
averaged $6,293,000,000.7. About 75 per cent of this income or $4,700,000,- 
ooo was for food used in American cities. 

The gradual increase in income from food sold, if prices had remained 
as they were in 1910-14, is shown in table 5. The table also gives the 
actual income at prices which farmers received. It further shows what the 
income would have been if farm prices had been in their usual relationships 
to retail prices. For the four years 1916-109, farmers received $3,700,000,000 
more money than they would have received had distributing charges risen 
as rapidly as retail prices. This represents money that under usual cir- 
custances would have been paid for distribution, most of it would have 
gone to laborers in towns and cities. Such conditions could not continue. 
They were an inevitable, but temporary, result of financial inflation. When 
deflation occurs, distributing charges remain high relative to retail prices. 


TABLE 5. FOOD SOLD BY FARMER IN THE UNITED STATES 
: FOR USE IN THE UNITED STATES 


Index numbers for Dec. 1 Value at Value Valueif Valueif Difference Difference 
Year Farm Retail Cost of farm prices at farm farm price farm price due to dis- due to dis- 
prices prices living | of I910-14_ prices index = index = crepancy in crepancy in 
IQIO-I4 1910-14 IOI3 000,000 000,000 retail price cost of farm and re- cost of liv- 
=100 =100 =100 omitted omitted index living index til index ing and re- 
000,000 000,000 000,000 tail index 
omitted omitted omitted 000,000 
omitted 
1916 143 126 118 $5,000 $7,150 $6,300 $5,900 $+ 850 $ +400 
1917 190 163 I42 5,080 9,650 8,280 200 +1,370 +1,070 
1918 209 190 174 5,140 10,740 9,770 8,040 = O70 +830 
IOIO 206 196 » 109 53170 10,650 10,130 10,290 +520 —160 
1920 160 182 200 5,240 8,380 9,540 10,480 —1,160 —o4c 
192T I19 152 174 5,330 6,340 8,100 9,270 —1,760 —1,170 
1922 126 I51 170 5,400 6,800 8,150 9,180 —1,350 —1I,030 
1923 121 I51 173 5,480 6,630 8,270 9,480 —1,640 —1I,210 
1924 140 155 173 5,580 7,810 8,650 9,650 —840 —1,000 
1925 159 I71 178 5,060 9,000 9,680 10,070 —680 —3090 
1926 150 169 176 5,730 8,600 9,680 10,080 —1,080 —400 
Total 1916 to 1919 +3,710 +2,140 
Total 1920 to 1926 —8,510 —6,140 


6Warm Economics No. 32, p. 423, March 1926. 
"King, W.1., Knauth, O. W., and Macauley, F. R., Income in the United States, Vol. 2, p. 303, 1922. 
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If, in the past seven years, farm prices had been in their usual relation- 
ship to retail prices, farmers would have received $8,500,000,000 more in- 
come from the sale of food. If distributing charges had been only as much 
above prewar as retail prices were above prewar, farmers would have re- 
ceived this much more money and distributing agencies would have re- 
ceived this much less. This represents a transfer of wealth from country 
to city, due to the fact that wages remained high when prices fell. If 
farmers received nothing for food, retail prices would now be nearly as 
high as they were before the war. 
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FIGURE I.—INDEX NUMBERS OF PRICES OF FOOD AND THE COST OF LIVING 
In the period when prices were rising, food was higher than the general cost of living. When deflation 


occurred, it was lower. The food index is approaching the cost of living index. 

In the four years when wages were low compared with prewar, farmers 
received nearly 4 billion dollars of extra income. In the last seven years, 
they lost all of this and nearly 5 billion dollars more. This would not be 
so serious if the present farmers had received the extra income ten years 
ago. The present farmers, are to a considerable extent, different in- 
dividuals. Since farming is an individual business, there is a constant 
influx of new operators, A large percentage of the present operators were 
not operators during the inflation period. 

The relative importance of debts, taxes, and the discrepancy betesen 
farm and retail prices is very striking. The increase in interest payments 
in the last 7 years has amounted to about $1,400,000,000. The increase in 
taxes amounted to about $3,000,000,000. The discrepancy between farm 
and retail prices is twice as important as debts and taxes combined. 

It will be noted that this is not a question of supply and demand. 
Retail prices are the measure of supply and demand. This is a discrepancy 
between the relation of farm and retail prices. In so far as there has been 
an excess supply of farm products, it has lowered retail prices, and brought 
an added discrepancy. In the past 7 years, there has been a relative sur- 
plus of food. Food has been cheap compared with other items in the cost 
of hving. Had food sold for higher prices, the total cost of living would not 
necessarily have been higher. A part of the high cost-of other things has 
been due to the increased demand because food was cheap. The building 
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boom and the great expansion in cities has, in a large part, been a result of 
cheap food. If food is relatively cheap, it leaves more money to spend for 
other things. The other things are largely city made. 

If the index numbers for the farm prices of food for the past 7 years 
had been as high as the index number of the cost of living, that is 78 per 
cent above prewar, the farmers would have received a further additional 
income of 6 billion dollars. In the inflation period, they would have 
received 2 billion less than they got. 

The discrepancy between farm prices, retail prices, and the cost of living, 
transferred about 6 billion dollars of wealth from city to country in the four 
years of inflation, and transferred nearly 1s billion dollars from country to 
city in 7 years of deflation, or a net transfer of 9 billion dollars up to date. 
The 9 billion dollars is about $2,000 per farm for farms producing food for 
sale. This net transfer of 9 billion dollars represents the relative status of 
cities and the food producing regions in the country. Were it not for this, 
debts and taxes would not be burdensome. Such a transfer of wealth 
always occurs with inflation and deflation, but in no previous case have the 
results been so extreme. 


Progress in Adjustment 


Adjustment can be brought about by reducing costs of distribution, by 
reducing the supply of food, or by the growth of population. All these ad- 
justments are occurring. From 1920 to 1925, population increased about 
8 per cent, the acreage of food and feed crops decreased 11 per cent . 

When allowances are made for the decreased amount of food and feed 
crops needed, because of prohibition, and because of the reduction in the 
number of horses, the total production of food and feed crops is now 4 per 
cent below the production per capita in 1909. The production of grain per 
capita is 6 per cent below the prewar average. Since production 1s declin- 
ing while population is increasing, farm prices will, in time, be brought into 
adjustment with other prices. 

The following comparisons from table 1, page 616 show that food 
prices are coming into adjustment with the other items in the cost of living. 


Prices paid Retail Cost 

to farmers 3 prices of 

for food of food Living 
December 1921 II9 152 174 
December 1926 150 169 176 
Points increase 31 17 2 


If further deflation does not occur, the prices paid to farmers for food! 
will come into adjustment with retail prices before many years. They 
might do so in any year if there should be a severe drought. 

If further deflation occurs, the progress would be delayed because costs 
of distribution would remain high. 

. : G. F. WARREN and F. A. Prarson 


PRICES OF BUILDING MATERIAL 


Prices of white pine and brick for the Civil War period and of yellow 
pine and brick for the World War period, are shown in Figure I. The 
period of inflation during the Civil War, resulted in such a low buying 
power of wages that building was discontinued. When inflation occurred, 
wages had a high buying power because food was very cheap, and because 
of the shortage of buildings due to the discontinuance of building during 
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inflation.! A building boom resulted. Building was overdone. Building 
materials were cheap for six years, after which recovery occurred. Thus 
for the Civil War discription has been repeated. 

G. F. Warren and F, A, PEARSON 
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FIGURE 1—INDEX NUMBERS OF PRICES OF WHITE PINE AND a CIVIL WAR 
PERIOD, AND PRICES OF YELLOW PINE AND BRICK, WORLD WAR PE 
In each period, building materials were at first cheap, but rose very high when pees occurred. After 
the building boom in the Civil War period, there was a period of about six years when little building was 
done and building materials were cheap. 


PURCHASING POWER OF CITY WAGES FOR PRODUCTS OTHER 
THAN FOOD 


The quantities of materials, other than food, that could be bought by 
city workers are shown in Figure 2. The cost of a given quantity of eight 
of the most important food materials are deducted from the weekly wage 
payment. The balance of the money is used to purchase non-food products.” 

Over a series of years, there has been an increase in purchasing power 
of 1.5 per cent per year, based on the year 1888 as too. A small part of the 
increase has gone for the choicer kinds of foods, but most of it has gone for 
improvement in well-being as expressed by longer years of schooling, better 
clothing, better housing, more travel, better medical service, and other im- 
provements that distinquish our eivilization from that of 85 years ago. 

While the purchasing power of wages increases greatly over a series of 
years, it is exceedingly irregular in movement. With the financial inflation 
of the Civil War period, and again with inflation in the World War period, 
the purcahsing power fell very low. In the long period of falling prices 
which culminated in 1806, the buying power or wages was much above 
the normal trend. This high buying power was due to the fact that farmers 
were getting so little for food. In the period of falling prices since 1920, 
the buying power of wages has again been far above the general trend, and 
for the same reason. With falling prices, farmers receive so little for food 
that a large portion of the laborers income is available for other things. 


1 Farm Economics No. 9, p. 80, November 1923. 
2Farm Economics, No. 25, p. 280-282. June, 1925. 
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FIGURE 2—PURCHASING POWER OF WAGES IN TERMS OF PRICES OF NON-AGRI- 

CULTURAL PRODUCTS, AFTER A CONSTANT QUANTITY OF FOOD MATERIALS HAVE BEEN 

PURCHASED, 1840-1849 =100. 


The straight line shows the long time tendency of the buying power to rise. The buying power of wages 
was very low in the two periods of inflation. It was very high in the two periods when deflation occurred. 


During the period of financial inflation, from 1916 to 1920, the average 
buying power of wages, after buying the fixed quantity of food, was 40 
per cent below the five year prewar average. In the five years of 1921-25, 

‘It was 44 per cent above prewar. G. F. WARREN and F. A. PEARSON 


FARM, WHOLESALE, AND RETAIL PRICES OF FOOD 
IN THE UNITED STATES 

All the staple farm products produced by American farmers are con- 
sumed. The price to the ultimate consumer, therefore, has to be such 
that consumers will take all the products at that price. That is, supply 
and demand determine what the retail price shall be. 

It is not possible to raise retail prices because handling charges 
or any other costs have risen. The consumer is not concerned with who 
gets the cash. He is concerned with what he pays. The retail prices have 
to be set at such a point that he will take all of the product at that price. 

The amount of the hold-over of non-perishable commodities can be in- 
creased to a limited extent. This raises prices this year and lowers them 
next year. 

Farmers receive what is left of the retail price after paying all the costs 
of assembling, transporting, processing and distributing. Therefore, farm 
prices are not governed by supply and demand alone. They are retail 
prices, less all the costs of taking the product to the consumer. If farm 
prices are not high enough to maintain the agricultural industry, production 
will be curtailed so that some years later costs of distribution will be passed 
on to consumers, but this requires a number of years for most products. 
The farm price in any given year is the retail price of that year less all the 
charges for distribution. 

If retail prices are represented by R, prices that farmers received by F, 
and all assembling and distributing charges by D, then: 

Ris governed by supply and demand F = R-D 
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D is not a matter of supply of the product or demand for it. 

If a farm community is short of potatoes, the farm price may be higher 
than the retail price. 

If the farmer retails his products, F = R. 

If the farm is located near a large city, D is reduced and F approaches R. 

If the farm is a long distance from the city, or if the product is very 


bulky, D becomes very large and is often much more important than R 
in determining farm prices. In extreme cases, F is almost solely governed 
by D, and only slightly effected by R, that is, by supply and demand. 

When prices rise rapidly, as they did during the World War period, 
charges for distribution rise slowly, and farm prices are very high com- 
pared with retail prices. When deflation occurs, distribution charges re- 
main high and farm prices are very low compared with retail prices. 

Index numbers showing these relationships have been published fre- 
quently in Farm Economics,! but, the retail prices formerly used were for 
all foods as published by the United States Bureau of Labor Statistics. 
Some of these foods are not the product of American farms. Since im- 
ported foods and American foods do not have exactly the same price 
fluctuations, an index for American foods only has been prepared. Index 
numbers were prepared for the same foods at farm, wholesale, and retail 
prices. The weights for each index number are the same. For example, 
the farm prices of beef cattle have a weight of 17, and retail prices of 4 
grades of beef have a combined weight of 17. 

The index numbers for prices paid to farmers in surplus areas are for 
the major centers where farmers produce these products for sale. The 
farm price for deficit areas are for northeastern states where consumption 
is in excess of the local supply. Farm prices in such areas have some of the 
characteristics of retail prices. For example, the farm price of corn in 
New England is a retail price. Farm prices for beef in the surplus area are 
now low because the beef produced in these regions is from dairy animals, 
which sell at a very low price when wages are high. Farm prices for the 
entire United States include some prices that are retail prices and some 
that are prices for surplus areas. 

As products pass through the channels of trade, they gradually partake 
of the characteristics of retail prices. Two index numbers of wholesale 
prices are included. In the first one, the prices are for products as near as 
possible to the condition in which they left the farm. The second index 
numbers, include wholesale prices of products, many of which are processed. 
Retail prices are those reported for the United States, except for milk, 
which is the New York City retail price. 

As has been pointed out repeatedly in Farm Economics, farm prices 
do not fluctuate directly with retail prices, except when these prices are in 
adjustment with freight rates, wages and other handling charges. If re- 
tail prices were in adjustment with wages and other charges, farm prices 
would be in adjustment with retail prices. 

If the farm price of a product is one dollar, and the retail price is two 
dollars, an increase of one dollar in the retail price is accompanied by an 
increase of about one dollar in the farm price. The retail price would be 
$3.00 and the farm price would be about $2.00. That is, a 50 per cent 
increase in retail prices would be accompanied by about roo per cent in- ° 
crease in farm prices. Conversely, a decrease of so cents in retail prices 


1 Farm Economics, pp. 23, 37, 79-80, 126-132, 202-204, 377-378. 
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_ would decrease farm prices nearly 50 cents, or a decrease of about 25 per 
cent in retail prices would decrease farm prices almost 50 per cent. 

When retail prices are low relative to wages, every point of rise in the 
index of retail prices results in a considerably greater rise in prices paid to 
farmers. As an average for April, May and June 10924, retail prices of food 

/ were 51 per cent above prewar prices. The average for June, July and 
_ August 1925 was 71 per cent above prewar, or a rise of 20 points. Corres- 
_ ponding prices paid to farmers in surplus areas were 22 per cent and 62 
per cent above prewar, or a rise of 40 points. Similarly, if retail prices 
were above the wage level, farm prices would be still more above and out 
of adjustment with retail prices. 
| The relationship of farm and retail prices of food and earnings of factory 
_ workers are shown in Figure 1. The charges for distributing food are 
primarily city wages. There has been a material increase in the efficiency 
with which food is handled in the channels of trade. This improvement 
has been greatly stimulated by high wages. The costs of distribution, 
therefore, are not as much above prewar as are wages. The increase in 
efficiency that can take place in such highly developed and complicated 
processes, in a few years, is small in comparison with the violent price 
changes that have occurred. 
250 2 7 = ] 
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FIGURE 1.—INDEX NUMBERS OF PRICES OF FOODJAND EARNINGS OF NEW YORK 
STATE FACTORY WORKERS, rore-14 = 100. 


When financial inflation occurs, distributing charges rise slowly, therefore, farm prices are high comparep 
: with retail prices. When deflation occurs, distributing charges remain high and farm prices are very low 
; compared with retail prices. These relationships are the most important effects of inflation and deflation 
| on agriculture. 


Earnings of factory workers are about two and one-third times prewar: 
_ The complete charges for food distribution are not known, but probably 
are between 75 and roo per cent above prewar. If they are no higher than 
this, it shows that a remarkable increase in efficiency has occurred. 

In 1917-18, retail prices rose much more rapidly than did wages. 
_ Most of the increase in retail prices therefore, was transferred to farmers. 
_ This made farm prices very high compared with retail prices. When 
deflation occurred, distributing charges remained high and most of the de- 
crease was deducted from farm prices. The lowest yearly average for re- 
tail prices was 50 per cent above prewar. Farm prices to farmers went to 
_ 21 per cent above prewar. This same type of relationship is always an 
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inevitable result of deflation whenever deflation occurs. 
same relationship existed in England 100 years ago when deflation occurred 
This relationship is the most important 
effect of financial deflation on agriculture. 


TABLE 1. INDEX NUMBERS OF PRICES OF FOOD IN THE UNITED STATES* 
Corresponding Months 1910-14 = 100 


following the Napoleonic Wars. 
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Farm prices Wholesale Retail : Farm prices Wholesale 
Defi- United Un- Pro- prices Date Sur- Defi- United Un- Pro- 
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102 103 100 100 96 
93 92 Or 90 04 
IOI 100 103. 104 #100 
100 =100 TOL, (102: “To 
104 +105 105 104 106 1914 
103. 106 Tov soy eet PUD O59 \102>) 205 105 103 
aa F mane Bd STAR NMEA waa) Feb... 5.8052) ‘03-205 I05 103 
172 181 188 187 156 Mar.....105 105 105 103 102 
I9OL 200 205 208 180 ADisreris 102 105 103 102 ror 
203. 213 aa3— “240, 104 May....102 104 103 103 PER 
205 207 218 228 207 June....104 104 105 104 103 
137 130 37 154 163 July... .165 105 105 106 =103 
123 I2I 133 142 I50 Aug... ..106 104 105 108 106 
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TABLE t. (continued) INDEX NUMBERS OF PRICES OF FOOD IN THE UNITED STATES* 


Corresponding Months 1910-14 = 100 


Farm prices Wholesale Retail Farm prices Wholesale Retail 
Date Sur- Defi- United Un- Pro- prices Date Sur- Defi- United Un- Pro- prices 
plus cit States processed cessed plus cit States pro cessed 
areas areas areas areas cessed 

I919 1923 
VAN 220) 190) © 2Ir 20 \i2t3z. i162 BENE Seed m5" 6124 - 125 135 14. 553 
Feb...... 210 I92 205 Ehiey ey Say Feb... ..: 121 2A. .123 135 I4I 152 
AVI ee. ei 206 189 201 220 215 190 Mar... 124 123 I24 133 I4I 153 
Apion iace2t 199 211 232 228 107 Apr... 125 I31 I24 132 142 153 
May..... 240 223 230 237 238 200 May....129 132 128 133 143 152 
June.....240 226 230 220, 227 196 Pune... 2124. — Teo)! 128 E28< rzs rst 
Biv) a 237 213 229 233 225 200 July... .125 130 I24 128 137 153 
AUS os see 237 Phase BaF 229° 226 199 Aug.....123 126 120 I31 140 I52 
Sept..... Zi, 207 200 208 211 193 Sept...:129 327 124 132 I44 155 
Oetes aa. 200 199 199 oro ort IOI Oy 52% Tag 123 ¥33° 543, ESS 
Nove sh. 210 189 203, Dae ite TOs Noy .6127-" 528") 122 £30") Aa) / TES 
Dec..........214 1907 206 231 227 196 Dee... ..123 121 Te 128 137 I5I 

1920 1924 
SOM. t225 199 215 239 235 204 JANE cose BED T2t LEO! 131 T4053 
Febiee:...222 202 217 2290 231 206 bic] oe 122 121 120 132 143 I55 
MEST cuore sys 210 208 216 230 237 209 Mar.....120 I24 I17 128 140 153 
Apis. 220) 217 219 247 252 217 DADE cs)s re 120 L2r 118s 128 139 I51 
May..... 244 221 233 248 250 219 May....122 123 120 120 I4I I50 
June.....250 223 241 ZA) Oey 9 9320 JUNE....%24 22% 21 I31 143 151 
ily. eee4e 234 °° 234 231 247 218 July... L20 121 125 132 143 150 
AOE ot) 2 222 215 218 213 2290 207 Aug... ..138 130 131 133 148 rey 
Sept..... 213 206 208 207 221 207 Sept... .133 129 130 133 147 153 
Oot; 27s 199 189 198 192 209 204 Octiaee 139 126 135 140 I52 155 
INOVis diiere 183 189 183 184 1096 196 Nov.....139 137, 137 I4t 152 154 
Dec...... 156 167 160 166 181 182 Dee: ..!. 144 136 140 I51 I6r 155 

I9Q21 1925 
JAD. . eae TST 161 155 163 173 182 JAM es oe LS 139 148 164 172 163 
Feb......141 I55 146 TAG G9 USO" L7E Feb..... 147 143 146 160 8173 164 
Mat... 136 I51 139 142 160 171 Mar.....154 136 150 I6r 176 168 
ADT. cea. 127. 147 130 732 153 167 ADE.5..02 E51 I42 148 154 1690 168 
May..... 121 142 I24 133 153 159 May... .153 148 I51 158 171 168 
June.....115 132 120 129 I50 156 June....157 152 154 I61 171 168 
DULY ni eeks. 11g) =-.128 I2r 137 156 I59 July... .161 145 I57 164 173 172 
137 128 138 161 165 ‘Aug. «... 167 148 158 160 173 iGO} 
132 124 131 152 161 Sept....155 146 I50 155 168 170 
128 122 134 150 158 Octeane 157 140 149 I56 167 171 
127 120 131 146 154 Noyes. 22 LOS 150 159 159 170 173 
128 I19 129 I4I 152 Weer: 564 I4I 159 161 170 I7I 

1922 1926 
DOD ee TLS 124 116 129 138 I47 Jans Sha 163 I43 157 164 I74 174 
Hepp sen LL7 L2t 117 140 148 I51 1 Oma 161 T44 156 162 rou 75 
Oy 125 126 123 1324 147 152 Mar.....158 I51 I54 158 I75 177 
Apr: ......123 121 TARE 133 148 I51 AY ven: 163 I51 158 163 179 180 
May..... 128 123 126 138 I50 152 May... .162 I50 161 164 179 179 
WUNGiav.5F3O . 126. 128 Tg4 (147  T52 June....164 I51 I61 162 177 77 
MULY. © ee 125 123 125 132 142 152 JULY Sp. LOE 143 I56 I5I 166 172 
Aug. Se 120 122 IIo 123 136 148 Aug.....152 I41 I47 143 162 1690 
Sept..... 113 122 II5 129 137 148 Sépt....151 136 148 148 162 aa7iB 
Octi sos. 120 ELG. 118 133 I40 I50 Och eee 153 136 148 I51r 162 I7I 
Nov. os. T22 12i 123 133 138 I50 Nov.....157 139 I51 I47 158 170 
WSC) hi. L277 125 126 I4l 144 I5I Dec..... 155 137 150 I51 160 169 


* The index numbers were prepared by the following students in the course in Prices, in the Department 
of Agricultural Economics and Farm Management: 

Surplus food producing areas, J. R. Currie, Glasgow University, Glasgow, Scotland and G. A. Pond, 
University of Minnesota, St. Paul, Minnesota; deficit food areas, H. J. Stover and O. Ulrey, Cornell 
University, Ithaca, New York; United States, A. J. Beyleveld and W. J. Pretorius, Stellenbosch University, 
Stellenbosch, South Africa; wholesale prices unprocesses foods, R. B. Crane, Cornell University, Ithaca, 
New York; wholesale prices of processed foods, F. L. Griffin, University of California, Berkeley, California; 
ae Ps for retail prices of foods, Helen Canon, College of Home Economies, Cornell University, Ithaca, 

ew Yor 

All farm prices are those reported for the United States Department of Agriculture, except for milk 
which is the price published in Farm Economics for milk at Utica, New York. All wholesale and retail 
prices are those reported by the Bureau of Labor Statistics. The states selected for farm prices in the 
surplus area are the leading states in production. The states selected for farm prices in deficit areas are 
North Eastern States where the greatest food deficit exists. 

The products included represent about 84 per cent of the food Santee in the United States for con- 
eae ption in this country. The major products omitted; because prices are not available, are fruits and 
vegetables. 

The weights are based on the quantities produced in 1919 as reported by the Census. They were re- 
duced by the amounts used for seed, feed for livestock, and for exports. The weights of dairy and poultry 
products are slightly open than the to19 Census because the production of these has increased. The 
weights for prices paid to farmers in the United States are as follows; corn, 5; wheat, 16; rye, 1; oats, 1; 
eee 4; chickens, 4; eggs, 9; milk, 10; butter, 11; veal calves, 2; beef cattle, 173 sheep, 1 lambs , iN 
and hogs, 1 
(Footnote continued on page 618) 
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Exactly the same relationship was shown for individual commodities 
in Farm Economics for March 1924. In 1917, eggs were retailing in Chi- 
eago at 55 per cent above prewar prices, but eggs on Iowa farms were 78 
per cent above prewar. Milk was retailing in New York City at 32 per 
cent above prewar prices, but farmers were receiving 73 per cent above 
prewar, whereas in 1922, milk was retailing in New York City at 62 per 
cent of prewar prices, but farmers received only 39 per cent above prewar 
prices. 

Many persons judge the condition of the farmer by wholesale or retail 
prices and are thereby mislead. If prices paid to farmers were as much 
above prewar as retail prices are above prewar, the condition on farms 
would be very much less serious. The purchasing power of the farmer’s 
dollar is usually measured by comparing farm prices with wholesale prices. 
This method of measurement makes farm conditions appear better than 
they are. A more accurate measure of the purchasing power of the farmer’s 
dollar would be a comparison of farm prices with the retail prices of 
articles which the farmers buys. 

Apparently, prices which farmers pay for purchased materials are as 
high or higher than the cost of living index. The lowest index in the cost 
of living is food. The farmer’s expenses are less heavily weighted with food 
than is the cost of living in cities. The index numbers of wholesale prices 
of agriculture machinery is slightly higher than the cost of living index. 

. F. WARREN AND F, A. PEARSON 


THE OUTLOOK FOR THE REMAINDER OF THE 1926 POTATO CROP 


For the past six years, New York State has moved to market about 49 
per cent of its total shipments of potatoes by January first of each year.’ 

Of the 14 important late potato producing states, 4 report a decrease 
in production as compared with last year and 1o an increase. Maine and 
New York account for approximately 8.8 million bushels increase, while 
Michigan, Wisconsin and Minnesota together are responsible for an in- 
crease of about 12 million. Idaho, California, Oregon and Washington re- 
port a total increase of 4.3 millions. The total estimated crop of potatoes 
for 1926 stands at 356,360,000 bushels as compared with 323,465,000 for 
1925, and a 5 year average of 395,242,000. (Table 1.) 


1 United States Department of Agriculture, Market News Service, ‘‘Marketing New York Potatoes’’, 
October 1926, page 22. 
(Footnote continued fpom page 617) 


The weights for prices paid in surplus areas are; corn, Iowa 3, Illinois 2; wheat, Kansas 10, North 
Dakota 6; rye, North Dakota 1; oats, lowa 1; potatoes, Minnesota 2, Maine 2; chickens Iowa 2, Illinois 2; 
eggs, Iowa 5, Illinois 4; milk, New York 10, butter, Minnesota 6, Wisconsin 5; calves, Wisconsin 1, New 
York 1; beef cattle, lowa 9, Nebraska 8; sheep, Idaho 1; lambs, Idaho 1; hogs, Iowa 10, Illinois 8. 

For farm prices in deficit areas the same weights were used for the United States. Corn, wheat, rye, 
oats, veal calves, beef cattle, and hogs are New Jersey farm prices. Potatoes ,chickens, eggs, and butter 
are Rhode Island farm prices, Sheep and lambs are Vermont farm prices. Milk is the New York farm 
price. 

Wholesale products before processing and their weights are as follows: Corn, cash, contract grades, 
Chicago, 5; wheat, No. 1, northern spring, Chicago, 16; rye, No. 2, cash, Chicago, 1; oats, contract grades, 
Chicago, 1; potatoes, white, good to choice, Chicago, 4; live fowls, New York, 4; eggs, western firsts 
Boston, 9; milk, fresh, New York 10; butter, creamery extra, New York, ae veal calves, good dressed, 
Chicago, 2° steers, good to choice, Chicago, 17; ewes, native all grades, Chicago, 1; lambs, western, good to 
choice, Chicago, I: hogs, heavy, Chicago, 1 

Wholesale products, some of which are processed and their weights, are as follows: yellow table corn 
meal, Philadelphia, 5; wheat flour, winter straights, Kansas City, 16; rye flour, white, Minneapolis, 1; 
oat meal, carlots in 90 pound sacks, New York, 1; potatoes, white, good to choice, Chicago, 4; fowls, western 
dry packed, New York, 4; eggs, western firsts. Boston, 9; milk, fresh, New York, 10; butter, creamery 
extra, New York, 11; veal calves, good dressed, Chicago, 2; beef, carcass, good native steers, Chicago, 17; 
mutton, dressed, New York, 1; lambs, dressed, Chicago, 1; ‘pork, fresh loins, Chicago, 5; cured pork, short 
clear sides, Chicago, 43 hams, smoked, Chicago, 5; lard, prime contract, New York, 4. 

All retail prices are for the United States except milk. The weights are as follows: Corn meal, 5; wheat 
flour, 5; bread, 13; (The weight for oat meal was added to flour and the weight of fye flour was added to 
bread); potatoes, 4; hens, 4; eggs, strictly fresh, 9; milk, fresh, New York City, 10, butter, 11; sirloin 
steak, 5; round steak, 4; rib roast, 4; chuck roast, 3; plate. beef, 3; leg of lamb, 2; pork chops, 5; bacon, 4; 
ham, 5; and lard, 4. 
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TABLE 1. COMPARISONS OF ESTIMATED PRODUCTION OF LATE WHITE POTATOES 
IN FOURTEEN EOS aed a I92I-1926 
000 omitte 


Average Final Final Increase or decrease 
State annual crop estimate estimate compared with 
; I921-1925* 1926* 1925* 1925 crop 
Maine 34,895 36,830 33,750 +3,080 
New York 35,268 29,016 23,220 +5,796 
Pennsylvania 24,058 22,176 24,846 —2,670 
Michigan 31,810 29,880 24,411 +5,460 
Wisconsin 28,659 27,140 23,632 . +3,508 
Minnesota 37,668 20,800 26,772 +3,028 
North Dakota 12,531 7,520 7,488 + 32 
Nebraska 8,552 5,329. 6,300 — 971 
Colorado 14,773 11,760 14,640 —2,880 
Idaho . 12,840 16,198 14,308 +1,890 
Montana 4,223 2,975 3,780 — 805 
Washington 8,383 10,720 8,680 +2,040 
Oregon 4,239 4,500 4,160 + 340 
California 8,466 6,023 6,837 + 86 
United States total 395,242 356,360 323,465 +32,805 
Per cent of 5 
year average 100.0 90.2 81.8 —— 
Per capita production 3.51** 3.03** 2.79** 


* Yearbooks, United States Department of Agriculture; 1923, page 760; 1924, page 706; and Crops & 
Markets, December 1926, Vol. 3, Supplement 12, page 307. 

** Assuming that an average population of 112,551,000 consumed the crops grown in 1921-1925, in- 
elusive; a population of 115,940,000 as of Jan. 1, 1926; and 117,569,000 as of Jan. 1, 1927. 

During the years 1921-1925, inclusive, New York State produced an 
average of approximately 35 million bushels of potatoes. Only 30 per cent 
of this production has moved to market in carload lots. Approximately 
37 per cent of the total United States potato crop moved in carload lots 
during the same period. Based on the average percentage of total produc- 
tion shipped annually in carload lots by each State, an estimate has been 
made (Table 2, column 6) of the probable carload shipments from the 1926 
crop for each of the important states. Comparative data concerning car- 
load shipments by these states for past periods will also be found in this 


table. Through the courtesy of the Tabb Special Potato Service, there 


has also been included in this table (column 7) an estimate by a large num- 
ber of potato dealers all over the United States of the probable number of 
carloads of potatoes which will be shipped from the 1926 crop. It will be 
noted that the two estimates coincide fairly closely and that approximately 


TABLE 2. CARLOAD SHIPMENTS OF LATE WHITE POTATOES FROM FOURTEEN ‘COM- 
PETING STATES, 1921-1925, AND ESTIMATED SHIPMENTS FROM 1026 CROP 
(One carload equals 600 bushels) 


Average Carloads Carloads Statistical Potato dealers’ 
annual Carloads shipped this shipped last estimate of estimate of 
State . carlot shipped season to season to total carloads total carloads 
shipments I925-26* Jan. 22,1927* Jan. 23, to be shipped to be shipped 
IQ2I-1925* 1926* from 1926 crop** from 1926 cropt 
_ Maine 35,836 38,830 22,809 21,003 37,824 40,000 
~ New York 17,728 I1,595 0,461 8,542 14,585 14,250 
Pennsylvania 4,67 6,027 1,579 5,083 4,154 3,000 
_ Michigan 17,45 14,200 8,774 8,780 16,399 17,000 
Wisconsin 16,384 — 15,944 9,126 10,416 15,515 16,665 
_ Minnesota 29,408 23,233 14,244 14,905 23,2604 25,000 
North Dakota 8,040 4,812 3,261 3,412 4,825 4,500 
_ Nebraska 4,606, 4,342 2,506 3,023 2,871 3,750 
‘Colorado 14,068 15,422) 10,064, 10,201 11,015 13,000 
; aho 15,307 18,271 11,334 10,480 19,373 17,600 
Montana 1,188 1,503 383 878 837 1,000 
Washington 6,617 8,978 6,361 - 4,998 8,462 9,145 
Oregon 1,449 1,404 1,554 958 1,538 2,800 
California 7,096 6,102 6,375 ». Sys 5,803 7,014 
Total, 14 states 180,817 170,753 107,921 107,990 167,366 174,724 
United States total 241,336 221,641 166,530 157,045 


* United States Department of Agriculture, Yearbook 1925, page 920; and Market News Service, 


United States Department of Agriculture, January 27, 1927. 


** Based on average percentage of production shipped in carload lots by each state during five-year 


period, 1921-1925, inclusive. 


Courtesy of Tabb Special Potato Service, Chicago, Il]. December, 1926. 
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65,000 carloads were still to be shipped after January 22, 1927, by these 14 
states. This figure is almost identical with the number of carloads that 
were shipped after January 23, 1926. 

From the data at hand, it appears that although there were apparently 
more potatoes available than last season, the 14 important states referred 
to have actually shipped up to January 22nd, 1927, about 70 carloads less 
than a year ago on the same date, while the United States as a whole has 
shipped over 8,500 carloads more. This is interesting in view of the fact 
that dealers of the country were of the opinion that there were on January 
1st, 1927, only about the same quantity of marketable potatoes as there 
were a year ago.” 

The Federal report on holdings of potatoes by growers and dealers as 
of January 1, 1926 was not published until February 21, 1926. The date 
of publication for 1927 has not been announced. It will be of considerable 
interest to growers and dealers who have potatoes in storage. 

In considering market possibilities for the remainder of the 1926 potato © 
crop, it may be well to note the large supply of potato substitutes available 
this year. The 1926 rice crop is estimated to be 23 per cent or 7,697,000 
bushels larger than in 1925, and the 1926 onion crop 6.2 per cent or 1,202,000 
bushels larger than last year. 

The 1926 sweet potato crop shows an increase of 21,339,000 bushels, or 
34 per cent over the 1925 crop. The southern market for late northern 
potatoes is further influenced by the low purchasing power of the south 
due to the large cotton crop. The tendency has been to consume more 
sweet potatoes and purchase sparingly of northern potatoes, There is a 
strong likelihood that southern farmers will increase early potato plantings 
in an effort to grow some other crop than cotton. Reports from Florida 
indicate a 15 per cent increase in potato acreage as compared with 1926. 
The Federal report on plantings and intentions to plant in the ten import- 
ant early potato states may be expected around February 15th. 

Preliminary estimates of the commercial acreage planted in cabbage, 
celery and spinach in the winter states for the 1927 season show an increase 
of 5,840 acres or 11.4 per cent more than in 1926.4 

The Canadian potato crop for 1926 is estimated at 84.5 million bushels 
as compared with 70.6 million in 1925.5 Canada exported the equivalent 
of approximately 8000 carloads of potatoes to the United States last season 
and was an important factor in limiting the market for potatoes from the 


United States in Cuba and the West Indies.® M. P. RasmussEN 
COST OF MILK PRODUCTION BY FORMULA AND BY 
INVESTIGATION 


Warren and Pearson were the pioneers in using the formula method in 
arriving at milk production costs. The method used in arriving at the 
formula cost presented here is the same as they used but the quantities 
used per 1oo pounds of milk are different, being a modification of the 
quantities reported in another publication.1 The quantities for the pro- 
duction of roo pounds of milk used in determining the formula cost shown 


2 Tabb Special Potato Service, Chicago, Ill. Special Bulletin 27, January 14, 1927. 

3 Crops and Markets, December, 1926, Vol. 3, Supplement 12, pages 390-301. 

4 Crops and Markets, December 10926, Vol. 3, Supplement 12, page 389. 

5 Canadian Department of Agriculture, Ottowa, Canada, Telegraphic report January 20, 1927. 
6 “Canada’’, Tabb Special Potato Service, Chicago, Ill. Special Bulletin 20, October 7, 1926. 


+ Misner, E. G., The Cost of Producing Milk and Some Factors Influencing the Cost. Proceedings of 
the World’s Dairy Congress, Vol. 2, page 1101. 
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in Table 1 are: concentrates, 30 pounds; silage and other succulent feed, 
‘100 pounds; dry forage, 60 pounds; labor 2.5 hours. These items represent 
80 per cent of the cost of producing 100 pounds of milk. 

By applying the price for concentrates, succulent feed, dry forage and 


labor found in actual studies of the cost of milk in New York to the quan- 
_ tities just stated, the difference between the formula cost and the actual 


cost averaged 11 cents per 100 pounds of milk or 4 per cent for the six 
years shown in Table 1. 


TABLE r. COST OF MILK IN NEW YORK—BY FORMULA AND BY INVESTIGATION 


Grade Cost per 100 pounds 
of *By for- By inves- Difference 
Area Year milk mula tigation Cents per Per cent 
100 
Broome Co. IQI5 B $1.66 $1.69 (a) —$.03 1.8 
Herkimer Co. I9I9 Conden- 
sery Rites ye 3.60 (b) — .23 6.4 
Chenango Co. 1921 B 2.47 2.56 (ce) — .09 a5 
1922 B - 2.40 2.35 (d) + .05 DE 
1923 B 2.54 2.44 (e) + .10 A.1 
’ 1924 B 2.50 2.35 (f) + .iS 6.4 
Simple average $.11 4.0 
* Using prices found in the actual investigations. 
(a) Cornell bulletin 409. 
(b) Cornell bulletin 432. 
(ec) Cornell bulletin 441. 
(d) Cornell bulletin 452. 
{8} Cornell bulletin 455. 
f) unpublished manuscript. 
E. G. MIsNER 
INDEX NUMBERS OF WHOLESALE PRICES OF FERTILIZER 
MATERIALS 


The agricultural depression has been accompanied by abnormal fluctua- 


_ tions in the fertilizer tonnage. Although the prices of farm products are 


the primary factors which effect fertilizer consumption, the prices of 
fertilizer materials are also important. The monthly wholesale prices of 
20 fertilizer materials were tabulated from the Oil, Paint and Drug Re- 
porter.1 A weighted index number of the prices of 12 fertilizer materials 
was prepared from these prices. Weighted indexes were also made for 
phosphoric acid, mineral ammoniates, organic ammoniates and potash.” 
im materials were weighted according to the tonnage used it the United 
tates. 

The most striking features of the index numbers of prices of 12 fer- 
tilizer materials is the comparative stability for the 16 years, 1900-1915} 
the rise during inflation, 1915-20; the collapse with deflation, 1920-21; and 
the comparative stability at low prices for the 5 years, 1922-26. The 10 


_ year period, 1898-1907, was a period of rising fertilizer prices. The index 


1The monthly prices of sulphate of ammonia from 1897-1916 inclusive were tabulated from Oil, Paint, 
and Drug Reporter, from 1917-26 from the Iron Trade Review. 

The monthly prices of cottonseed meal 1897-1905 inclusive, were tabulated from the Statistical Reports 
of the New York Produce Exchange. From 1906-1926, the prices were obtained from Farm Economics, 
No. 35, page 479, June 1926. ° 

e monthly prices of the following fertilizer materials were tabulated from the Oil, Paint, and Drug 
Reporter; 66° Baume, sulphuric acid at New York, 1897-1926; 68 per cent Florida land pebble at mines, 


‘1904-1926; 75 per cent Tennessee phosphate rock at mines, 1901-1926; acid phosphate at Baltimore, 1897- 


1926; raw ground bones at Chicago, 1905-1926; ground steamed bones at Chicago, 1807-1926; tankage 11 
per cent ammonia, 15 per cent bone phosphate of lime at Chicago, 1904-1925; concentrated tankage 14-15 


‘per cent ammonia at Chicago, 1904-26; high grade ground blood at Chicago, 1904-25; dried blood 15-17 
{ per eent ammonia at New York City, 1904-25; fish scrap, wet acidulated, 6 per cent ammonia, 3 per cent 


one phosphate of lime at factory, 1903-26; fish scrap 11 per cent ammonia, 15 per cent bone phosphate of 
lime, 1904-26; nitrate of soda at New York, 1902-26; muriate of potash at New York, 1897-1926; sulphate 
of potash at New York, 1897-1926; double manure salts at New York, 1897-1926; manure salts at New 
York, 1904-26; kainit at New York, 1904-26. 


(Footnote 2 on page 622) 
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TABLE 1. INDEX NUMBERS OF PRICES OF 12 FERTILIZER MATERIALS, 1897-1926. 
(Potash omitted 1915-20,* Corresponding months 1910-14 = 100,**) 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av 


92 92 92 Or 88 87 88 88 88 88 88 88 89 
88 88 84 84 85 Or 102 102 102 IOI 102 Ior 94 
102 102 102 I02 103 I04 103 I03° “x03)) 100 96 9G" Tor 
102 103. ,107 106 105 106 109 =©1090 109 108 107 
105 105. 104 TO5\> 705 egos 
105 I05 105 106 106 106 106 106 =105 106 106 106 = 106 
I07 107 109 109 109 109 109 109 108 108 109 108 109 
109 «609s TOO. «TOO CC dO TOO. «= 800 «100 | «TOO. FOO tee rte 105 
IIo 109 109 109 109 109 109 108 108 108 109 1090 109 
ro9: F090 ,i10 -110 I10 250 I10 if0 +300) iow tro meerom ito 


93 03 94 94 93 OI 90 03. LOA SESS eae x Or 
TA2 “Tar I41 140 140 240 130 124 25 (2G) Reo eerste ss 
136 =: 138 I61 171 TS0, 183" Zor 203. «105 169 

207 208 209 208 209 210 193 200 
198 18r 192 204 210 207 209 220 
225 222 2290 243 240 236 | 230 203 188 22 
175 163 158 149 138 120 123 125 128 127 115 112 13 
E35 829 TFs IOI 104 312 10 FOO... 356) 4208) ago aso 
II4 106 «6103S 102: «TOE =} 100 \ TO4 “FOS Soe, Te87 


95 94 92 93 95 02 ‘t02 foo) Tos ro6 98 
I05 105 105 104 I0O (100 I2 IF2 222 Dee Vere coo: 
II3 113 116 112 I12 114 113 112 105 103 ="I03 III 


* There were practically no imports of potash 1915-20. 
** Phosphoric acid 1910-14 = 100, other materials corresponding months 1910-14 = 100. 


numbers increased from 84 in March 1808 to 121 in September 1907. For 
the following 8 years, 1907-1914, prices gradually declined, reaching a low 
point (93) in July 1914. As there was a consistent increase in the general 
price level for the 17 years, 1897-1913, fertilizer became cheap relative to 
other commodities. Farm prices increased even more rapidly than the 
general price level so that the purchasing power of farm products in terms 
of fertilizer materials increased. That is, there was an increase in the 
amount of fertilizer materials that could be purchased with a pound of 
cotton, tobacco, potatoes or corn. This was accompanied by a caps 
erowth of the fertilizer tonnage for the 15 years, 1900-14. 

During the period of inflation, fertilizer prices increased. In July 1920, 
the index number of the prices of 12 fertilizer materials was 243 per cent of 
prewar. During the deflation period prices fell rapidly. In May 1922, 
the index was rot, a decline of 142 points in 22 months. After a slight re- 


2 The weights used in making the aggregative index numbers of wholesale prices of 12 fertilizer materials, 
phosphoric acid, organic ammoniates, mineral ammoniates, and potash were as follows: 

Phosphoric acid group, acid phosphate, 4,600,000 tons; raw ground bones, 102,000 tons; ground 
steamed bones, 57,000 tons. 

Organic ammoniate group, cottonseed meal, 280,000 tons; tankage 11 per cent ammonia 15 per 
cent bone phosphate, 790,000 tons; fish scrap 260,000 tons. 

Mineral ammoniate group, nitrate of soda, 153,000 tons; sulphate of ammonia 143,000 tons. 

D. Potash group, muriate of potash, 215,000 tons; sulphate of potash, 41,000 tons; manure salts 
209,0C0 tons; kainit, 405,000 tons. 

The weights with the exception of those for the potash salts were obtained from the data given in the 
1914 and 1919 Census of Manufactures. The potash salts were weighted according to the average imports 
for the 36 months, July ro11 to June 1914, inclusive. 

Prices for all the series were not available for the entire period, 1897-1926. Phosphoric acid index is 
based on the prices of acid phosphate and steamed bones, for the 6 years, 1897-1902, and for 1926; for the 
4 years 1903, 1904, 1907 and 1908 the index is based on the prices of acid phosphate. Mineral ammoniates 
index is based on the prices of sulphate of ammonia for the 61 months January 1897-January 1902, in- 
clusive. Organic ammoniate index is based on the prices of ammonia in tankage, cottonseed, meal, ‘and 
fish scrap. For the 7 years, 1897-1903, the prices of ammonia in tankage were not available, For the 6 
years 1904-00, the price of ammonia in tankage was $7.67 per cent of the price of ammonia in blood. The 
prices of ammonia in tankage used in making the organic ammoniate index for the 7 years, 1807-1903 are 
87.7 per cent of the price of ammonia in blood. Potash index, for the 4 years, 1897-1900, is based on the 
prices of muriate and sulphate of potash; for the 3 years 1901-1903, the index is based on the prices of 
muriate, sulphate and manure salts. The index number of 12 fertilizer materials does not include the 
potash salts for the 6 years, 1915-1920, when there were practically no imports. 
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FIGURE 1.—INDEX NUMBERS OF PRICES OF 12 FERTILIZER MATERIALS, ALL 
COMMODITIES, AND FARM PRODUCTS. 


The index number of fertilizer materials is now lower than all commodities and farm products 


covery in prices in the fall of 1922, prices declined until they were only 92 
per cent of prewar in May 1924. Since then, they have increased slightly. 

For the 5 years, 1922-26, the prices of fertilizer materials have averaged 
107 per cent of prewar. The index number of wholesale prices for the same 
period averaged 155. Fertilizer materials have been, and still are, very 
cheap in comparison with other commodities. During 1922-26, the pur- 
chasing power of fertilizers was only 68 per cent of prewar. 
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FIGURE 2.—INDEX NUMBERS OF PRICES OF MINERAL AMMONIATES AND ORGANIC 
AMMONIATES. 


Mineral ammoniates are now much cheaper than organic ammoniates. 


Organic Ammoniates 


During the 17 year period, 1897-1913, there was a decided general up- 
ward trend in prices of organic ammoniates. The index number rose from 
59 in 1897 to 97 in 1913. The average annual increase in the index was 
2.6 points. During the same years the price of mineral ammoniates and 
potash remained relatively constant, while phosphoric acid declined. The 
rapid increase in the price of organic ammoniates was probably due to an 


increase in the demand for cottonseed meal, tankage and fish scrap for 
feeding purposes. 
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TABLE 2. INDEX NUMBERS OF PRICES OF ORGANIC AMMONIATES, 1897-1926. 
Corresponding Months 1910-14 = 100 

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av 

58 58 57 57 57 57 59 60 62 62 6s wor 59 

61 60 58 58 61 62 61 59 58 58 59 57 59 

58 59 58 59 60 65 64 62 62 62 61 61 61 

67 73 13 73 70 70 72 73 74 75 72 


IIt III III 102) "Ero “603 99 104 104 104 10g) XGau 100 

104 105 105 105 104 90 87 86 90 IIs 116 100 

II7 113 Iit I0O IO * LIT 106 6108 = 113 Lise Saou IS) TTS 

140 145 r45° = a40 258; 079, “too. prare 202, 200. 203 £77 
221 226. 232 . 227 <231 eset erOnmmees 

210 187 205 238 248 233 243 243 

251 a7e) 266 266 250 234 214 156 115 232 

TI4 FIT 106 105 102 07 97 03 303.5 TL) VIGyaaeroe 105 

122 128 152 122 127 157 I51 144 142 158 168 142 

139 125 131 133 128 129 148 146 130 141 


116 IIl 104 108 I2I 140 144 136 138 135 124 
129 327 %&25 4323 325 124 130 2405 135. 35500030 pero 
124 123 122 125 130 143 138 135 128 128 127 129 


Organic ammoniates reached a peak of 273 per cent of prewar in May 
1920. They declined rapidly during the latter part of 1920, and reached 
a low point of 93 per cent of oad in September 1921, or declined 180 
points in 15 months. 

During the five years, 1922-26, the price of organic ammoniates has 
averaged 133 per cent of prewar. During the same time, mineral am- 
moniates have averaged too per cent of prewar. 

The large cotton crop of 1926 has been accompanied by a decided de- 
crease in the price of cottonseed meal; in December 1926 cottonseed meal 
was only,110 per cent of prewar. 


“TABLE 3. INDEX NUMBERS OF PRICES OF MINERAL AMMONIATES, 1807-1926. 
Corresponding Months 1910-14 = I00 

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dee. Av. 

75 75 74 72 7183 72 72 69 71 72 75 79 74 

79 85 82 17 78 85 86 87 86 84 87 88 84 

90 88 89 92 99 107 108 107 102 98 95 97 08 

98 99 101 98 95 96 96 97 92 92 93 94 96 


IIl re LET Irmo Tro © 207 “-106' ~ ro2 102° Tos eee 99 106 
97 96 95 94 92 90 89 90 90 87 87 88 o1 
87 ‘Of HYL00 HOG? Groza 0s est ID 114. MTO” VITOR 138 §©6©108 

T40. AA) 42) 132) 26) 126» 1260 8023) S28) rs eee 143 134 

140 148 159 169 175 177 182 187 185 183 168 

180 §6184 201 ‘201 185. 290 184 276 160 S77 enpomeerod 
173. 169 157 I5t (148 143 “123° 125 22) Toq eT sOmuet te 

135 445 158 «58 ‘157 x60) 162’ 165 6157. ‘X4r 7 TeSeertoeeet4o 
IL7ae eI TA (TOO 99 99 96 oI 80 19 86 86 87 95 
87 O01 x02 303 Tol ‘102 “r03 Tor | Yor 103) “oom ttOMmecTOr 
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Mineral Ammoniates 


From 1897 to 1907, the index number of the price of mineral am- 
moniates rose from 74 to 106. Prices were high during the World War- 
when there was a large demand by war industries for nitrate of soda. In 
April and May of 1918, mineral ammoniates were 201 per cent of prewar. 
When the United States entered the war, the government assumed com- 
plete control of the explosive endustry. With deflation prices declined 
reaching a low point, 79 per cent of prewar in September 1921. For the 
5 years, 1922-26, the index number of the price of mineral ammoniates, 
has been relatively constant at about the prewar level. 

During the 14 year period, 1902-1915, the prices of sulphate of ammonia 
and nitrate of soda moved more or less together. During the World War, 
however, the index of the price of nitrate of soda rose higher than sulphate 
of ammonia. The peaks were 223 and 183 respectively. When compared 
with prewar prices, sulphate of ammonia is now considerably cheaper than 
nitrate of soda. For the 6 years 1921-26, sulphate of ammonia has aver- 
aged 89 per cent of prewar and nitrate of soda 112 per cent of prewar. 


Phosphoric Acid 


For the 17 year period, 1897-1913, there was a general downward trend 
in the price of phosphoric acid. The average annual decrease in the index 
numbers was 0.4 points, Figure 3. 


dadex munber 


300 
Peak 95] 


August 17 
250 : ae 
Folaxh 
Z00 
(50 Phosphoric Acta 
100 Seng. 
30 ie oat! (ad We een | 
Jan San Sarr Sah Jatt Sal Sata 


1897 1900 1905 /40 JU5 /920 /9EB. 
FIGURE 3.—_INDEX NUMBERS OF PRICES OF POTASH AND PHOSPHORIC ACID. 
Potash prices are below prewar, while phorphoric acid prices are slightly above. 

Acid phosphate is the major source of phosphoric acid in commercial 
fertilizers. It is made by treating raw rock phosphate with sulphuric acid. 
Prices of sulphuric acid declined from an index of 144 in 1901 to 100 in 
1909. During the 8 year period 1908-15, the index number of the price of 
phosphate rock at the mines declined from 124 to 77._ The decrease in the 
price of phosphoric acid was due primarily to decreases in the prices of the 
materials from which it is made. 

Phosphoric acid was high in price during the World War and postwar 


_ inflation period. The peak was reached in August 1920 when prices were 


242 per cent of prewar. With the deflation and the agricultural despression 
that followed, the index number of the price of phosphoric acid fell to 98 
in May 1922, or declined 154 points in 21 months. After a slight recovery 


in 1923 the index declined to 90 in July 1924. This was the lowest price 
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for the 30 year period, 1897-1926. In 1926, the index was 112, farm prices 
in the United States were 143 and wholesale prices of all commodities in 


the United States were 154. 
INDEX NUMBERS OF PRICES OF PHOSPHORIC ACID, 1897-1926. 
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For the 17 year period 1897-1913, the price of potash salts remained 
relatively constant. The lowest prices for this period were in 1899 when 
the index number was 94 and the highest in 1913 when the index number 
was 103. Imports increased rapidly during this period. 


INDEX NUMBERS OF PRICES OF POTASH, 1897-1926. 
Corresponding Months 1910-14 = 100 
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| here were practically no importations into the United States during 
and immediately following the World War. Prices were extremely high. 
In 1918, the index number of the prices for potash salts was 822. The 
index of the price of muriate of potash for the 2 years 1916 and 1917 was 
1057 and 1035. 

Importations were resumed during the latter part of 1919 and 1920 
just before deflation took place and prices declined rapidly. For the 5 
years, 1922-26, prices have averaged only 83 per cent of prewar. Deke 
the same period, the index number of wholesale prices of the United States 
Bureau of Labor Statistics averaged about 155 and farm prices 143 per 

cent of prewar. In this period very few commodities sold for less than 
their prewar average price. Of 24 important agricultural commodities, 
only 2, barley and horses, sold for less than their prewar average price. 

During the postwar period, one of the most important features of the 
fertilizer situation has been the relatively low prices of fertilizer ingredients. 
Fertilizer materials have been below the general level of wholesale prices 
of all commodities. Many are also below the level of farm prices in the 
United States. For the 5 years 1922-26, organic ammoniates average 133 
per cent of prewar; phosphoric acid 106 per cent; mineral ammoniates 100 
per cent; and potash 83 per cent of prewar. Potash has been consistently 
cheaper than the other fertilizer ingredients. 

E. E. VIAL 


SOME FACTORS AFFECTING THE OPERATION OF 
RETAIL FEED STORES 


Volume of business appears to be the most important single factor in 
efficient operation of retail feed stores. Sufficient volume enables the 
manager to buy more efficiently, by taking advantage of temporary sags 

in the market, by buying in straight instead of mixed cars, and by buying 
bulk instead of sacked feed. Frequent temporary sags in the market offer 
an opportunity to save, if the sales are large enough to absorb the purchase 
quickly. The differential between the straight and mixed car price is 
usually $2.00 per ton. At the present price of sacks, a saving of $2.00 to 
$4.00 may be effected by buying in bulk. Many stores now buy their 
gluten in bulk and the larger stores are in a position to buy other ingredients 
in bulk, with the consequent saving in sacks. Some loss may occur on 
_bulk shipments due to shrinkage. Sacked goods are not so liable to this loss. 
The effect of volume and grinding for 33 private retail feed dealers is 
shown in Table r. 


: TABLE1. GROSS MARGIN, TOTAL EXPENSE AND OPERATING INCOME ACCORDING TO 
VOLUME FOR. 20 STORES GRINDING AND 13 NOT GRINDING, 1924 


No Grinding Grinding 
: Percent of net sales Percent of net sales 

Net No. of Gross Total Operat- No. of Gross Total Operat- 

sales Stores Margin Heer ing stores Margin Expense ing 
: , Income Income 
: Under $60,000 6 12.5 12.0 +0.5 6 10.2 13.6 —3.4 
$60,000-10,0000 5 10.1 8.5 +1.6 7 12.4 13.7 —1.3 
_ Over $100,000 2 10.2 8.2 +2.¢ 7 13.9 LLL +2.8 
: Beverage za, rr.2 10.0 +1.2 20 12.3 12.8 —0.5 


m| In the 13 stores doing no grinding the gross margin and total expense 
decreased with volume while the operating income increased. While the 
; small number of stores makes it inconclusive, this would indicate that the 
pereer stores were more efficient, having lower expense ratios with greater 
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Larger volume also permits better use of grinding equipment. The re- 
ceipts from custom grinding form only a small source of income in the 
average store. The larger store which can buy corn and oats in bulk to 
make its own corn meal and ground oats thus absorbs part of the overhead 
of the grinding equipment and increases its profits. The figures in Table 1 
for the twenty stores doing grinding show that the larger stores took 
greater margins, had lower expense ratios and had higher operating income 
ratios than the smaller units. 

The larger stores used their man labor more efficiently as indicated 
by Table 2. 


TABLE 2, SALES PER MAN UNIT ACCORDING TO VOLUME FOR 19 STORES GRINDING 
AND 13 NOT GRINDING, 1924 


Number of No grinding Number of Grinding 

Net sales stores stores 
Under $60,000 6 $22,076 5 $19,931 
$60,c00-100,000 5 40,023 7 27,675 
Over $100,000 2. 42,9086 7 36,895 
Average 13 $32,611 19 $20,043 


The stores doing grinding had lower sales per man unit than the stores 
doing no grinding. 

One of the measures of capital as well as merchandising efficiency is 
inventory turnover. The average operating figures in Table 3 show that 
the stores having larger turnovers had larger operating incomes in spite of 
lower gross margins and total expenses. 


TABLE 3. GROSS MARGINS, EXPENSES AND OPERATING INCOME 
ACCORDING TO INVENTORY TURNOVER. 
44 Retail Stores, 1924. 


Inventory Number Average Percent of net sales 

turnover, of inventory Average Average Average 

times per stores turnover gross total operating 
year margin expense income 

7 or less 16 5.8 I2.9 13.3 —0.4 

7.1-13 17 9.8 ib Wine} 10.6 +0.7 

Over bib 17.6 haul 6.6 j +1.1 


Credit management is another measure of capital efficiency. The 
amount of credit extended and the time credit was extended in stores o! 
different volumes is shown in Table 4. Although the different groups dic 
approximately the same proportion of credit business the larger stores 
allowed their credit to run a much shorter time than the smaller stores. 

TABLE 4. CREDIT EXTENDED BY 33 RETAIL FEED STORES, 1024 


Number Percent Number of days 
Net sales of business credit sales 
stores eredit on books 
Under $60,000 12 73.0 II4 
$60,00G-100,000 12 76.1 90 
Over 100,000 9 76.3 vik 


The stores, when grouped according to number of days credit sales or 
the books at the end of the year, (Table 5,) show a decided increase ir 


TABLE 5. TOTAL EXPENSES ACCORDING TO NUMBER OF DAYS CREDIT 
SALES ON BOOKS AT THE END OF YEAR 
33 Retail Stores, 1924. 


Days credit sales Number Percent net sales 

on books at end of Total expense Operating 
of year stores : income 

60 and under Il 8.5 m6 

60.1-120 13 Dies T2 

120.1 and over 9 16.1 —3.0 


total expense while the operating income decreases with the added ex 
tension of credit. This increase is due primarily to the long time extensio1 
of credit, but also to the fact that the stores with poor credit managemen’ 
were less efficient in other ways. EK, A. PERREGAUX 


SS ee 
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CHANGES IN THE NUMBER OF HORSES AND 
MULES IN CITIES 


The number of horses and mules in 19 cities decreased approximately 71 
per cent from 1910 to 1925, and decreased one-third from 1920 to 1925. Table 
t shows the horse and mule population for nineteen cities from 1910 to 1925- 
Table 2 shows the numbers of horses and mules per thousand of human 
population in 1910, 1920 and 1925. Table 3 isa year by year comparison of 
the trends for three large cities from 1917 to 1925. 


The extent to which the displacement of horses may go, and in some in- 
stances has already gone, is well illustrated by the cases of Toledo, Ohio, 
San Francisco, California, and Springfield, Massachusetts. If New York 
were to reduce the numbers of its horse and mule population to the San 
Francisco ratio, approximately 21,000 horses would be displaced. This 
might reduce the hay requirements of the city by about 50,000 tons or the 
equivalent of the production of thirty to forty thousand acres. 


If the trend indicated by the average of the nineteen cities in Table 1 is 
assumed to be fairly typical of conditions in the eastern United States, the 
demand for. hay for horses not on farms in that area has decreased about 


‘one-third since 1920,. and is at. present falling at an annual rate of about 4 
‘per cent of the 1920 figure. 


Per cent of 1920 
I00 


200 Sel | 
Worcester, Mass.—- | ; 
| iE 


——San Francisco, Calif 


SA 


100 


Oe — — Ee eee 
1904 1908 IA 1916 1920 194 1926 


FIGURE 1. TREND OF HORSE AND MULE POPULATION IN FOUR CITIES: SAN FRAN- 
CISCO, CAL., WORCESTER, MASS., CHICAGO, ILL., PORTLAND, ME. 


Uithare was a ‘sharp decline i in the number of horses and mules in these four cities. Since 1921 the de- 
cline has been less rapid, 
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TABLE 1. POPULATION AND NUMBER OF HORSES AND MULES IN CITIES 


City 


Portland, Me. 
Duluth, Minn. 
Springfield, Mass. 
Hartford, Conn. 
New Haven, Conn. 
Worcester, Mass. 
St. Paul, Minn. 
Denver, Colo. 
Toledo, O 

New Orleans, La. 
Cincinnati, O. 
Washington, D. C. 


San Francisco, Cal. 


Pittsburgh, Pa. 
Boston, Mass. 
St. Louis, Mo. 
Baltimore, Md. 
Chicago, Ill. 
New York City 


Total nineteen cities 


City 


Portland, Me. 
Duluth, Minn. 
Springfield, Mass. 
Hartford, Conn. 
New Haven, Conn. 
Worcester, Mass. 
St. Paul, Minn. 
Denver, Colo. 
Toledo, Ohio 

New Orleans, La. 
Cincinnati, Ohio 
Washington, D.C. 
San Francisco, Cal. 
Pittsburgh, Pa. 
Boston, Mass. 

St. Louis, Mo. 
Baltimore, Md. 
Chicago, Ill. 

New York City 


Total nineteen cities 


Population* 
1925 I9I0 
Census 

75,000 1,903 
109,000 3,015 
150,000 3,213 
158,000 3,638 
177,000 4,338 
197,000 4,481 
245,000 9,061 
278,000 11,605 
281,000 4,959 
411,000 13,293 
420,000 15,102 
491,000 13,368 
552,000 21,828 
616,000 13,451 
787,000 23,033 
816,000 31,339 
821,000 17,146 
2,960,000 69,298 


5,873,356" 129,331 


15,417,350 


393,402 


Population* 


1925 


75,000 
109,000 
150,000 
158,000 
177,000 
197,000 
245,000 
278,000 
281,000 
411,000 
420,000 
491,000 
552,000 
616,000 
787,000 
816,000 
821,000 

2,960,000 
5,873,356** 


15,417,356 


Number of 


horses and mules 


1920 
Census 


1,174 
1,215 
1,132 
1,281 
1,575 
1,844 
3,549 
3,818 
1,682 
7,667 
5,581 
4,338 
5,725 
6,508 
10,137 
13,276 
8,199 
31,173 
57,712 


167,586 


*Population estimated on the basis of a straight line trend“from 1910 to 1925. - 
** State population census of 1925, p. 102. 


TABLE 2. HORSES AND MULES PER THOUSAND PERSONS 


1925 
Estimate 


929 
810 
477 
783 
1,077 
977 
2,435 
2,138 
1,029 
5,168 
3,138 
2,740 
1,809 
3,586 
8,052 
8,603 
5,591 
22,288 
39,879 


112,409 


Percentage of 


number in 1910 


1920 


w 
nN 
an HACOmPMROPNHPOIWOCOHNONNHWAI 


p 
rs) 


19025 


» 
° . . 
DQ] WW ANOIW tr WO IB HOt COM oo 


Percentage 
f number 
in 1920 


1925 


a 
I 
HUN CWHANNRNOACHhHAAIH 


a 
3 
° 


Number of horses and mules 
per thousand persons 


w& 
+ oO 
HIWOAWNWAUNDR HAIN OHAUN 


32.6 


1920 


*Population estimated on the basis of a straight line trend from 1910 to 1925. 
**State population census of 1925, p. 102. 


DA] HAWK AKWOO DOOKWIWI 


TABLE 3. NUMBER OF HORSES AND MULES IN THREE CITIES. 
1920 = 100 


Year New York City! New York City? 


1917 155.9 
1918 120.4 
I919 113.3 
1920 100.0 
1921 91.2 
1922 83.8 
1923 77.9 
1924 73-5 
1925 69.1 


SAN AIONWO 


Chicago? 


HAObRNO BUH 


1925 


Lal Co 
a8 
EES 


Lad 


Lalo 
TON ASCHUMWUNATNWITONAMNW 


WwW § CUCM COW AUN AIR OH ON 


Baltimore’ 


iBased on ferry crossings. 


2Based on Board of Health enumeration. 


curve fitted by inspection. 
*Based on vehicle licenses. 


Figures for only four years are available. 


Typical form of 


M. F. Tuurston 
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TENURE, CAPITAL AND INCOME ON SOME 
NEW YORK FARMS 


Recent changes in the farm tenure situation in New York are largely 
explained by the low returns from farming and the relatively prosperous 
conditions of the wage earning classes. For the five-year period, 1920- 
1924, the index number for prices of all commodities was 169; for wages 
paid to New York factory workers it was 211; and for prices of New York 
farm products it was 153. Such a disparity in purchasing power resulted 
not only in many tenants leaving the farms, but also in influencing young 
men, who normally would have become tenants to seek other occupations. 
Landlords found it difficult to get tenants. Owners who formerly hired 
managers, could no longer afford to do so. Many of these owners and 
landlords had to choose between operating their own farms or letting 
them stand idle. 

From 1920 to 1925, there was a decrease of 4,441 in the number of 
farms in New York. Accompanying this was a decrease of 10,558 in the 
number of farms operated by tenants, a decrease of 2,115 in the number 
of farms operated by hired managers and an increase of 8,232 in the num- 
ber of farms operated by owners or part-owners. The number of farms 
operated by managers decreased more than one half and the number of 
tenant farms decreased more than one fourth. 


TABLE 1. CHANGES IN THE NUMBER OF FARMS IN NEW YORK STATE UNDER DIFFER- 
ENT CLASSES OF OPERATORS AS REPORTED BY THE UNITED STATES CENSUS—1880-1925 


Owners Tenants Managers* All farms 
Census Number Percentage Number Percentage Number Percentage 
year of farms of total of farms of total of farms of total Number 
1880 ~ 201,186 83.5 39,872 16.5 241,058 
1890 180,472 79.8 45,751 20.2 226,223 
1900 168,608 74.4 54,203 23.9 3,819 Ty. 226,720 
I9I0 166,674 17-3 44,872 20.8 4,051 1.9 215,597 
1920 151,717 78.5 37,102 19.2 4,376 2.3 193;195 
1925 159,949 84.7 20,544 14.1 2,201 1.2 188,754 


*Previous to 1900, farms operated by hired managers were included under owner farms, 


Several factors besides prices influence returns in farming. One of 
these is capital. If sufficient capital is available it is easier to make interest 
on investment and pay for the operator’s time. On rented farms, owner 
and operator combine their capital and divide the returns. Tenants 
usually have the use of more capital than do farmers who own the farms 
that they operate. Share tenants have the use of more capital than do 
cash tenants. The average capital per farm for different tenure groups 
in selected areas in this state is given in Table 2. 


TABLE 2. RELATION OF CAPITAL TO FORM OF TENURE 


Average Capital per Farm for: 


Owners Part Cash Share Share-Cash All 
County Year f owners Tenants Tenants Tenants Farmg 
Jefferson 1910 $ 8,347 $ 9,178 $ 9,514 $ 9,919 $11,519 $ 9,006 
Tompkins 1917 8,157 8,216 8,793 10,621 7,877 _ 8,561 
Livingston 1918 18,233 19,191 30,574 17,878 25,750 18,859 
5 Counties 1921 14,884 15,214 13,230 16,512 —_— 15,143 
Niagara 1923 15,343 19,880 8,506 21,733 = 16,441 


Owners of cash rented farms commonly furnish the farm only. On 
share rented farms the owners often furnish a large share of the stock and 
tools. 
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TABLE 3. LANDLORD'S INVESTMENT 


Per cent of landlord’s capital in: 


Real estate Stock, tools and supplies 
County Cash rent Share rent Cash rent Share rent 
Jefferson 97 88 3 12 
Tompkins 87 83 13 17 
Livingston 100 OL () 9 
5 Counties 95 82 5 18 
Niagara r00 06 °O 4 


Returns to owner operators depend on how effectively they conduct 
their business. Returns to tenants and landlords depend on effectiveness 
in the conduct of the business and bargaining skill. The degree of risk and 
responsibility assumed by either tenant or landlord influences the division 
of returns that is agreed upon. Cash renting is most suitable to absentee 
ownership. Share renting is usually followed if the landlord lives nearby 
and is able and willing to take some of the responsibility of supervision 
and to supply some of the working capital. 


TABLE 4. RELATION OF INCOME TO FORM OF TENURE 


Landlord’s per cent return 


Operator’s labor income on investment © 
Owners Part Cash Share Share- Part Cash - Share Share 
owners tenants tenants cash owners tenants tenants cash 
County Year tenants tenants 
Jefferson 1910 $534 $554 $733. $431 $896 pie eer 39 be welt! S = Tlers 
Tompkins I9I7 341 333 864 447 540 8.4 0.8 8.5 3.8 
Livingston 1918 168 207 620 279 548 5.9 3.0 5.6 4.7 
5 Counties 1921 118 A474 472 284 —_— 5.2 4.0 5.6 _— 
Niagara 1923 —286 —oI I57 IIt —_ —_ 257) 3.6 —_ 


Farm labor income rather than operator’s labor income is the measure 
of success of the farms as a whole. The landlords of share-rented farms 
are usually experienced farmers. Presumably their knowledge contributes 
to the success of the farm. As Table 4 shows, share tenants do get the 
smallest share of returns and as Table 5 shows share tenant farms are 
very effectively operated as compared to other groups. 


TABLE 5. RELATION OF FARM LABOR INCOME TO TENURE 


Py ' Farm labor income 


Owners Part owners Cash tenants Share tenants Share- 
County Year cash tenants 


Jefferson 1910 534 619 625 706 1123 
Tompkins 1917 341 400 5558 762 472 
Livingston 1918 168 254 I42 364 476 
5 Counties 1921 118 632 377 369 _ 
Niagara 1923 — 286 —136 —10 —228 


All Counties ee 225 386 343 477 506 


J. F. Harriorr 
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No. 43 Marcy, 1927 
BUSINESS CONDITIONS :—1910-14 = 100 
Wholesale Farm Prices Prices of Food Cost Weekly Prices Interest 
prices or earnings of 70 rates 
Year of all New United Farm* Retail? living' N.Y.  indust’l 4-6 mos. 
com- York? States? factory stocks’ comm’l. 
modities! workers® paperl’ 
vie ae ee 102 97 OOmmLLOCmatOsy {TOO COLL 
TOM oes! I0O 8=-: 103 IOI LOG gn TOO! - LO? IOI 96 99 
BOOS sks 5 5. fee LOOM e TOT TOO.) LO7) , "TOs. 104 | ITO 71 
TOROS tes ss, PO eLLOmeTLOm ee Tie TI7 7 TTS ITO. 152 71 
QUI dacs g fin HOO LTO 1 1S0 | Tor TS Ou ae tA2 132 140 98 
TOL Gees sees « MOSmEEOON E200: . 206) 180 174-164 130 rar 
POLO. 2 pees: BNOwe200. e215 213 GAL aTOORN LOO NOOm vane 
TOZO eet. PAOM Lt mero AND 207-207) 200. 22705 144 | 153 
10 yon nena TiO nA. LTO’ Tze" 163 Li 207 VES. ee kais 
10) 1 a iOmeade 124 rot > iso") 1700 gos! 146 92 
Megster sd. Os. CepeEAZeesTs7 STeqy “eq 9 273 111220 155 © 102 
HOSAR: Se. Peron TAO T2005 16s 173.) 9223. © 206 81 
10214 pa eee HOmmeAy FSA “eo 100 178-9 228 227 83 
MO ZOR ea ke)'s e » Tee sO) | LA2 BSAA a0) Qt 6 2A 88 
July, 1925 POS AESO -t56— 167 272 226 222 80 
2) re meg) 156. 160 158° 272 227 228 74 
Reni. 8.4 fog TAS ~~ 52) TKO. 170 228 -236 76 
ROCue eee. Por a4 oO 1sT sTzQ°: T7T 230° 243 78 
Nov SOtyaetOn iss  fige 173 2a% B48 84 
Weer... Povenrsg. rs27 reo 171) 1178 234. 250 87 . 
Jan., 1926. Beoeatss) soc 57 | 174 2324 252 99 
Lae eae aes £50 ERO. PKG I'7S 230, 255 ico 
eS Pees 058 14S 184-297 23 A 230 97 
1) 2 Pea iy Dl E46" | 1g. 180 DBA © <4 O30 96 
SS ieee i070. PAE. 2 16E 170 O31) 233 93 
June Derweet70-— TAG atOIs E77 L7S $234, «242 87 
EEN cds 5.3 19» Peep eetOs 6 TAs | TKO. 072 232 240 81 
UR ar sb Pe TSG. sido oE47, 169 233. 256 79 
Sepbe-.. ss. : tea 148." "T40 148°) “1yt 220 | asa 78 
(OC 153 LACM ES Ae TAG ae 17K 2a ZA 81 
Nov eee Thon ran rer 176 235 250 85 
WEG ss. Peo rag 63s = TKO 169) 176 <238' 256 87 
Oe tOs7.- 8 E5O (142 130. 145 Ps 96 
Feb..,... : nar DAO WATZ2 DAS 258 95 


(For footnotes see next page.) ~ 
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BUSINESS CONDITIONS 


Apparently city business conditions are improving. Prices of industrial 
stocks are again rising. Prices in February were the highest in history. 
Interest rates are lower than last year at this time. 


Prices of Farm Products 


The prices of cotton improved in the month of February, but the 
average of food products as sold by farmers declined 5 points. Food as 
sold by farmers is bringing less than at any previous time since December 
1924. The most striking decline has been in the price of eggs. Prices of 
nearby hennery white eggs in New York are lower than last year. In 
February they were only 6 per cent above the pre-war average. This is 
lower than at any previous time in ten years. Potatoes also declined. 
Dairy products are now paying better than most other food products. 

The great prosperity in cities, coupled with cheap food, gives a relatively 
high demand for products other than food. In spite of the enormous crop, 
farmers are receiving only 6 per cent below pre-war prices for cotton. 
Cotton prices are held down because of the large crop, but cotton demand 
is held up by cheap food. 

Material advances occurred in the prices of the high protein feeds. This 
is probably due to increased demand by dairymen. 


Supply of Grain on Farms in the United States 


The Department of Agriculture estimates of the amount of grain on 
farms are given in Table r. Compared with last year there is a material 
decline in the supply of feed grains; corn, oats, and barley; but an increase 
in wheat. The supply of most grain is about the same as the five year 
average. The total pounds of the five grains is slightly below the five year 
average. : 


TABLE 1.—GRAIN ON FARMS MARCH 18T 


5 year 

average 

1922-26 1925 1926 1927 
Cort, DUtesaks ses ean fs E 28,087,000. 757,890,000 1,329,581,000 I,113,691,000 
Oats; Dust etoss owe: 478,008,000 538,832,000 571,248,000 423,957,000 
Wheat; bus e. occ ois 128,059,000 112,095,000 100,137,000 130,444,000 
Barley; Puss sew oot 44,637,000 40,576,000 52,915,000 40,829,000 
Rye, bu.... raat ae 8,263 000 6,544,000 5,647,000 
Total pounds. ber cae 89,000,000,000 69,000,000,000 I102,000,000,000 86,000,000,000 


(Footnotes for first page) 

1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923 Correspond- 
sng months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economies No. 42, p. 617, Febru- 
ary 1927. z 

4 Reported by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. 

5 Data finished by the Department of Labor of New York. Union wage rates in 1914 are 101 when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 


6 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

7 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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Feed grains have been very cheap for two years. They are being used 
very freely and a slight increase in the number of hogs has occurred. While 
there is nothing to indicate that feed prices are likely to become very high 
in the near future, there is little probability that present prices can con- 
tinue indefinitely. Last September a dairy ration could be bought at 
Utica for 22 per cent above pre-war September prices. In February it 
would cost 31 per cent above pre-war February prices. 

G. F. Warren and F. A. Prarson 


FARM POPULATION IN NEW YORK STATE 


In cooperation with the New York State Department of Farms and 
Markets, and the United States Department of Agriculture, estimates are 
made each February of the farm population in New York State. The 
results for 1927 are based on records sent in by 746 reporters for 7370 farms. 
This sample includes 4 per cent of the farms in the state. The figures here 
published are revised to agree with the United States census for 1925. 


TABLE 1.—ESTIMATED FARM POPULATION IN NEW YORK STATE 


Persons living Men and boys Men and boys Hired men 
on farms who left farm who left other on farms 
Year February 1 work for other kinds of work February 1 
kinds of work, for farming, 
year ending year ending 
February 1 February 1 
77,000 
65,000 
24,000 16,000 54,000 
46,000 
OC Tar, Se Ie oe oe 801,000 33,000 11,000 38,000 
SENSI huis die is ieiera: ss cusiw 792,000 40,000 16,000 35,000 
OAR WR Ee fe) sis ieusiieitesy «vita aid 809,000 17,000 14,000 36,000 
SD RSS E Paeie er) Si, sielw'e 784,000 35,000 8,000 32,000 
MPA aes Fa chan ds 0% 5 769,000 42,000 15,000 20,000 
INOS Mientras yal akeis.5 +" ‘eo 768,000 30,000 II,000 28,000 
OMOEA i Ate sisvs,s, <<< «2 765,000 32,000 13,000 27,000 
IC al ure taMaw ses Sy oliy rie ST 757,000 37,000 13,000 25,000 


The farm population has declined 16 per cent in ten years. The number 
of hired men is less than one-third of what it was 11 years ago. 

In the last eight years 266000 hired men and boys left the farms to do 
work other than farming and ror1,ooo left other kinds of work to go to 
farming, leaving a net movement from farms to cities of 165,000 male 
workers. Since women and children also left farms, the total movement is 
more than twice this amount. 

Altho the farms probably contributed to the cities over 320,000 persons 
in 8 years, the population on farms declined only 44,000. More children are 
born and reared on farms than are necessary to maintain the farm popula- 


tion. “i G. F. WARREN 
CABBAGE PRICES AND THE NEXT YEAR’S ACREAGE 
Relative Importance of Acres and Yields in Determining Production 


The variations in the production of cabbage are due to variations in 
acreage and yields per acre.! The yields per acre have been about twice 
as important in determining production as the acres harvested.? Yields 
per acre vary from year to year according to the number of cabbage plants 
that live, to the damage from lice and other insects and diseases, and to the 


1 For the 9 late cabbage states, the multiple correlation between production, Xi, yield, X2, and acreage, 


d _ Xs, for the 12 years rors to 1926 was Ri.ws = +0.907. 


2-The coefficients of determination were, 
yield 62 percent 
acreage 37 percent 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed ~ toes toes 
bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu 
IQI0-14 c. e. c. c. c. c. $ c. $ C. Cc. c. 


38.5 87.4 61.2 70.6 162.0 2.25 12.3 II.74 103 62.7 78.4 
39.5 80.3 63.7 71.0 270.9 “2:22 12.2 12.01 It3) 165.7 83.5 
40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 T1I9) «66.9 = 87.5 
40.5 88.8 64.3 72.2 173.2 2.19 T2345) \T2it0) 127 68.1 93.1 
4I.2 80:8 64:0 73.1 176.3 2.27 12:6 12.23 “F200. 60:0) O76 
41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.36) 126 60.4 95.9 
41.7 87.4 61.4 79.0 167.4 2.30 12.7 12.00 122 74.3 91.8 


January........... 
February.. 


August...... 40.1 85.0 east 77.6 170.7 2.30 12.5 IT.560) sonra 88.7 06.7 
September.. 20:1) 87:4. SOiz 44.6 170.7 2.29. 12.2 164) Oo Wome 
October.... 30.0 87.4 60:2 ~72e7 .2674y, 2:26) sr2k 11.62 96 69.2 85.0 
November 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 ~=60.0 76.3 


December....... ‘ i 38.9 86.0 60.6 71.3 154.9 2.29 T2)2 12.35 IOI 60.7 72.2 


40.3 86.2: 50.7 AScau Wsenas 2225, 10.6; » I1:32.° 220, Gomes Oss: 
45.I I12.0 57-4 83.1 157.4 2.88 8.9 10.57 95 52.5 82,2 
43.0 T17:3' (66:07 (80:6, “Tokio e425 a5: 10.54 135) 103:8'" Sor 
63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 271 189.9 121.0 
76.8 . 203.7, .124.6 (177-8 358.2 6.20 29.5 18.10 152 115.7 143.0 
60.4 294.7 TO5.4. IS6:6 402.2) 4.Ar 20.6 20.61 205 139.4 156.9 
70.7.) 224;%° 120.2 > 262.5 361.5 4.08 32.1 21.26 237 1240.5) hasee 
36.2 TL0.0 50.8 I10.2 150.8 2.84 Toes 12.096 I54 103.8 118.7 
35.8 103.2 50.2 80.6 205.1 3.70 18.9 11.68 241 06.7 104.8 
41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.290 186 84.1 104.4 
Ata) ‘GLO.8 67.9 103.1 218.3 3.57 27.6 13.28 160 87.0 137.0 
44.5 51:0 71.0 104.2 244.4 3104 22.5 12:54) S2rOe org ome 


38.9 135.1 55-3 86.1 207.1 3.17 15.1 13.06 185.7 156.3 

30.4 ‘T42:2 54.8 (82.5 207.0 (3.28 16:6) 32078 eee 270.5 180.4 

30.5 TA2-7 55.1 85.0 205.4 RST 16.0 13.12 ce 244.8 192.2 

38.9 138.0 53:7; 90.1 203.0) | (3:16 16.1 12.908 190.1 108.8 

27 eee eT 55.3 89.9 208.7 Era ihe 15.4 12.96 174.6 185.6 

“4 379 125.1 55.0 93.7 215.7 3.31 16.1 13.04 140.5 189.0 
September.. Ze Os Tr 77" 52:0) ) OO-din m2tI13) ail ua TOlS eeemores 130.6 153.9 
October....... 39:0 T2I:4 54.4 86.5 107.5 2.86 11.7 13.08 ae 126.4 110.6 
November ...... = 39.8 123.6 56.0 83.6 1095.5 2.99 _T¥.0' 13:22 gee 141.3 88.5 
December....... : ALI 122:8' “56-40 “85's “106,47 3107, LOL07 “TSize 137.0 94.0 

1927 

January 42:0) 122.2. A580" £18326) © 1932017 -2:00 10.6 IG3S 9 see 139.1 97.8 
February..... ABA 022.8)" 66-30 BB4A7O0) SOR 7) maa oe TLS 13.64 alert I34.I 109.0 


Index Numbers (corresponding months, 1910-14=100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes pota., 
IOI 98 82 107 78 100 85 95 115 100 99 
113 128 93 TES 93 127 72 89 85 75 94 
109 133 107 122 118 188 109 88 121 149 Cob 


1590 229 T74. j2To 167 “323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 "166 163 
174 244 I71 214 238 195 239 173 183 200 179 


200 255 105 222 214 181 259 178 212 358 201 

90 135 82) er50 890 126 100 109 138 149 136 

90 II7 Sr. 122 122 164 I52 08 215 139 128 

104 112 (o} Gum a0) 140 bela 215 103 166 121 IIo 

II9Q 126 IIO. =I4I 129 158 216 III I5r 125 150 

IIl 172 TI5 142 145 174 179 I05 186 166 196 

97 154 (yoje batty 123 140 122 TOO) jopeie 267 176 

97 160 85 114 120 I50 106 134 397 194 

96 158 85 116 II7 146 127 107 352 197 

93 153 Same 1ro: 116 137 127 I05 274 207 

ie 90 146 90 I14 125 135 r2r 108 235 202 

August... 95 147 906 = 12I 126 144 129 113 158 105 

September.. 91 135 OO tea 124 132 138 III 162 165 

October... 100 139 90 119 118 127 97 II3 183 130 

November. 103 140 O30) Liye ela 133 oI II4 onthe 236 116 

December........ 106 143 93°) rr7 0 r27, 134 82 109 ie 226 130 
19027 

January...........I10 rer 140 05 118 “TTO 133 86 rig” Okt 222 125 

February........-- I10 138 96 §=6119 II5 132 94 LI4) eee 204 131 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 


(As reported by the United States Department of Agriculture) 
Sheep Lambs 
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UNITED STATES 
Prices Paid to Producers for Farm Products 


Apples Horses Chick- Eggs 


bu. head 
IQIO-14 c. $ 


December. 


IQT4...... 
IOIS... 
1916... 
1917... 
ro78.. 
IOTO... 
1920.. 
1921... 
1922.. 


1923...... 


October..... 80 77 

November....... 82 75 

December......... 88 73 
1927 

January... 73 

February.. 77 


Index Numbers (corresponding months, 1910-14= 100) 
Apples Horses Chick- 


1927 
January......... 100 53 


February....... 96 54 


Ib. 


ens 


doz. 


C. 
29.6 
26.3 
21.5 
17.1 
16.7 
16.7 


16.7 
17.2 
19.3 
22.3 
25.5 
30.0 
22.5 
22.0 
24.6 
33.8 
39.5 
43. 

47.9 
34.0 
28. 

30.3 
30.4 
33-7 
31.5 


24.8 
25.2 
25.7 
25.7 
26.4 
31.5 
36.8 
44.9 
47.6 


36.9 
29.0 


Butter Milk Beef Veal 
Cows Cattle Calves 

lb. head __ewt. ewt. 

c. $ $ $ 
28.4 47.25 5.04 6.78 
27.2 47.75 RSTG 6.77 
25.9 48.900 5.290 6.92 
25.4 49.42 5.50 6.76 
24.7 49.44 5.50 6.59 
23-5 49.64 5.44 6.77 
22.9 49.04 5.33 6.74 
23.6 49.33 5.36 6.80 
24.7 49-41 5.35 7.03 
25.8 49.84 5.32 7.03 
20.7" 40:08: 5.27 6.05 
28.3 50.03. 5.22 6.92 
25.6 59.34. 6.24 7.83 
26.0 58.25 6.01 7.63 
28.2 60.95 6.48 8.33 
36.0 71.86 8.14 10.47 
43.2 83.07 9.45 11.88 
50.7 91.06 9.72 12.74 
Sol ooo 4. 9 S47 LUCE 
38.7 59.10 5.53 7.87 
35-7 53:50 5.43 7.69 
40.9 55-43 5.59 8.01 
40.0 55.48 5.60 8.13 
41.1 57.87 6.25 8.86 
41.6 65.51 6.46 9.62 
41. 65.65 6.66 9.45 
40.1 66.63 6.57 8.92 
39.5 66.74 6.56 9.65 
39.1 66.68 6.46 9.47 
30101 205.37ie 0:29) 0154) 
40.9 66.12 6.48 10.06 
41.8 66.26 6.43 10.29 
43:5.) 07.26. . 6:32 9.54 
45.5 66.74 6.42 9.44 
44-0. 66:77. 0:45) 10.95 
43.7 68.22 6.60 10.10 


Eggs Butter Milk 


104 
102 
II4 
156 
183 


" 203 


222 
157 
132 
140 
I4l 
156 


146 _ 


100 
102 
‘t10 
I4I 
169 
198 
on 
I51 
139 
160 
156 
161 
163 


162 
162 
168 
171 
165 
166 
162 
163 
161 


155 
161 


Cows 


Beef Veal 
Cattle Calves 
118 II4 
113 III 
122 122 
153 £53: 
178 173 
183 186 
160 172 
104 II5 
102 I12 
105 Tony, 
105 II9 
118 130 
122 I40 
I2I 140 
I19 135 
I2I 143 
I2I 141 
Lh7 138 
121 143 
ey 146 
121 137’ 
123 136 
128 144 
129 149 


ewt. 


cwt. 


$ 
5.79 
5-95 
6.22 
6.46 
6.46 
6.30 
6.09 
5.66 
5.63 
5.50 
5-47 
5.68 
6.31 
6.85 
8.19 


12.23 
13.98 
12.98 
1.94 

7.20 

9.70 
10.51 
10.72 
12.20 
II.57 


Ini32 
11.78 
12.07 
II.52 
BiT2 
Ty.32 
II.31 
I1,1I 
10.92 


10.65 
10.84 


Wool Hogs 
Ib. ewt 
c. $ 

18.5 7.03 

18.5 mire 

18.7 7.41 

18.0 759 

17.8 7.23 

17.5 7.16 

17.5 7-25 

17.8 7.47 

E73 7.61 

TE 7.38 

T72 6.97 

r7.3 6.72 

17.6 7.57 

22.5 6.59 

27.6 8.20 

47.2 13.59 

57-8 15.92 

51.0 16.23 

38.1 13.02 

16.9 7.84 

29.0 8.40 

37.7 7.13 

37.3 7.48 

20.4 IIr.090 

33.1 11.80 

33:2) ett 49 

32.0 11.07 

31.4 12.80 

31.9 12.66 

31.9 11r.6€ 

32.6 12.07 

31.6 12.06 

31.6 11.45 

30.1 10.07 

30.9 10.97 

31.1 II.I9 


Sheep Lambs Wool Hogs 


105 
II5 
138 
207 
239 
209 
184 
IOI 
131 
145 
148 
167 
161 


I5I 
157 
159 
155 
Dot 
163 
161 
158 
159 


149 
157 


106 
116 
138 
206 
236 
219 
201 
T2I 
164 
Delet: 
181 
208 
195 


175 
182 
192 
189 
196 
201 
206 
203 
192 


184 
182 


99 104 
126 91 
155 113 
265 187 
325 220 
287 224 
214 180 

95 108 
163 116 
212 98 
210 103 
221 152 
186 163 
184 I5I 
180 166 
179 179 
182 175 
179 159 
188 156 
185 163 
184 164 
174 163 
167 I56 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn 


bu. 


October..... 
November. 
December... 


IOT4.. 
IOIS.. 
1916.. 


1917. 
1918... 
IQTO..... 
TO26.04.... 
1921.. 
1922.. 


1923.. 
1924... 
1925.. 
1926... 


December....... 

1927 
January.... 86 
February.. . 89 


Index Numbers (corresponding months, 1910-14=100) 
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Oats Wheat Barley Buck- 

wheat 

bu. bu. bu. bu. 
c Cc. Cc. Cc. 
45 99 75 71 
47 100 75 72 
47 100 77 71 
49 100 Vie 73 
50 100 79 75 
51 102 80 77 
51 IOI 78 84 
51 96 77 81 
49 96 76 76 
47 97 75 74 
46 97 75 72 
47 98 75 72 
49 99 70 82 
56 II9 78 87 
53 124 82 93 
75 2ii 135 164 
91 209 I50 181 
83 219 130 164 
101 236 I5I 172 
54 133 80 II4 
51 113 71 97 
57 I19 82 106 
58 124 83 103 
57 164 89 104 
50 149 74 89 
51 158 74 85 
53 158 76 89 
50 157 77 94 
52 149 72 97 
50 139 73 97 
48 130 69 94 
49 132 71 86 
48 132 70 85 
49 I31 73 85 
50 131 71 85 
SI 132 73 86 


Beans 
bu. 


Hay 
ton 


$ 
15.28 
15.22 
15.58 
15.42 
15.76 
16.30 
15.92 
14.76 
15.10 
15.24 
14.90 
15.28 
14.87 
15.42 
14.60 
12.40 
17.89 
21.96 
25.05 
18.78 
16.43 
15.00 
15.53 
12.05 
14.34 


14.10 
14.50 
15.00 
15.30 
14.70 
14.10 
14.00 
13.90 
14.10 


14.00 
14.40 


Pota- Apples Horses 


toes 
bu. 


Cc. 
64 
69 
68 
69 
72 


bu. 


head 


$ 
173 
175 
176 
182 
178 
180 
175 
178 
177 
176 
175 
176 
175 
173 
171 
168 
169 
162 
160 
140 
131 
130 
118 
120 
126 


133 
133 
133 
129 
128 
128 
130 
117 
IIs 


115 
123 


Corn Oats 


October..... 
November 
December. 
1927 
PADUIALY: 5 eckiet edaa: 
February... 


Wheat Barley Buck- 
wheat 
102 100 or 109 
II7 120 IOI , I16 
IIo 125 106 124 
156 213 175 219 
190 211 105 241 
173 221 169 210 
210 238 196 229 
113 134 104 152 
106 II4 92 129 
119 120 106 I4I 
I2r 125 108 137 
I19 166 116 139 
104 I5I 96 119 
104 158 96 116 
106 158 96 119 
98 I54 96 122 
102 148 92 IIs 
98 145 95 120 
98 135 or 124 
104 136 95 116 
104 136 93 118 
104 134 97 118 
III 132 95 120 
109 132 97 I19 


Beans 


105 
134 
1907 
325 
305 
214 
204 
128 
155 
182 
162 
174 
148 


155 
153 
154 
144 
134 
120 
133 
149 
148 


138 
144 


Hay 


Pota- Apples Horses 
t 


oes 
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NEW YORK . 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs ato Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens Be eA cows calves cattle 

Ib. doz. doz. Tb. ewt. head ewt. ewt. ewt. ewt. lb. ewt. 
c. c. $ $ $ $ $ $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
32 Salat. 3S 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
28 25.9 31 1.68 55.94 8.340, 5:20) 74.28 6.46 21 7.76 
21 CELE Se sete) 1.46 56.44 7.78: 5.30 “4.56 Grs2\. 2 7.82 
19 22.8 29 1.19 55.72 iSO St5.04 Aisa 6.54 20 7.58 
20 24.5 28 1.07 56.86 7.88 “5.50 “4.24 6.64 20 7.40 
22 B72) 127 1.26 56.52 8:16. 5.46 | 4.26 Gigs) at 7.48 
25 30.8 28 I.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
27 36.7 30 1.59 57.26 8.72 5.66 4.08 6.16 2I 7.94 
30 45.1 31 1.79 55.94 8.86 5.72 4.06 6.00 2I 7.92 
35 54.8 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
4 49.3 34 1.91 56.44 8.76 5.44 4.34 6:16, 21 7.34 
30 36:3.. (31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.00 
29 BOO, 31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
33 39.7 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
43 51.0 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
51 62.7 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
56 68.9 60 2:50) (220.08 76.38. 0.25" 0.03, 114.25. -56.)- 16.35 
61 W2.0- O64 350 106,08 15.64. 8.25 8.176 13.67 42 13.06 
47 S77 va. 2.46 71.25 10.56 5.54 4.57 8.03 20 8.80 
40 50.9 42 “2.52 67.17 10.18 5.25 4.99 10.78 30 9.05 
41 49.4 49 2.38 72.99 10.68 5.42 5.54 11.74 4I 8.33 


39 49.5 46 2.04 67:00. 10.80). 5.47 0 55.72, r.0L 42 8.40 
43 52.1 48 2.43 76.84 II.29 5.90 6.29 12.87 44 II.74 


40 48.0 48 90.67 11.87 5.93 5.86 12.26 37 12.22 
31 35-3 “47 2.37 90.00 11.80 6.50 6.00 12,00. 37 12.40 
20 35.8 46 2.19 92.00 0:30" ,5.80° 6.40 12.30°- 35 12.00 
30 36.9 46 2.06 ©2,00° If.50 6.20 5.70 43.40 , 34 (12.60 
32 40.0 45 2.20 93.00 II.50 5.60 5.80 12.30 35 12.60 
36 45.6 45 2.41 92.00 11.80 5.70 5.70 TI7On SS 12.20 
September. 41 54.6 47 2.61 OGi004) 12)200 115.70.> 5100.% “11.70; ~30)S552:50 
October.......... 47 69.5 48 2.63 65100. +» B4070"-. 6.70) = 26:G0~ ‘T2170 , .'36:)) £2.20 
November..... ane 61 75.£ 50 2.77 92.00 12.30 5.80 5.40 11.90 36 12.10 
December......24.0 61 39.7 52 95.00 12.00 5.60 5.60 11.80 37 12,10 
1927 
January......... 25.7 48 46.0 51 2772 92.00 12.40 5.60 5.80 11.50 35 11.60 
February....... 26.0 40 B6.3. 4St 2.72 97.00 12.70 5.90 5:60 11.60 36 ° 12,10 


Index Numbers (corresponding months, 1910-14 = 100) 


Chick- Eggs Eggs! Butter Milke Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 


107 106 100 99 116 114 II4 106 108 95 106 
104 105 100 Io1L 118 Ill 106 113 IIs 129 93 
118 115 106 III 120 120 114 135 138 157 110 


154 148 135 164 149 154 145 204 203 252 185 
182 182 161 204 167 180 162 233 236 314 213 
200 200 194 221 198 197 169 214 223 267 215 


218 215 206 220 189 188 I51I 193 214 200 183 


168 168 152 I55 127 127 IOI 108 140 95 116 
143 148 135 133 120 122 96 118 169 143 II9Q 
146 144 158 150 130 128 99 131 184 1905 109 


139 144 148 128 I2I 130 100 136 187 200 IIo 
154 I51 I55 153 137 136 108 149 202 210 154 
(143 140 155 162 142 108 139 192 176 161 


148 157 157 162 159 152 I2I 132 176 176 159 
153 157 159 184 165 140 103 148 188 175 158 
150 I51 164 193 162 146 II3 134 202 170 170 
145 147 167 175 165 I41 103 139 187 167 168 
A 144 148 161 160 162 139 IOI 133 185 175 158 
September... 152 149 157 164 168 140 101 145 190 171 157 


October........ 161 157 I54 155 147 170 143 100 138 202 I7I 154 
_ November...170 174 138 - 156 147 163 140 106 137 198 171 163 


December....174 149 121 153 168 137 103 129 192 176 165 
1927 
d - January.......189 126 116") 150 143 I7I 147 106 139 179 159 156 
‘ ‘February oie 186 125 106 155 149 179 152 LEE 133 181 164 161 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
p nearby and nearby western hennery whites, average extras.” 
2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 
‘pool price. (+8c for fat —3c for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton : 
Corn Gluten White Ground Wh’t ard mxd Lins’d_ seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% ‘ 34% 43% 50-55% 

IQI0-14 £ $ $ $ $ $ g $ $ $ $ $ 
January............ 27.56 30.30 27.83 31.02 26.00 26.13 26.97 34.61 32.88 51.05 20.46 31.27 
February. 27.39. 30.65 27.70. 31.82. 26.27 26.23 27.11- 34.77 32.00 §2.58 (20,05 35.42 
March.. . 26.71 29.31. 26.66 31.74 26.15 26.05 .27.10 33.20 31.86 (S2747 28.00.) 3r.22 
April . 27.78 27.890 26.34 32.25 25:75 25.76 26.50 33-45) 32:50 e240 cee ae So 
May. 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.45 28.65 31.90 
June. ws» 28.53 27.59 27.49 33.21 23.17 24.88 25.30 32.135 32:85) B2-4t ease sn 70 
PU SN A diana , 20.50 26.36 27.65 33.67 23:45 25.80 25.45 32:28 32:07) (S240 ce 2Oeeaad 
August... 31-57, 29.47 29.71. 33.25 24.95 27.36 20.35 34.42 3424 52 Ate aoonese.70 
September........ 32.68 30.51 31.290 32.16 2479 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October...... 30.82 28.78 29.58 31.03 23.62 25.71 26.16 34.48 31.99 53.38 28.9% 32.17 
November. 30.03, 28.4¥ 28.84. 31.14 23.92 25.2% 26.05 34,17 31-545 isos 0 waco osmeoieo? 
December.. 28.890 20.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 209.00 31.69 


31.98. 30.7% 30.69) 32.53 25:84 26:38 27.2% 32.20 32:50) 57-00nuaeeasenaalc5 
32.66 20.06 31.97 36.28 24.58 25.99 27.52 36.30 33.60 57.09 30.61 35.49 
ww. 34.82 31.06 33.70 36.49 25.14 26.53. 27.06 37.01 38.73 [50 G8ueatas Saale 
. 69.39 48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
67.03 S735, (02:70) 162.61 36:32) 38.37 Ghee 56.16 59.86 104.88 55.45 65.12 
69.51 67.25 67.69 57.52 45.72 51-47 50.61 72.23 78.24 102.50 62.54 67.85 
. 67.13. 68.86 63.34 67.88. 50.27 53.76 54.28 64.73 71.13 194.34 64.05 72-31 
. 33.26 39.906 31.66 36.52 25.70 25.65 29.00 43.16 45.74 90.37 35.70 40.25 
31.17 -'39:56 31.13. 34.00 20.17 30,22 31.31 52.95 53.86 00:50 ay. rau oo-00 
- 40.24 47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 89.47 42.48 43.29 
45.16 43.20 41.33 43.090 31.61 32.38 33.90 47.81 51.90 60.13 41.64 42.99 
47.89 43.11 41.96 4091 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 
«. 37.40 38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.06 70.84 37.26 41.09 


35-71 37.65 31.50 37.53 33.31 32.61 34.88 52.58 41.44 67.30 37.21 42.12 
34.54 37.65 30.56 36.26 31.38 209.75 33.69 51.03 41.50 63.80 36.30 40.909 
34.59 38.65 30.45. 36.60 29.04 29.14 31.04 49.72 41.60 63.80 36.12 40.55 
38.03 39.65 33.13 37.49 30.00 30.31 32.63 51.63 42.38 73.80 37.53 42.58 
39-37 39.75 35.50 38.06 29.30 32.45 32.30 51.76 41.22 73.80 37.69 42.00 
38.85 39.15 35.88 38.23 20.31 30.25 31.00 50.33 30.63 73:80 37.50.40. 70 
38.89 36.65 35.38 41.23 29.53 30.44 31.00 50.15 35.25 75.80 36.37 41.20 


Septe mber. 
October... 


November.. 37-03 34.55 33.60 39.909 30.60 32.60 32,80 40.90 34.50 73.80 35.55 40.62 

December...........38.90 34.65 36.00 42.30 34.25 35.75 35.38 50.40 34.81 73.80 37.13 41.96 
1927 

JANUALY.....-s00006 37.94 37.25 35.30 41.79 3430 3570 35.60 50.84 38.70 75.80 38.12 41.82 

February. .. 37-85 38.65 34.63 40.68 35.06 36.75 36.00 51.43 42.31 79.80 38.01 42.52 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Stand- Wheat- Cotton 
Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
Date meal. feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
106 109 IOI 104 102 103 95 100 108 104 105 
IOI 113 113 99 100 104 107 105 108 105 II1 
It 120 114 IOI 102 106 109 119 108 Itt 11s 
I70 201 163 155 160 160 149 153 146 171 199 
199 222 195 146 TAB  Gaaet 166 184 199 1890 203 
233 240 179 184 198 192 213 240 1905 214 213 
230 225 212 202 207 206 IOI 218 217 220 223 
139 112 II4 104 99 IIo 127 140 172 122 122 


137, IIo 106 II7 116 II9 156 165 r7a 127 116 
164 136 121 136 134 134 149 168 170 146 134 
150 147 134 127 125 129 I4I 159 131 143 135 
149 149 127 134 135 139 143 149 134 143 I51 
134 I19 120 126 122 127 149 123 I35 128 131 


135 I20 116 129 127 I31 I57 127 128 130 133 
138 112 TIT 124 116 129 154 127 122 127 128 
140 11 I10 I25 117 126 I54 127 122 127 127 
I50 120 IIL 128 117 128 160 129 I41 133 132 
135 II9 I14 118 119 123 I50 120 I41 125 127 
128 II5 119 118 TIT 116 142 I16 140 122 122 
October........ 126 127 120 133 125 118 I19 145 IIo 142 126 1279 
November...123 122 II7 128 128 129 126 146 109 138 124 126 
December....135 II7 128 136 138 I4I 134 I47 beac) 138 128 133 
1927 
January 123 127 135 132 137 132 147 118 146 129 134 
February. 126 125 128 133 140 133 148 132 153 131 135 
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FIGURE 1.—THE PURCHASING POWER OF THE PRICE OF CABBAGE AND THE 
PERCENTAGE OF THF FARMS PRODUCING CABBAGE THE FOLLOWING 
YEAR IN NEWFANE. NIAGARA COUNTY, NEW YORK. 


Following years of high cabbage prices, more farmers tend to set cabbage. Conversely 
following years of low prices fewer farmers set cabbage. 


summer rainfall. On the average, a variation of 1o percent in rainfall has 
resulted in a variation of 11 percent in the yield per acre.* The rainfall 
next July, August, and September will be the most important factor in 
determining next year’s cabbage crop. Two thirds of the total cabbage 
production is the result of varying yields and one third is the result of 
varying acreages.” The acreage is the most important factor under the 
control of the farmers. Some of the factors that influence farmers to set 


TABLE 1. ACREAGE, YIELD, AND PRICE OF CABBAGE 
Newfane township, Niagara County, Ya 


Price Percent Acres Yield 
Year per of farms per farm per 
ton growing growing acre 
cabbage cabbage (tons) 
Tita) <1), ie aS Oe eee $18.57 56 3.0 7.6 
MOD serax ikaw s! cosesge) ares inert 63 2ni7 iB 
MOPS raaelece sisiolare sincere 5.56 54 2.9 6.5 
POLO weenie ee fecie 42.84 48 aa I.4 
EE Tinie oy ced) = Wise) Sexe ele 25.73 57 2.3 0.6 
DS tulle iris 2 Se mele wie 16.61 60 2.0 Fy 
ODOM esis A si o-e. wy eve 39.10 46 2:20) hes 
EOSOR ni are Se wes © 5.15 58 2.5 8.7 
OPIN. 8 el hc Hae eee 28.77 39 20 3.6 
RO a aan ete gn ay vey = <ieias vane 9.98 51 2504) 5.2 
EO Qa haters waartiens eis ae cdl 15.36 44 2.5 4.9 
OBAW tin sees doe cease 9.44 58 2.6 ie | 
ROS vie spe Wettig. ayes 0 21.66 65 2.8 8.0 
13 year average 18.97 54 Bis 5.3 


cabbage are (1) last year’s cabbage prices, (2) cabbage prices in the two 
previous years, (3) outlook for competing crops, (4) availability of cabbage 
plants, and (5) weather. During the past thirteen years the number of 
farmers in the Town of Newfane, Niagara County, N. Y. that produced 
cabbage was closely associated with the price for the previous year.! 

3’ Misner, E. G.—‘‘The Marketing of Cabbage’’. Cornell University Agricultura] Experiment Station 
Bulletin 443. 

4 The gross correlation between the logarithms of the purchasing power of the average season’s price 


paid to Newfane farmers and the logarithms of the number of farmers growing cabbage the following 
year wasr = +0.66 
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(Figure 1). For instance, the 1920 cabbage crop sold for $5.15 per ton and 
the next spring only 39 percent of the farmers grew cabbage; whereas, in 
1920, 58 percent grew cabbage because cabbage sold at an average of 
$39.10 per ton in the preceding season. The total acreage of cabbage 
varied closely with the percentage of farmers growing cabbage.* 


How the 1926 Prices Will Effect This Spring's Setting 


This season, the New York City wholesale price from October to Febru- 
ary averaged $22.50 per ton. The purchasing power was 74 percent of the 
1913-25 average. Other things being equal, it would be expected that the 
number of Newfane farmers that will grow cabbage in 1927 will be 5 to ro © 
percent below normal,’ G. P. ScoviLLE 


A STUDY OF THE BUSINESS OF BUYING AND SELLING HORSES 
FOR FARM USE 


Thru the kindness of a lady in Vermont, the College of Agriculture has 
received a carefully kept set of account books covering the purchase and 
sale of horses largely for the use of farmers in the states of Vermont and 
New Hampshire, for the years 1903 to 1917. During this 15 year period, 
4423 horses were handled, of which 2765 were handled singly and 1658 as 
teams. The data are very complete as to purchase and sale price, sex, and 
color but do not include weights of the horses handled. 

Figure 1 shows the purchasing power of horses for the years 1890 to 
1926. This is computed from the December 1 farm price of horses in the 
United States as reported by the United States Department of Agriculture, . 


110 


1867 1890 LG, 1930 


FIGURE 1.—PURCHASING POWER OF THE PRICE OF HORSES 
The purchasing power of the price of horses brought into Vermont from Nebraska is very similar 
to the purchasing power of the December 1 United States farm price of horses. 


5 The gross correlation between the total acreage and the percent Newfane farmers growing cabbage — 
wasr = +0.82. 

6 The New York City wholesale price from October 1926 to February 1927 was 71 percent of the r913- — 
25 average. 4 

7 In 1926, the acreage of cabbage harvested in the 9 late growing states was.4 percent above the average 
acreage for the 12 years 1915-26; the yield was 14 percent above. 
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| TABLE 1.—PURCHASE PRICE, SALE PRICE, AND GROSS PROFIT ON 2765 HORSES 
BROUGHT INTO VERMONT I1903-1917* 


Average Average Average Per cent Index number Purchasing power 
purchase sale gross spread 1910-14 = 100 IQI0-14 = 100 
price price profit is of Pur- Sale Gross Pur- Sale Gross 
purchase chase price profit chase price profit 
Year price price ee ** price 
$140.11 $32.15 27 60 65 OI 690 15 105 
I51.18 29.32 24 63 66 83 72 76 95 
171.34 30.30 21 73 75 86 83 85 08 
192.29 29.84 18 84 84 84 93 93 93 
212.02 35.86 20 oI 93 I0L 96 98 106 
211.63 34.62 20 OI 92 98 99 I00 107 
216.12 32.62 18 95 94 92 96 95 03 
210.12 25.86 13 100 06 73 97 93 71 
229.10 40.69 22 OF) 4100. ‘TTS LO2:' -fosyh rar 
230.84 31.80 16 103 IOL 90 102 100 89 
238.35 39.14 20 TOS) 164 » TIE I0oI 102 109 
227.05 39.45 21 O7) S00! ITE O07, L00. >, «Ett 
205.75 28.41 16 92 90 80 89 87 78 
233.41 31.37 16 104 102 89 81 79 69 
195.72 —10.41 106 85 59 47 
208.56 33.09 19 


*The data were analyzed for horses sold singly and for horses sold as teams. Since there was no strik- 
ing differences in these two groups, data presented in the tables applies only to single horses. - 

**The average purchase price for the 5 years, 1910-14 was $193.68; the average selling price, $229.07; 
and the average gross profit was $35.39. 


divided by the wholesale price of all commodities as published by the 
United Stated Bureau Labor Statistics. The purchasing power of the 
price paid for the horses included in this study is also plotted on this same 
chart. It is interesting to note how closely the two graphs coincide. The 
transactions described in this study seem to be normal so far as price is 
concerned for the period of years covered. 

In 1903, the average price paid in Nebraska for 227 horses was $116.96. 
The average purchase price rose gradually each year until it reached the 

‘peak of $206.13 in 1917 (Table 1). The general price level rose so rapidly 
from 1913 to 1917 that there was an actual decrease in the purchasing power 
of the price of horses from 1913 to 1917. 

The selling price of these horses in Vermont increased in approximately 
the same ratio as the purcashing price. The average cost of these horses 
was $175.47; the average selling price, $208.56; and the average gross 
profit, $33.09. 

This gross profit must cover expenses of the horsedealer in traveling 
from Vermont to Nebraska to purchase the horses, freight on the horses 
from Nebraska to Vermont, cost of feeding, interest on investment, losses 

TABLE 2—NUMBER OF MALES AND FEMALES BROUGHT INTO VERMONT 1003-1017 


Number purchased Per cent sex purchased Number 
Year —_- —_— of males 
Male Female Unknown Male Female Unknown per female 
41 28 69.6 18.1 12.3 3.9 
5 19 33.3 13.9 52.8 2.4 
74 35 54.2 31.1 14.7 1.7 
73 32 60.2 Pi Re) bt g 202 
88 23 56.6 34.4 : 9.0 1.6 
59 6 68.6 28.5 2.9 2.4 
66 16 60.6 3r.7 a7, 1.9 
50 18 68.8 22.9 8.3 3.0 
54 5 76.9 21.2 1.9 3.6 
H 55 7 ; 60.8 26.8 3.4 2.6 
| 66 Ir 74.5 25.1 0.4 3.0 
b) 51 2 69.7 29.2 1.1 2.4 
18 (0) Ge) 27.3 0.0 ory 
47 I 58.6 40.5 0.9 1.4 
! 7 2 70.8 aaun 6.5 Su 
4 754 195 65.7 27.3 7.0 2.4 
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due to death, and various other costs. The gross profit per head was rather 
uniform from year to year and averaged 18.9 per cent on the purchase 
price for the entire period. The gross profit ranged from 27 per cent in 
1903 to 13 per cent in 1910. Apparently, the largest gross profits were 
made in the first two years when the price of horses was rising rapidly. 
The percentage of gross profit was somewhat less in later years when the 
peak of the horse cycle had been passed. 


TABLE 3—PURCHASE PRICE, SALE PRICE AND GROSS PROFIT ON 1816 MALES AND 754 
FEMALES, BROUGHT INTO VERMONT, 1903-1917 


Average purchase Average sale Average gross 

Year price price profit 

Male Female Male Female Male Female 
LOGS. Wee wee $119.01 $119.14 $149.43 $146.82 $30.42 $27.68 
TOO cameos eh AS TO. 136.00 162.29 162.00 25.00 26.00 
BOOS Aewatss cartes 138.73 II4.57 167.65 176.10 28.92 61.52 
TQOG cs cies oe sine ee) LOZOL 163.76 191.43 194.01 29.42 R005 
LOO7Zi ss treks oes 175.25 175.98 210.20 213.62 34.05 37.04 
THOS cos beet aie aie 178.74 170.06 213.48 208.58 34.74 38.52 
TOOOrs ecie wicts EOoAz 179.31 221.07 211.55 32.05 32.24 
BOO als avevicle mre ols 192.72 198.60 218.22 224.82 25.50 26.22 
ROU ct aes ce ta OO 188.03 230.44 228.44 40.89 40.41 
EOUZ: wawer Rta 198.39 202.15 230.13 233.50 31.74 31.41 
TOUS Howie wietaale-ate 199.19 199.81 237.86 240.45 38.67 40.64 
TODA aleigniestesraie) LOGON 189.21 224.49 234.48 36.48 45.27 
TOUS ibieirus « excess) MEOLSO 171.39 200.62 219.44 21,04 48.05 
NOG). ccc rc aus BOAT 1908.67 243.68 218.40 39.27 19.73 
LOM ape eine niar Sx OL OO! 176.43 204.32 183.93 —10.68 7.50 
Average......... 177.47 176.86 210.23 210.75 32.76 33.89 


A record of the sex of the horses handled indicates the extent to which 
farmers in the west were withholding mares from the market for the sake 
of maintaining or increasing their breeding stock. About two-thirds of 
the animals handled were geldings and a little less than one-third were 
mares (Table 2). The percentage of mares handled does not seem to vary 
greatly from year to year. The small.percentage of mares handled was 
undoubtedly the result of the rapid rise in prices during these years and the 
consequent desire of the western farmers to increase his breeding stock. 

The most striking thing in Table 3, is the remarkable uniformity in the 
purchase price of males and females. The average purchasing price of 
1816 males was $177.47 and the average purchase price of 754 females 
was $176.86. The difference was only 61 cents. The same relationship 
holds true for the selling price and the gross profit. Apparently New 
England farmers had no prejudice against working mares and apparently 
during a period of rapidly rising horse prices, there was no particular 
premium paid for mares in the New England states. 


TABLE 4.—RELATION OF COLOR TO THE NUMBER, PURCHASE PRICES, SALE PRICE AND 
GROSS PROFIT OF 2765 HORSES BROUGHT INTO VERMONT, 1903-1917 


Per cent Average Average Average Per cent 
fo) purchase sale gross spread is 
Color Number total price price profit of purchase 
price 
BAY starve sconcavevste shses isnatecele 707 277 $175.10 $209.75 $34.65 20 
Greyites adie: io e's asbeiona nettle 580 21.0 176.81 211.60 34.79 20 
BNO trnctirige cata wince re 545 19.7 179.32 214.12 34.80 19 
Brow Sess plaice: abit 466 16.9 175.62 206.33 30.71 17 
Sorrelybsckices i oem 197 7.2 173.16 201.11 27.95 16 
TRO BEEN o. i. oan holes atererets 108 3.9 173.27 199.34 26.07 I5 
Chestnutasec <a iceditcs open 30 Tar 187.83 222.33 34.50 18 
TEC saree ato aronyesern eke 25 9 134.28 164.60 30.32 23 
Dapplergrey.s ects ss crt’ 4 I I61.25 104.37 33.12 2i 
BORO D ess wre ara ee a acemeants 4 aL 111.87 I51.25 39.38 35 
Unclassified. 06.5. oe 39 1.4 150.32 177.26 26.94 18 
Biller trees 2705 100.0 175.47 208.56 33.09 19 


E 645 

Eighty-five per cent of the horses were classified as bay, grey, black 
or brown (Table 4). Bays and greys each made up about one fourth of the 
total number. Seven per cent were classified as sorrels. Roans, chestnuts, 
whites, and dappled greys, and spotted horses were relatively unimportant 
in numbers. A sorting of horses by colors does not seem to show any 
striking price preference for any particular color. It is true that chestnut 
horses sold for a higher price than the average and that white and spotted 
horses sold for less. In each case, however, the number of horses included 
is small, It is probable that white horses were not in as great demand as 
were the other colors. 

About thirty per cent of the horses were imported into Vermont in the 
months of April and May. Throughout the rest of the year the importa- 
tions were very uniform with the exception of August when fewer horses 
were brought in (Table 5). There was considerable variation in the pro- 
portion of males to females during the different months. During the five 
months, May to September, inclusive, there were imported 1.8 males for 
each female, whereas from October to April, inclusive, the ratio was 3.1 


males to each female. 


TABLE 5.—_SEASONAL VARIATION IN THE NUMBER OF MALES AND FEMALES BROUGHT 
INTO VERMONT, 1903-1917 


Month Number of animals pur- Per cent of animals pur- 

chased in each month chased in each month 
All Male Female Unknown All Male Female Unknown 
ERSEUIEDY/Alnioic.8 vie 0 «,siec-e-0 184 133 43 8 6.6 eS 5.7 4.1 
IPODYUATY » oeisis dae ae 197 139 28 30 72 7. 3.7 15.4 
RE ec '5 om «Area 220 161 51 17 8.3 8.9 6.7 8.7 
Nye: 2 SS ee ae 372 246 101 25 13.5 13.6 13.4 12.8 
LL OSE SS Baas Sener 494 304 158 32 17.9 16.7 21.0 16.4 
PUTO tyre siete ahs .sy steered 252 137 77 38 9.1 7.5 10.2 19.5 
PMMA A Hae ee haste con tia'el@ 104 69 33 2 3.8 3.8 4.4 1.0 
BANISUAT 0 wie oieie) sie 2 ties = 195 106 83 6 7.0 5.8 11.0 3: 
September WER ie ete es 210 I4t 64 5 7.6 7.8 8.5 2.6 
MRBLODOLE serie, tte) sco sauces 154 106 42 6 5.6 5.8 5.6 3.0 
November...........- 210 158 47 5 7.6 8.7 6.2 2.6 
Wecember sss Velie avi. 164 116 27 Phe 5.9 6.4 3.6 10.8 
ES Ge. SSE se ee 2765 1816 754 195 100.0 100.0 100.0 100.0 


During the fifteen years 4423 horses were handled, of which 73 died. 
This is a loss of 1.65 per cent, or about 17 deaths per thousand horses 
handled. This represents about 9 per cent of the gross profit. 

A sorting of animals handled on the basis of price paid for them indie 
cates that a larger profit was made on the cheap horses than on the mor- 
expensive ones (Table 6). 

In the years of low average prices, spreads were less than in years of 
high prices. Hence the real differences in gross profits between cheap and 
valuable horses are slightly greater than indicated by the figure here given. 
Horses that sold by Nebraska farmers for less than $125, averaging $100.50, 
were bought by Vermont farmers for an average of $138.62. Horses selling 


TABLE 6.—RELATION OF PURCHASE PRICE TO GROSS PROFIT; 2765 HORSES BROUGHT 
INTO VERMONT, 1903-1917 


Purchase Number Per cent Average Average Average Per cent 

_ price of all purchase sale gross spread is of 

animals price price profit purchase price 
poner stein .sjcsa 0.79 $ 60.05 $107.84 $46.89 17 
75-100... oe 2.61 83.50 125.30 41.80 50 
100-125 6.87 III.52 147.23 ersse70 32 
125-150. 12.62 134.82 Lala er 38.59 29 
I50-175. 20.72 160.26 194.17 33.01 21 
175-200... 20.76 183.07 217.49 34.42 19 
200-225 22.57 206.60 236.73 30.13 I5 
225-250 11.90 229.53 257.35 27.82 12 
250-325 1.16 257.83 259.60 1.77 I 


BINS EUS cencisicyeic coos 100.00 175.47 208.56 33.09 19 
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by Nebraska farmers for $225-250, averaging $229.53, were bought by 
Vermont farmers for $257.35. On Nebraska farms the better horses were 
considered to be worth 119 percent more than the poorer ones, but on Ver- 
mont farms they were considered to be worth only 86 per cent more than 
the poorer ones. 

Apparently there was a much larger variation in the selling prices of 
horses in the surplus areas in Nebraska than there was in the deficit areas 
of Vermont. For 72 horses selling between $75 and $100, the gross profit 
was so per cent; for 329 horses selling between $225 and $250, the gross 
profit was only 12 per cent. There was a consistent decrease in the per- 
centage of gross profit from the low priced groups to the higher. 

Besides bringing in 4423 horses from the west, this dealer also bought 
and sold 1523 local horses. The gross profit on these averaged ten dollars 
per head. The average selling price was $167.73 compared with an aver- 
age selling price of $208.56 for the horses imported from the west. Evi- 
dently these local horses were less valuable than the western ones. About 
one-fourth of the animals handled were local horses. C. E. Lapp 


TRENDS IN THE FERTILIZER INDUSTRY . 

The agricultural depression has affected business that serve agriculture 
in much the same way that farms have been affected. Some of the effects 
on the fertilizer industry are here given. When agriculture reéovers the 
businesses that serve agriculture will recover. 

In 1904, the cost of materials, the value added by manufacture, the 
salaries and wages, and value of products per ton, for fertilizer establish- 
ments were in about the same relation to each other as in r914 (Tables 1 
and 2). Five years later, 1909, the cost of materials (96), salaries and 
wages (roo), and value of products (101) were in approximate adjustment. 
However, the value added by manufacture was 114, while the value added 
by manufacture other than salaries and wages was 123. Apparently, the 
fertilizer business was profitable. During the following 5 years, 1909-1914, 
the number of establishments increased from 550 to 784. This rapid in- 
crease indicates that previous profits were large. 


TABLE 1. COST OF MATERIALS, VALUE ADDED BY MANUFACTURE AND VALUE OF 
PRODUCTS PER TON FOR FERTILIZER ESTABLISHMENTS 1904-1923 


Cost of Value added Salaries Value added Value of 

materials by manu- and wages by manu- product 

Year per ton facture per per ton facture per ton 

ton other than 
wages per ton 

LOOM che ts asereeuias $11.60 $5.13 $2.10 $3.03 $16.83 
TOOO whe ents ecient es 14.15 7.01 ue an42 4.59 21.16 
T OWA Wy a alle als Co mine 6.16 2.42 3.74 20.87 
TOTOSmc ere ater 26.98 I4.01 5.39 8.62 40.99 
NOB inehen isch sata 27.97 6.83 4.99 1.84 : 34.81 


TNO QS ays sl eusitseu ats ad 19.28 8.30 3.93 4.37 : 27.58 


TABLE 2. INDEX NUMBERS OF MATERIALS, VALUE ADDED BY. MANUFACTURE, AND 
VALUE OF PRODUCTS PER TON 1904-1923, 1914 = 100 


Cost of Value added Salaries Value added Value of 
materials by manu- and wages by manu- products 
Year per ton facture per per ton facture per ton 
ton other than 
wages per ton 
LOOMS AR Asie ayers aw Giateote le 79 83 87 81 81 
1909 II4 100 123 IOL 
IOI4 100 100 100 100 
I919 227 223 230 106 
TO2D iar III 206 49 167 


LOZSea 135 162 II7 132 


| 
| 


a ee 


aaa a 
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In rorg, the value added by manufacture was 227 per cent of pre-war, 
and the value added by manufacture other than salaries and wages was 
230 per cent of pre-war. The purchasing powers were 108 and 109 respec- 
tively. The number of plants did not increase. 

In 1923, cost of materials (131), value added by manufacture (135) 
and value of products (132) were in about their pre-war relationships. 
Salaries and wages per ton, however, were 162 and the value added by 
manufacture other than salaries and wages was only 117 per cent of pre- 
war. Even tho the gross margin was in its prewar relation with the cost 
of materials, and value of products, salaries and wages were a larger part 
of the gross margin. Therefore, the amount left to pay operating costs 
other than wages, and interest on indebtedness was very low. 

TABLE 3. PURCHASING POWER OF MATERIALS, VALUE ADDED BY MANUFACTURE 


AND VALUE OF PRODUCTS PER TON 
I914 = 100 


Cost of Value added Salaries Value added Value of 


Year materials by manu- and other than products 
facture wages wages 
TOGA ne aleravielo.s Neer eee Or 95 100 93 93 
TED Ear, Beret e oC 97 115 IOI 124 102 
BEAM ily io tied ctertveis 100 I00 100 100 100 
PROHHO) ee mieyeista cate ’sie cee 5.5.06 87 108 106 IIO 93 
ARON ah Teil hay sien S80 127 74 137 33 III 
LORE ASIA GI CREA RER CIRCE 83 « 86 103 75 84 


The purchasing power of the gross margin other than wages was only 
33 per cent of pre-war in 1921 and 75 per cent of prewar in 1923. This is 
one of the factors which has caused the depression in the fertilizer industry. 
The value of the real estate and equipment of three large fertilizer 
corporations increased gradually from 1913 to 1922, in 1923 and 1924 there 
was a slight decline. (Table 4). The bonded indebtedness, however, de- 


TABLE 4. ASSETS, LIABILITIES, AND PROFITS OF THREE LARGE FERTILIZER 
CORPORATIONS* 


IQ13-1924 
Real estate Current Bonded Current Ratio of 
and equip- assets debt liabilities Profits bonded debt 
Year ment to value of 
real estate 
and equipment 
1913s $ :96,380,930 $ 68,160,867 $36,063,000 $20,490,720 $ 2.6 
1914 98,240,638 73,975,534 42,724,800 21,453,723 5,701,0C0 2.3 
1915 99,485,363 79,480,474 46,900,200 20,736,012 7,220,333 atom 
IQI6 101,704,871 72,790,830 * 46,518,720 11,164,958 10,893,267 2.2 
I917 104,017,744 84,308,607 45,186,405 22,220,045 10,669,235 2.3 
1918 107,078,062 113,572,794 44,546,085 42,203,759 17,540,710 2.4 
1919 100,215,429 127,588,860 38,713,940 46,459,252 12,359,785 2.8 
1920 113,962,007 139,087,677 36,026,937 54,993,073 14,683,405 3.2 
1921 122,516,569 145,326,570 71,925,900 61,298,555 d11,841,176 iit 
1922 125,126,170 129,246,553 70,280,900 43,516,074 d 3,344,511 1.8 
1923 116,844,565 95,235,280 _ 80,615,800 17,190,624 d 3,620,112 5 Oey) 
1924 115,345,973 | 84,834,672 78,716,800 10,002,674 d 5,950,280 Ta) 


* Data from Moody’s Analyses of Investments. 
d = Deficit. 
creased slightly from 1915 to 1920, but with the depression of 1921, it 
practically doubled. Thus the ratio of the bonded debt to value of real 
estate and equipment in 1923 and 1924 was only 1.45 as compared with a 
pre-war average of 2.45. That is, in 1913-14, for every dollar of bonded 
debt there was $2.45 of real estate and equipment. In 1923-24, however, 
the value of real estate and edpupment was only $1.45 per dollar of bonded 
debt. 
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The profits of these three corporations increased thruout the war and 
inflation period. In 1921, however, these companies incurred large losses. 
The combined deficit for t921 was $11,841,000 as compared with a profit 
of $14,683,000 for 1920. These companies operated at a loss during the 
4 years 1921-1924, inclusive. ‘These losses made necessary the financial 
reorganization of some companies. 

For seven years the American farmer ae suffered from low prices and 
high wage costs. The consumption of fertilizer is adversely affected by 
these two factors. High city wages have increased the cost of manufac- 
turing fertilizer, and tended to reduce the margin left for paying operating 
costs, other than wages, and interest on indebtedness. The present rela- 
tions between the value added by manufacture, salaries and wages, and 
value of product cannot continue. The margin in 1921 and 1923 above the 
cost of materials and wages is not sufficient to maintain the industry. 

EK. E. Via 


COSTS AND RETURNS FOR MILK PRODUCTION IN 
SUMMER AND WINTER 

There is a wide difference between the cost of feeding animals on 
pasture and in the barn. In six areas of New York State, the cost of 
pasture, the cost of ae feed and the returns from the milk per cow per 
day are shown in Table 

The average cost of samedi a cow in these areas was $8.65 for the 
season, or 5.4 cents per day. The cost of feed used supplementary: to pas- 
ture averaged 4.3 cents per cow per day. Therefore the total cost of pas- 
ture feed was 9.7 cents. The returns for milk averaged 34 cents per cow 
per day. 

In the winter period the value of feed used averaged 38 cents per cow 
per day and the milk sold, 34 cents. 


TABLE 1. COST OF PASTURE 


Cost of pas- Cost of Total Returns Cost Returns 
Year ture per cow feed cost cf from of from 
County ending used pasture milk per winter milk 
April Per Per supple- and feed cow per feed per 
30 season day mentary used sup- day in per cow 
to pasture plement- pasture cow per 
per cow to pasture period per day in 
per day per cow day winter 
per day 
Broome 1915 $4.54 2.8¢ I.o¢ 4.7¢ $.24 $.25 $.25 
Herkimer 1919 10.97 6.5 BNO: TO sh Ak -48 39 
Chenango 1922 7.10 Ain es 3.8 fhe 30 -39 29 
Cortland* 1922 10.05 6.5 9.4 I5.9 -40 243 -50 
Madison 1922 9.15 5.8 6.0 11.8 75. -44 +43 
Jefferson 1922 10.11 6.3 1 7.5 29 .28 re 
Average $ 8.65 5.4 4.3 9.7 $.34 $.38 $.34 


ne This area produced Grade A milk for which premiums were paid; so the returns are higher than in 
other areas. 


The value of milk sold in winter lacked $13 per farm of equalling the 
farm value of dry forage, succulent feed and the cost of concentrates for 
cows in Broome County, 1915; $428 in Herkimer County, 1919; and $4 
in Chenango County. 

When the value of the pasture feed is deducted from the value of milk 
sold during the pasture period the following amounts are available to apply 
to all other costs including labor: Broome County, $389 per farm; Herkimer 
County, $1456 per farm; Chenango County,! $684 per farm. 


1 Four year average, 1921-1924. 
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TABLE 2, DIFFERENCE BETWEEN VALUE OF MILK SOLD AND VALUE OF FEED USED 
BY DAIRY COWS PER FARM IN WINTER AND IN SUMMER—NEW YORK 


Broome Herkimer 


Area County County Chenango County 
3 Average 
Year 1915 1919 1921 1922 1923 1924 four years 
Number of farms 149 163 121 88 95 foe 
Winter period: 

Value of milk sold $658 $1,804 $1,637 $1,791 $1,823 $1,840 $1,763 
Cost of concentrates 260 847 800 756 820 787 792 
Difference 308 957 837 1,035 1,063 1,053 971 
Value of hay and 

other dry forage 273 1,171 593 574 540 397 531 
Difference 125 —214 244 461 463 656 440 
Value of succulent feed 138 214 482 426 461 395 444 
Difference between value 

of feed and milk sold 

to apply to labor and 

all other costs 35 2 261 

—13 —428 —238 —4 

Value per ton, 

Concentrates 29.60 62.01 38.35 42.78 42.84 43.22 

Dry forage 9.51 18.33 14.89 12.34 14.33 10.17 

Succulent feed Anat 6.78 5.52 5-16 Be7 4.90 

Pasture period: 

Value of milk sold 493 1,887 1,102 966 1,233 923 1,062 
Value of pasture 63 278 172 I61 182 169 171 


Value of feed used 

supplementary to 

pasture 4 153 234 222 213 150 207 
Total value of pasture 


fee 104 431 406 383 395 319 378 
Difference between 

value of pasture feed 

and milk sold to. 

apply to labor and 

all other costs 380 1,456 606 583 838 604 684 


If the dairy farmer were to buy hay and silage at farm prices as well 
as grain he would be compelled to quit the production of winter milk 
unless he could make enough on summer milk. 

When the cost of grain and the value of roughage is charged to dairy 
cows in winter nothing is left to pay for labor or other costs, this does not 
indicate, that winter dairying is not better than summer dairying. These 
investigations show that the dairymen with a large proportion of their herd 
freshening in the fall, consistently receive more pay for their time for the 
year than do dairymen with a large proportion of spring fresh cows. They 
get much better production in winter and nearly as good production during 
the pasture period as do the dairymen with spring fresh cows. 

The present low prices for hay to be sold, favor the pasturing of some 
meadows on farms, where hay was formerly a regular cash crop. This, 
high farm wages, and relatively low prices for winter milk, are not particu- 
larly strong incentives for dairymen to produce winter milk. 

Despite the fact that farmers are frequently criticised for producing so 
much milk in the early spring and summer months, they continue to do so 
because it is the cheapest way. The most effective persuasion for making 
them do otherwise is not exhortation, but sufficient differential between 
winter and summer prices of milk. E. G. MIsNER 


EFFECT OF PRICE CHANGES ON SALES OF MILK IN THE NEW 
YORK METROPOLITAN AREA, 1919 to 1924 


The research work on which this article is based was carried on co-operatively 
by the Bureau of Agricultural Economics of the United States Department of 
Agriculture and the New York State College of Agriculture. 


Prior to October, 1916, there had been no change in the retail price of 


Grade B milk in New York City for nine years. The advance in price at 
that time met with much opposition on the part of the consuming public, 
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EFFECT OF PRICE CHANGES ON SALES OF MILK IN THE NEW YORK METROPOLITAN 
AREA, 1919 TO 1924 
(Expressed in percentages of normal sales) 


Price No. of Average deviation in sales following change in price 
change changes Commodity GSE 
Ist wk. 2nd wk. 3rd wk. 4th wk. 5th wk: 5 wks. 
Decrease of II Grade B quarts + 0.5 +1.0 + 0.4 +. 0.2 Tek + 0.6 
one cent 12 Grade A quarts + 0.4 + 0.8 + 1.1 + 1.0 ° + 0.7 
per unit 6 Grade B pints +£1.5 + 0.9 + 0.9 + 2.6 + 2.8 + 1.7 
12 Grade B bulk* + 0.5 + 1.2 — 0.2 — 0.4 + 0.9 + 0.4 
Inciease of 10 Grade B quarts — 0.2 — 0.2 = 0.7 — 0.4 — 0.6 — 0.4 
one cent vA Grade A quarts — 0.5 — 0.4 — 0.2 + 0.1 + 0.3 — o.1 
per unit 4 Grade B pints — 1.9 — 3.3 — 2.2 — 1.8 — 2.2 — 2.3 
I2 Grade B bulk* — 1.9 — 1.2 — 1.3 — 1.6 — 1.0 — 1.4 
Increase of I Grade B quarts — 4.8 — 6.5 — 6.2 — 7.7 — 7.2 — 6.5 
more than I Grade A quarts — 7.9 11.6 —II.9 —12.7 —12.1 —I1I.2 
one cent, I Grade B pints — 7.5 —1I3.9 —18.9 —13.9 —17.3 —14.3 
per unit** A Grade B bulk —14.3 —1I2.0 —12.2 —Il.7 — 1.8 —I0.4 


* Weighted average of several fractional price changes ranging from 4% cent to 2 cents per quart. 
** Grade B quarts and Grade A quarts, 2 cents; Grade B pints, 1% cents per pint; Grade B bulk, 
114 cents per quart. 


which had grown to look on milk prices as fixed. As a result, consumption 
was materially curtailed. Since then, the retail price has been changed 
many times, and consumers have become accustomed to a varying milk 
price. The effect of these changes on the demand for the different grades 
of milk is shown in the accompanying table. 

From 1919 to 1924 there were thirteen increases and fourteen decreases 
in the price of a quart of Grade B milk. Other products were also subject 
to numerous price changes. Not all of these could be used in computing 
the effect on sales, because of the lack of comparable records during and 
following the milk drivers’ strike. A sufficient amount of data are avail- 
able, however, to show that, on the average, only a slight curtailment of 
sales follows a one-cent advance in the price of quarts; and similarly, that 
only a slight increase follows a one-cent recession. As might be expected, 
pint sales are affected to a greater extent by a one-cent change, because 
of the smaller unit. 

At one time, the price of both Grade A and Grade B quarts was ad- 
vanced two cents. In both cases, serious decreases in demand followed. 
A single instance cannot be taken as conclusive, but it appears that the 
psychological effect on consumers of a two-cent advance will seriously 
affect consumption. Coupled with the two-cent increase, however, was 
the fact that the new price for Grade B milk (eighteen cents) was the 
highest ever attained up to that time. During the next year, the price 
receded to fifteen cents and was then advanced one cent at a time, until 
eighteen cents was again reached. The last advance to that figure was 
followed by a decrease of over five per cent in the sales, indicating that 
seventeen cents marked the upper limit to which the price could be raised 
without an appreciable decrease in demand. In a like manner, sales of 
Grade B bulk milk and Grade B pints fell off ten and fourteen per cent 
respectively when the price of each was increased one and one-half cents. 

It appears from the above and from a somewhat similar study in 
Chicago,* that the demand for milk is now relatively inelastic. In other 
words, milk is recognized as an inexpensive and essential food, and if the 
costs of producing milk rise, the retail price can be advanced one cent at a 
time with very little effect on sales. Undoubtedly, however, there is a 
limit beyond which the price emi be advanced without a sharp fall in 
demand. H. A. Ross 


* See Farm Economics No. 20, Dec. 20, 1924. pp. 205-207. 
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PRICES OF PUREBRED SHORTHORN CATTLE AND COMMON 
BEEF CATTLE 


Prices of purebred Shorthorn cattle sold at public auction, as tabulated 
by J. H. Knox of the Illinois Agricultural Experiment Station, from the 
Breeders Gazette, are shown in Tables 1 and 2, Figures 1, 2 and 3.. 

The length of the cycle of purchasing power for the United States 
December 1 farm price of beef cattle, for all Shorthorns and for roan 
Shorthorn bulls ranges from 16 to 18 years. It takes from 8 to 9 years to 
make a production readjustment when prices of beef cattle are too high 
or too low. 

Prices of Shorthorn cattle lag from 1 to 2 years after the price of the 
common farm cattle, and the prices of purebred Shorthorn bulls seem to 
lag even more.! The prices of purebred Shorthorns are results of the de- 
mand for beef steers, and hence rise and fall in price later. 


£60 


Roan Shorthorn 
Bulls 


Y 


2} 
ecco oeerre® 


4s 
Purebred Shorthorn’ \e 


Ga # tle ——=X) 
40 
eee ee esd 
(882 . 1890 1/900 IA/0 1920 1929 


FIGURE 1.—PURCHASING POWER OF THE AUCTION SALE PRICE OF PUREBRED 
SHORTHORN CATTLE AND THE UNITED STATES DECEMBER 1 FARM PRICE OF BEEF 
CATTLE, 1882-1924. 

There is a decided tendency for the price of purebred cattle to lag behind the price of grade cattle, 
and fluctuate much more violently. 


i PURCHASING POWER OF THE FARM ee OF. SEY CATTLE IN THE UNITED STATES 
CORRELATED WITH ‘PURCHASING POWER E SALE PRICE OF ALL SHORTHORN 
CATTLE AND WITH ROAN SHORTHORN BULLS, bia -1924 


Coefficient of 
correlation 


Shorthorn cattle +0.553+.073 


’ : I year lag +0.671+.064 
i! ” 2 year lag +0.730+.053 

Roan shorthorn bulls +0.171+.100 
‘eg a ” 1 year lag +0.253+.007 

y ” ” 2 year lag +0.483+.085 


' The price of shorthorns lag from 1 to 2 years after the farm price of beef cattle. 
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FIGURE 2.—PURCHASING POWER OF THE AUCTION SALE PRICE OF PUREBRED 
SHORTHORN COWS AND BULLS, 1882-1924. 
The cycle in the price of bulls and cows is remarkably uniform. 


TABLE 1. AUCTION PRICE AND PURCHASING POWER OF RED, WHITE, AND ROAN 
SHORTHORN BULLS, 1882-1924. 


Red Bulls Roan Bulls White Bulls All Bulls 
Aver- Index Pur- Aver- Index Pur- Aver- Index Pur- Aver- Index Pur- 
age num- chasing age num- chasing age num- chasing age num- chasing 
Year price ber power price ber power price ber power price ber power 
per IQIO-I4 1910-14 per IQIO-I4 1910-14 per IQIO-I4 IOIO-I4 per 1910-14 I910-14 
head =100 =100 head =100 =100 head =100 =100 ea =100 =100 
1882 $302 139 147 $320 148 I57 $303 135 144 
1883 210 IOL II2 188 86 96 232 95 106 
1884 246 113 134 185 85 101 239 107 127 
1885 103 890 IIo 178 82 IoL IOL 85 105 
1886 181 83 102 204 94 116 179 80 909 
1887 196 90 IIo 214 98 I19 200 890 107 
1888 207 905 II4 319 II7 I4l 226 IOI 122 
18890 231 106 132 199 92 II4 225 100 123 
1890 195 90 I10 202 93 113 IOI 85 103 
1801 107 90 Ill 188 87 107 195 87 107 
1892 180 83 109 I47 67 88 L785 78 103 
1803 131 60 77 136 63 81 132 59 76 
1894 100 46 66 II4 53 76 102 46 66 
1895 I14 53 75 137 63 89 117 53 hss 
1806 109 50 74 87 41 60 107 48 71 
18907 II5 53 78 121 56 82 116 52 76 
1808 I51 69 97 182 84 118 155 69 o7 
1899 IOI 88 116 213 98 120 194 87 II4 
1900 230 106 129 323 I49 182 240 110 133 
1901 274 126 155 388 179 221 206 132 163 
1902 217 100 I16 334 153 178 240 107 124 
1903 185 85 98 2909 138 159 212 95 109 
1904 208 96 110 220 102 ary: 211 94 108 
1905 175 75 85 275 127 144 228 102 116 
1906 201 92 113 202 93 103 205 Or IOI 
1907 189 88 93 260 I1I9 125 211 94 98 
1908 191 890 97 265 121 132 219 98 107 
1909 196 © 90 OL 200 92 93 $352 162 164 204 Or 92 
I9IO 179 83 81 353 163 158 274 126 122 253 113 rro 
IOIL 181 83 87 234 106 112 210 100 105 206 92 97 
1912 180 83 82 160 74 73) 215 99 98 172 lel 76 
1913 200 92 90 324 149 146 306 I4t 138 262 117 II5 
1914 180 83 83 245 113 113 311 143 143 216 96 96 
1915 197 OI 88 272 125 I2I 300 138 134 233 100 7 
1916 266 123 95 494 227 176 570 262 203 405 18m - 140 
1917 395 182 IOI 622 287 159 553 255 142 547 244 136 
1918 224 93 47 1103 508 257 943 434 219 859 384 194 
1919 507 223 106 1008 464 221 1123 517 246 944 422 201 
1920 272 125 54 981 452 197 951 438 190 835 373 162 
1921 159 713 49 273 126 84 282 130 87 246 Iro 73 
1922 364 168 It 377 I74 II4 255 118 78 347 I55 102 
1923 450 207 132 509 234 149 188 87 55 387 173 IIo 


1924 IOI 88 58 216 99 65 183 84 55 204 OI 60 
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TABLE 2.—UNITED STATES DECEMBER 1 FARM PRICE OF CATTLE OTHER THAN DAIRY 
COWS, THE AUCTION PRICE OF SHORTHORN COWS, AND ALL PUREBRED 
SHORTHORN CATTLE, 1882-1924 


All purebred shorthorn 


Cattle other than dairy cows Purebred shorthorn cows _ cows and bulls 

wes: Index Purchasing Average Index Purchasing Average Index Purchasing 

Year farm number power price number power price number power 
‘ price IQIO-I4 IQIO-14 er 1910-14 IQI0-14 per IQIO-I4 IQI0-14 
=100 =100 ea =100 =100 hea =100 =100 

1882 $19.89 84 88 $248 III 118 $189 97 100 
1883 21.81 92 96 260 T16 129 199 102 107 
1884 23:52 99 108 305 136 162 212 109 122 
1885 23.25 98 II4 184 82 IOr 138 71 86 
1886 21.17 89 107 179 80 99 135 69 84 
1887 19.79 84 101 233 104 126 145 74 890 
1888 17.79 75 890 231 103 124 160 82 98 
1889 17.05 72 86 234 105 130 I4I 72 86 
18900 15.63 66 79 186 83 IOI 110 56 67 
1891 14.76 62 75 182 81 100 120 61 74 
18092 15.16 64 80 146 65 86 127 65 84 
1893 15.24 64 82 890 40 51 93 48 61 
1894 14.66 62 83 85 38 54 88 45 64 
1895 14.06 59 83 112 50 70 97 49 69 
1806 15.86 67 96 04 42 62 II7 60 88 
1807 16.65 70 103 127 57 84 III 57 84 
1898 20.92 88 126 182 81 114 153 58 IIc 
1899 22.79 96 130 204 [ope 120 179 92 119 
1900 24.73 I05 125 258 115 139 230 121 146 
I901 19.93 84 104 346 155 IOI 286 146 180 
1902 18.76 719 94 205 132 154 270 138 160 
1903 18.45 718 87 IOI 85 98 174 89 IOI 
1904 16.32 69 78 177 719 or 140 72 82 
1905 15.15 64 74 193 86 98 148 76 86 
1906 15.85 67 74 205 92 102 157 80 88 
1907 17.10 72 76 215 96 100 162 83 86 
1908 16.89 71 76 199 89 97 165 84 ope 
1909 17.49 74 76 212 95 96 163 84 84 
1910 19.07 81 78 237 106 103 196 100 97 
IQII 20.54 87 92 207 92 97 I71 88 93 
1912 21.20 90 91 203 OI 90 173 88 87 
1913 26.36 IIr 109 260 120 118 231 119 II7 
1914 31.13 132 132 224 100 100 205 105 105 
I9I5 33-38 I4I I4I 261 117 II4 230 I2I 117 
1916 33-53 142 123 383 I7I 133 380 194 149 
1917 35.88 152 97 498 223 124 425 218 120 
1918 40.88 173 92 739 330 167 550 285 144 
1919 44.22 187 92 851 380 18r 658 337 160 
1920 42.18 178 75 931 416 PrSr 673 344 148 
1921 30.60 129 75 301 134 89 267 177 91 
1922 23.15 98 70 332 148 98 236 I2I 80 
1923 24.81 105 66 249 IIl 71 IG2 98 62 
1924 24.44 103 07 180 80 53 159 81 53 
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FIGURE 3.—PURCHASING POWER OF RED, ROAN, AND WHITE SHORTHORN BULLS, 


_ 1882-1924. 


During the past 25 years, there has been a decided decrease in the price of red bulls. Apparently, 


- white and roan bulls were in great demand. 
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The changes in the prices of Shorthorns are more violent than the price 
changes of common beef cattle. The prospects of greater profits when the 
price of beef cattle is rising encourages farmers to improve their herds by 
the use of more purebreds. The prices of purebreds are bid proportionally 
higher than the price of the common beef cattle. Conversely, the drop 
in prices of purebreds will be greater following the period of overproduction 
of beef cattle, as the farmers’ demand stops. The period of lower than 
average prices is longer than the period of higher than average prices in 
case of both the common beef cattle and the Shorthorns. 


The cycles of purchasing power of purebred Shorthorn bulls and cows 
swing together. At the peak of the cycle, extremely high prices are paid 
‘for a few bulls of the preferred beef type, blood lines and color. At the 
same time, more purebred beef bulls are used in the grade herds to improve 
the type of beef steers. Since the supply of purebred bulls is always more 
than sufficient for purebred needs, the price differentials between the few 
superior bulls used in the purebred herds and the common bulls used in 
grade herds are very great. The purebred breeders demands for purebred 
cows are more difficult to satisfy than their demands for purebred beef 
bulls. Competitive bidding among the purebred breeders will raise the 
prices of purebred beef cows more than the prices of the common purebred 
beef bulls. For this reason, aggregate changes in the prices of purebred 
bulls are no more violent than for purebred cows. 
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FIGURE 4.—COLOR PERCENTAGES OF SHORTHORN CATTLE, 1882-10924. 
The percentage of red animals offered for sale at public auction is decreasing very rapidly, whereas 


the percentage of roan and white animals is increasing. 

Prior to 1898, the breeders of Shorthorn cattle apparently had no 
preference for color, Figure 3 and 4. Since 1898, the purchasing power of 
roan Shorthorn bulls has been higher than for red bulls. The difference is 
greatest during the peak of the cycle. Since ro1o, the purchasing power 
of the price of white bulls has followed that of roan bulls. , The demand 
for white bulls is due not only to the demand for white color, but also to 
the fact that the use of white bu!ls results in a larger number of roan 
individuals. 

O. ULREY 
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FINANCING LOCAL COOPERATIVE ASSOCIATIONS THAT 
REQUIRE CAPITAL FOR PERMANENT INVESTMENTS 


In a recent study of farmer’s business organizations in New York State, 
special attention was given to their capital requirements and methods of 
financing. Great variation was found in the amount of capital required by 
local associations engaged in different types of business. Most of the co- 
operative milk plants and cooperative feed stores had large sums invested, 
while the cheese bargaining associations and wool marketing associations 
had almost no investment. Other types of associations ranged between 
these extremes. Thirty-nine of the 212 associations doing business in the 
_ state in 1925 had no permanent investments (Table 1). 


TABLE rt. AMOUNT OF CAPITAL INVESTED BY LOCAL ASSOCIATIONS 


Total Number Number Average 
i number having having capital for 
Type of Business of no perma- perma- associations 
associ- nent nent. having per- 
ations invest- invest- manent in- 
ments ments vestments 
_ Car-door feed and supplies 17 8 9 $ 1,323 

_ Cheese bargaining associations 4 Ir 6 5 37, 

_ Cheese factories 16 to) 16 3,804 
Creameries L7 ° 17 5,116 
Farmers’ telephone companies Ir fo) pe 4I 

Feed and supply stores 34 (0) 34 15,583 
Fruit packing associations 34 5 29 8,017 
Bi, Horse breeders’ associations 5 (0) 5 3,180 
Milk plants 20 fe) 20 27,608 
Potato marketing associations 13 3 5a) 3,283 
_ Vegetable marketing associations Ta; 5 6 4,197 
Wool marketing associations 23 12 Il 63 
Total or average 212 39 173 $ 8,980 


The sources of funds used by 86 capital-stock associations and 87 non- 

_ stock associations are shown in Table 2. 
_ About 76 per cent of the liabilities of stock associations was in the form 
_ of capital stock, representing a permanent capital fund supplied by the 
members. In the case of non-stock associations, 98 per cent of the capital 
_ was borrowed, and almost half of the total was represented by loans from 
banks or persons other than members. 

The capital stock associations borrowed principally on association notes 
endorsed by directors or other members, or on a mortgage. The non-stock 
associations borrowed from members on certificates of indebtedness and 

from banks and others on notes or mortgages. 


TABLE 2. SOURCES OF CAPITAL USED BY LOCAL ASSOCIATIONS 


86 Capital-stock associations 


Method of obtaining Number of Amount Per cent 
capital associations obtained of total 


FE - ¢ apital stock! aoe 81 $659,160 76).2) 
_ Membership fees 2 805 O.1 
oans from banks and others 20+ 205,450 23.7 


_. Total $865,514 100.0 


87 Non-stock associations 


‘a Membership fees _- 31 $ 14,520 2. 
Loans from members 33 348,458 ; 50. 
,oans from banks and others 55 325,113 d 47. 


Oo | WOH 


Total $688,100 100. 


1Five of the associations organized on the capital stock plan had not sold stock. 
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The kind of security given for borrowed capital by 125 associations is 
shown in Table 3. Altho both capital-stock and non stock associations are 
included, about two-thirds of the associations that operated on borrowed 
capital were non-stock associations. Over three-quarters of the total loans 
were obtained by non-stock associations. 


TABLE 3. SECURITY GIVEN BY LOCAL ASSOCIATIONS FOR BORROWED CAPITA L 


Number of Total Average 
associ- amount amount 
ations that borrowed f borrowed 
borrowed on on each per asso- 
each kind kind of ciation 
of security security on each 
kind of 
security 
Note with directors’ endorsement 9 $ 50,246 $ 5,583 
Note with members’ endorsement 10 54,446 5,445 
Note and members’ demand notes 28 146,913 5,247 
Note and directors’ demand notes 4 35,400 8,850 
Certificates of indebtedness 32 330,458 10,327 
Mortgage 20 152,200 7,010 
No security Gf 22,500 3,214 
Security uncertain 15 86,858 5,790 
Total or average 125 $879,021 $ 7,032 


In general, the amount borrowed by capital-stock associations was not 
large enough to raise any serious problem. For the most part the funds 
borrowed by capital stock associations were used for working capital, and 
were mostly secured by permanent investments of members equal to about 
three times the amount of borrowed capital. The non-stock associations 
depended almost entirely upon borrowed capital. In most cases the money 
obtained thro the issuing of certificates of indebtedness was repayable in 5 
annual installments. Bank loans were of short duration, tho frequently 
renewed. This method of financing made it necessary for the non-stock 
associations to create a surplus fund from each year’s business in order to 
retire the maturing capital obligations. Where competition was keen, this 
was very difficult. Many non-stock associations have found it impossible 
to hold their patronage when they paid producers lower prices than com- 
petitors were paying, even tho members were promised additional payments 
later. Some members doubted the ability of the associations to make the 
additional future payments. Many farmers have found it difficult to assist 
in financing an association, even tho they wished to cooperate. 

The capital-stock method of financing has many advantages over the 
non-stock method for local asociations requiring capital for permanent 
investments. When the non-stock form is used, money should be raised on 
as permanent a basis as possible. 

J. F. Bootu 
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BUSINESS CONDITIONS 

The Federal Land Bank of Springfield, has lowered the interest rate on 
new loans, to 5 per cent. Borrowers of the bank have to subscribe for $5 
worth of stock in the bank for each $100 borrowed. Since the bank is 
cooperative the borrowers get all the profits above necessary reserves. If 
the dividends average 5 per cent, the net cost of the loan to the borrower 
is 5 per cent. If no dividend were ever paid, the net cost would be 5.3 
per cent. The bank paid dividends of 514 percent in 1925 and 4 percent 
in 1926. 

Industrial stocks are very high, being 261 per cent of pre-war. 

Weekly earnings of New York factory workers are 237 per cent of pre- 
war. There is a slight surplus of labor throughout the country. 

The general price level again receded in February and is now 9 points 
below the level of a year ago. The recession in wholesale prices has been 
rather wide spread. 


TABLE 1.—CHANGES IN THE INDEX NUMBERS OF WHOLESALE PRICES IN THE 
UNITED STATES. FEBRUARY 1926 AND 1927. 


I913 = 100 
Group February February Points 
1926 1927 Change 
Clothing 184 169 —I5 
Miscellaneous 133 II9 —1I4 
Farm products 150 137 —13 
Chemicals and drugs Ta 122 —10 
Building materials 177 168 / -9 
Metals and metal products 128 122 —6 
Household furnishings 164 158 —6 
Foods 153 148 —5 
Fuels 179 177 —2 
All commodities 155 146 -9 


Farm Prices 
The index number of United States farm prices in March was 131, 
compared with 132 in February and 145 a year ago. During March, the 
index numbers of the prices of 15 farm products fell; 7 rose and one was 
stationary. Potatoes fell 14 points; eggs, 13; hogs, 10. Butter and cotton 
rose 7 points. The index number of the price of beef cattle did not change. 


Feed Prices 

The protein feeds have been rising in price. They have been very cheap 
compared with other things. The index number of the cost of a dairy 
ration has risen 11 points since September, and the poultry ration has 
risen 12 points. It is not to be expected that feed can continue at present 
prices, unless there are very large crops of grain this year. The demand for 
dairy feeds is increasing and the number of hogs will undoubtedly increase 
next spring if not this year. 


(Footnotes for first page) 

1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910- 14 = 100. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923 Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmeis for food materials and prices cf the same food materials at retail. Farm prices 
as repoited by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, Febru- 
ary 1927 

4 Revered by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. 

5 Data. furnished by the Department of Labor of New York. Union wage rates in I914 are IOI when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
Gonipeeable with other index numbers on the 1910-14 base. 

6 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14, base by multiplying by 2.05. 

7 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100, 
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Hogs 
| The centers of the major high points in the hog cycle during the past 
65 years have averaged about 5 to 8 years apart. 

Hogs were very high in price in r919. They were again high in 1926, 
but have since declined somewhat. The center of the next high priced 
period is to be expected about 1933. 

The center of the last low-priced period was in 1923. A general decline 
in purchasing power is to be expected until about 1930. 


a (860 &70 1880 1890 1900 1910 1920 1988 


7 FIGURE 1.—PURCHASING POWER OF HEAVY HOGS AT CHICAGO, 1860-1926 
The centers of the major cycles of low prices are 5 to 8 yeais apart. If this cycle is of the usual length, 
hogs may be expected to decline in purchasing power until about 1929 to 1930; and may be expected to be 
high by 1933. 

Beef 


In December 1921, beef cattle sold for $4.62 per hundredweight. This 
was the lowest price in nearly ro years. Since that time, prices have risen to 
$6.82 per hundredweight in March 1927. Based on the five-year pre-war 
average, prices have risen from an index number of 89 to 129. Cattle are 
still cheap, but this striking rise in price has occurred in spite of the agricul- 
tural depression. So far as beef cattle are concerned, the years of losses 
_ have resulted in so great a curtailment in production that the depression in 

_ this industry will soon disappear. 


Index numbers 
P27) 


(2) 5 et eT a sc nS a ee 
ie 1880 1890 1900 IAO 19€0 199 


. FIGURE 2.—PURCHASING POWER OF BEEF CATTLE!, 1880-1927. 
The major centers ‘of high prices average about 16 years apart. The last high was in rors. If the cycle 
iverage length, beef cattle may be expected to rise in purchasing power until about 1031. 


ttle other than dairy cows as reported by the United States Department of Agriculture. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat see toes toes 
bu. bu. bu. bu. bu. bu.- bu. Ib. ton bu. bu. bu 
IQIO-14 c. c. c. c. c. c. $ c. $ c. c. c. 


January.......... 58.2 38.5 8y.4  6r.2 70.6 162.0 :2.25 12.3. I0:92> sos ogee 

2 39.5 80.3 63.7 71.0 170.9 2.22 2.2! 12.01 113 65.7 8 
40.1 89.0). 62:9 “70,7 173.8 2.18 12.4 £¥2,03> 370) G00 67. 
40.5° 88.8 - 64.3. 72.2 1973,2 2139 12.4. <E2:5a roy eeoere ee 
41.2 ‘80:8 64.90 73.1 176.3 2.27 12.6 12.23 “Yg0. ‘Gem 9 
41.8 90.8 64.5 75.7 175: 6om voean 2.7 12.33 126 69.4 95.9 
41.7 87.4 61.4 79.0 167.4 2.30 Tey 12.00 122 74.3 91.8 
40.1 85.0 Sy.3 77.6 170.7 2.30 12.5 TE5O7 T3T2 88.7 96.7 
39.1 87.4 59.1 VAG T9707 2.29 12.2 2.04 200° (Bou o3:3 
39.0 87.4 60.2 72.7 167.4 2.26 T2:% 11.62 96 = 60.2 85.0 
38.6 88.0 60.1 "00 162.8% 2.24) (72% 11.64 96'- "60.0" 76.3 
38.0 86.0 60.6 7I.3 154.9 2.20 12.2 12.35 IOI 60.7 rare 


40.3 86.2 50.7 78:3 I32.2 2.25 10.6 21.32 120)6«6690.3S (886.5 
AST) It20. 2597.47 (83ir 157.4 2.88 8.9 10.57 05 52.5 82.2 
43.6 117.3 66.0 80.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
63.4 207.2 107.4 154.2 281.4. 7.20 21.5 13.420) 270 tao-omrar.> 
76.8) 203.7 “T2400 T7728) 858.3 6.20 20.5 18.10 T52) TEE (4550: 
60.4. 214:7 105-4 156.6 4022 4:41 29.6 20.61 205 139.4 156.9 
40.7 @24:7. -%20:2) ‘162:8 + 361.5 4.08 ROU 21.26 237 240.5 175.7 
36.1 119.0 50.8 I10.2 150.8 2.84 12.3 12.96 154 103.8 118.7 
35.8 103.2 50.2 80:6 205.5 3.70 18.0 Z1/68° soar 96.7 104.8 


41.5 08:0: 56.2) (O82 235.5 4.01 26.7 12.20 186 84.1 104.4 
47.3 110.5 ‘67:90 10357 218.3 enti 27.6 13.28 169 87.0 137.0 
44.5 I50.0 71.0 104.2 944.4 3:94 22.5 “X2\5A erOmereaee yao 
38:0 135: 55-3 86:2. 207-5 93.27) 85.1 tao 185.7 156.3 


65.7 39.4 142.2 54.8 82.5 20720.) (3:28 16.6 T2787 Se wcae 270.5 180.4 

2 OFT 39.5 142.1 55.1 85.0 205.4 Even 16.0 13.12 suas » 24408) 192:2 

68.6. 38:0. 138.0: 953:7° 90.1 203.9 3.16 16.1 12:08) menue 190.r 1098.8 

July... VEG. Sie L2i7e sete 6SO00 206 yuma rn 15.4 TRO6 lees 174.6 185.6 

August.. L705) SiO teed 55.0 93.7 BTS. ee TS gk 16.1 13.045" eet 140.5 189.0 

September. 2::.. 7612) 35.6) 107.97", / 152.90) 90%. — 2tre' | iioz 16.8 12.88 130.6 153.9 

October............ 74.5 39.0 121.4 54.4 86.5 197.5 2.86 TL, 13.08 126.4 110.6 

November. 66.0 30.8 123.6 56.0 83.6  Yo5.5 2.99. (Ff0 fuses 141.3. 88.5 

December. 6455 2941) 9522)8).) (56:4) 8335. 196.4 3.07 10.0 13.47 137.0 94.0 

1927 

January ............64.3 G2i0 "222:2 58.0) 4836) 10350") 2:00 10.6 13.38 
February.. ' 43.4 122.8 61.3. 84.6: “Dos7) (27902) Lhe, 13.64 
March 43:4. 120:9 62.2 86.0 195.1 2.76 F2e5) 13.48 


Index Numbers (corresponding months, 1910-14=100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes _pota. 
IOI 98 82 107 78 100 85 905 IIs 100 99 
113 128 93° "ii3 93 127 72 89 85 75 94 
109 133 107 122 118 188 I09 88 121 149 ob 


159 229 174 210 167 323 173 I12 242 273 138 
192 237 202 243 212 274 238 152 136 166 '163 
174 244 171 214 238 195 239 173 183 200 179 


200 255 195 222 214 181 259 178 212 358 201 
90 135 82 150 89 126 100 109 138 149, 136 
90 117 81 122 122 164 152 98° = 215 139 128 
104 112 OI 130 I40 77 215 103 166 I2I IIo 
119 126 IIo. I4I 129 158 216 III I5I 125 159 
III 172 II5 142 145 I74 179 105 186 166 196 
97 154 90 117 123 140 122 TOO) Sense 267 176 
97 160 85 114 120 I50 106 134 397 194 
96 158 85 116 II7 146 127 107 352 107 
93 153 33)-, TL 116 137 127 105 274 207 
90 146 90 114 125 135 I2I 108 235 202 
95 147 OO) men 126 144 129 113 158 195 
91 135 90 121 124 132 138 III 162 165 
100 139 90 119 118 27 97 113 183 130 
103 140 Gee = ah! 121 133 OL II4 236 116 
106 143 93 117 127 134 82 109 226 130 
1927 
January...........II0 TIT 140 95 118 119 133 86 DLA, eae 222 125 
Februar: II2 IIo 138 96 119 II5 132 94 II4 ats 204 131 
March.... .108 108 136 99 122 II2 127 IOI Tae, 190 128 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913.- 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 

bu. head lb. doz. Ib. head ___ewt. ewt. ewt. cwt. Ib. cwt 

IQIO-14 5 $ c. c. c. $ $ $ $ $ c. $ 
January........... A TIowLOl7. 120.00) 28.4. 47.95. 5.04 6:78 4,60 5.79 18.5 7.03 
fy 143 10.9 26.3 2725 ATS 5.11 6.77 4.55 5.95 18.5 Gen 
March... pi0G.4 fA0) 30.2. 20-5 25:0 48:00 §.20. 6.92 4:79 622° 18.7 7.41 
April... PAG tS P7.T » C254 A042). 5:50 -6.76 5.07 6.46 18.0 7.59 
ay. DAL ert. oe TO 2A 4.44 95:50 (6:50 4:06 6.46 17.8 7.23 
June 145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
July... TAZ (SIE §«10:7- (22.0 49:04. 5:33 674. 4.56 6.09 17.5 7.25 
August.. fe TA to fd. 23:00 40.33 5.36 ‘6:80 4.42 5.66 17.8 7.47 
September....... T4059 42:90 AO.Z 24.7 40.41 5.35 7.03 4.37 Ose ak7c9 7.61 


138 11.8 22.3 25:5. 40:84. 5.32: m-O2)  aagO 5.50 bay fa 7.38 
137 Tt. ~ 25.5 26.7. 49.908 5.21 6.05 4.26 5.47 17.2 6.97 
130) 10:8: .30.0, 28/3 50.03 5:22 6.02 4.37 5.68 ERS 6.72 


135 12.2 22.5 25.6 50.34 6.24 7.83 4.79 6.31 17.6 7.57 
I31 bib ate) 22:0. 26.0) - 58:25 6.01 7.63 5.28 6.85 22.5 6.59 
I31 13.3 24.6 28.2 60.05 6.48 8.33 6.31 8.19 8627.6 8.20 


133 16.7) —..33:8: © 36:0 71.86 8.14 10.47 9.50 P2293) 4752 13.59 
131 20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.08 57.8 15.92 
122 23.8 43.8 50.7 OF:06 0:72 12:74 9.50 12.98 51.0 16.23 


120 25.5 47.9 55.1 890.54 8.47 11.81 8.42 11.94 38.1 13.02 
93 26:0) 34:0) “038.7 59.10 5.53 rieteiee 4.61 720 16.9 7.84 
84 19.1 28.5 ee | 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
Sayeers:O 930.3, 40.0) 155-43, 5:50 8.05 6.62 0.51 Sg) 7.13 
76 TO.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 a7.3 7.48 
78 20.3 337, 41.1 57.87 6.25 8.86 7.65 12.29 39.4 II.00 
79 AiOu eeSie5, 4 ATO. O5.51 6.46 9.62 7.38 TES 8.355% 11.80 


October............ 


84 23.1 2A -7A¥.te 65.05 6:66. ‘0:45 7.67 Lia: 33.2) leAO 
84 23.7 25.2 40.1 66.63 6.57 8.92 7.78 11.78 32.0 II.07 
83 23.9 25.7 39.5 66.74 6.56 9.65 7.56 12.07 31.4 12.80 
82 23.6 25.7 39.1 66.68 6.46 9.47 7.09 TE.52, 31.0 12.6¢ 
80 22.1 26.4 30.0 65.37 6.29 9.54 6.92 EL.F2°- -30:0 11.66 
78 OTA 3I5: 40.9 66.12 6.48 10.06 7.13 ET.32) 320 12.07 
Tih 20:8 36:8 47.8 66:26 6.43 10.29 6.03 Tr or 31.6 12.06 
; 75 20:0 44.0. 43.5 (67.26 (6:32 9.54 6.75 TTALE 31.6 II.45 
December......... 88 7a) =10:38: 47:6 45.5 66.74 6.42 9.44 95 10.02 30.1 10.97 


1927 


6 
73 20.1 36.9 44.0 66.77 6.45 9.75 6.87 10.65 30.9 10.97 
17 21.1 20.0 943.7) (68:22, ) 6.60) -T0:n0 | 7.16. To.84). “31.7 II.19 
79 21.3 20.8 43.5 70.18 6.82 1010 7.41 II.55 31.3 10.89 


Index Numbers (corresponding months, 1910-14= 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
96 106 104 100 I2I 118 II4 I05 106 99 104 
93 103 102 102 118 II3 PLE TTs 116 126 or 
93 116 II4 110 124 122 722) 138 138 I55 113 


94 T45 156 I4I . 146 I53 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 


85 222 222 215 182 160 17 184 201 214 180 
66 182 157 I5I 120 104 II5 IOL 121 95 108 
60 166 132 139 109 102 112 131 164 163 116 
59 164 I40 1604. .ET3) 105 II7 145 177 212 98 


54 167 I41 156 II3 105 I19 148 181 210 103 
506 177 156 16m 118 r18 130 167 208 221 152 
56 . 190 146 163 133 122 140 161 195 186 163 


58 201 145 162 133 121 140 I5I 175 184 I51 
58 201 I51 162 135 II9 135 157 182 180 166 
57 203 154 168 134 121 143 159 192 179 179 
58 198 154 171 136 I2I I4I 155 189 182 175 
57 184 153 165 133 117 138 157 196 179 159 
56 180 163 166 134 I2I 143 163 201 188 156 
October.......... 56 176 165 162 133 121 146 161 206 185 163 
November..... 55 175 176 163 135 121 137 158 203 184 164 
December...... 54 183 159 161 133 123 136 I59 192 174 163 


53 188 125 155 IAI 128 144 149 184 167 156 
54 194 IIo I61 143 129 149 157 182 168 157 
55 190 97 ~~ «168 144 129 146 155 186 167 147 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


wheat 


Corn Oats Wheat Barley Buck- Beans Hay Bota! Apples Horses 


oes 


bu. bu. bu. bu. bu. bu. ton bu. bu. head 
IQI0-14 c. c. c. c. $ $ c. c. $ 

January...... 45 99 75 71 2.34 15.28 64 81 173 

February. 47 100 75 72 2.34 15.22 69 87 175 

March.. ahd 47 100 77 71 2.31 15.58 68 90 176 

April. 49 100 77 73 2.28 I5.42 69 103 182 

May... 50 100 79 75 2.35 15.76 72 113 178 

June...... 51 102 80 77 2.34 16.30 70 98 180 

DULY. teste 51 IOI 78 84 2.42 15.92 69 88 175 

August.. 51 96 77 81 2.46 14.76 88 69 178 

September... : 49 06 76 76 2.47 15.10 89 62 177 

October... . 79 47 97 75 74 2.44 15.24 69 61 176 

Novembe TT 46 97 75 72 2.41 14.90 56 65 175 

DGGem DOr: vs si-ccccessereusaserccaeest 75 47 08 75 72 2.43 15.28 64 74 176 

sraenccate 49 99 70 82 2.49 14.87 75 85 175 

56 119 78 87 3.20 15.42 50 64 173 

53 124 82 93 4.68 14.60 117 77 I7I 

75 211 135 164 7.74 12.40 204 108 168 

OI 209 I50 181 7.25 17.89 I21 II9 169 

83 219 130 164 5.10 21.96 137 178 162 

IOI 236 I51 172 4.86 25.05 232 169 160 

54 133 80 II4 3.05 18.78 88 135 140 

51 113 71 97 3.68 16.43 94 154 131 

57 II9 82 106 4.32 15.00 104 135 130 

58 124 83 103 3.86 15.53 83 117 118 

57 164 89 104 4.13 12.05 107 126 120 

50 149 74 890 3-52 14.34 206 109 126 

51 158 74 85 3.54 14.10 300 130 133 

53 158 76 89 3.60 14.50 290 124 133 

50 157 77 94 3.60 15.00 225 135 133 

52 I49 72 97 3.48 15.30 170 140 129 

50 139 73 97 3.30 14.70 160 IIo 128 

i 48 I30 69 94 3.18 14.10 155 75 128 

October.weinGiou. 49 132 "1 86 3.24 14.00 130 60 I30 

November.. .. 86 48 132 70 85 3.60 13.90 155 65 117 

December.......... > 8F 49 I31 73 85 3.60 14.10 154 70 IIs 
1927 

JANUATY. «0.0 sere 50 I31 71 85 3.24 14.00 I50 90 115 

February. 51 132 73 86 3.36 14.40 135 87 123 

March......... tee 52 132 76 88 3.24 14.00 120 95 120 

Index Numbers (corresponding months, 1910-14=100) 
Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
wheat toes : 

102 I00 91 109 105 97 106 10z 99 

117 120 IOL 116 134 100 70 77 98 

IIo 125 106 124 197 95 165 93 97 

156 213 175 210) be 325 81 287 130 05 

190 211 195 241 305 116 170 143 95 

173 221 169 219 214 143 193 214 92 

210 238 196 229 204 163 327 204° 90 

113 134 104 I52 128 122 124 163 79 

106 II4 92 I29 I55 107 132 186 74 

II9O 120 106 I41 182 O7 146 163 73 

I2I 125 108 137 162 IOI II7 I4I 67 

119 166 116 139 I74 84 I51 152 68 

104 I5I 96 I19 148 93 290 131 71 

I04 158 06 116 155 OI 435 126 75 

106 158 96 I19 153 92 403 110 73 

98 154 96 122 154 92 321 138 14 

102 148 - 92 II5 144 06 246 159 14 

August. 118 98 I45 95 120 134 roo 182 1590 72 

September.. 110 08 135 OI 124 129 93 174 121 72 

October... E 104 136 95 116 133 92 188 98 14 

November.. wELa 104 136 93 118 I49 93 277 100 07 

December. Soave 104 134 97 118 148 92 241 95 665 
1927 

‘ January...... IIL I32 95 120 138 92 234 III 66 

February. 109 132 97 I19’ 144 95 196 100 70 

March..... IIL 132 99 124 140 90 176 106 68 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
IN; Yi.G; cows calves cattle 


doz. doz. lb. ewt. head ewt. ewt. ewt. ewt. lb. cwt. 
c c $ $ $ $ $ $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
32 34.1 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
28 St tS 1.68 55.94 8.34 5.20 4.28 6.46 2I 7.76 
21 22.5 30 1.46 56.44 Wh. 5:30) | 4,50) 6.82 21 7.82 
19 22.8 29 1.19 Sore 730. 5:04" “4032 6.54 20 7.58 
20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
22 272 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
25 30.8 28 I.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
Es a7 36.7 30 1.59 57.26 8.72 5.66 4.08 6.16 2I 7.94 
October.... z 30 45.1 31 1.79 55.04 8:80, 5.72 4.06 6.00 21 7.92 
Novembe: 14.5 35 548) 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
December...... 13.8 41 49.3 34 1.01 56.44 8.76 44 4.34 6.16 21 7.34 
IOT4.... 30 20:3) 35 1.58 65.13 9.53 4.49 6.90 20 8.09 
IOIs. 4.77 7.33 27 7.05 


5 
6.23 

29 36:0" 31 1.60 65.89 9.21 5.80 
6.23 5.69 8.78 33 8.40 
7-95 


1916. 33 Boi esse 176) | 67i4n 9.99 
I9I7. 43 51.0 42 2.60 83.36 12.85 : 8.62 12.92 53 13.94 
1918. 51 O27 bo 3.24 93.83 14.08 8.84 9.84 15.06 66 16.39 
1919. ; 56 68.9 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
1920. 61 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
1921. 47 57-7 47 2.46 71.25 TO.501) “S54 A057 8.93 20 8.80 
1922. ‘ 40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923. 5 41 49.4 49 2.38 72.09 10.68 5.42 5.54 II.74 41 8.33 
1924. ; 39 49.5 46 2.04 67.96 10.80 5.47 5.72 II.O1 42 8.40 
1925. : 43 52.1 48 2.43 76.84 II.29 5.90 6.29 12.87 44 II.74 
ead Pa: 40 48.0 48 2.48 00,67" ~EE.87 5:93 5.86 12.26 37 12.22 
192 
31 35.3 47 2.37 90.00 11.80 6.50 6.00 12.00 37 12.40 
29 35.8 46 2.19 92.00 10.30 5.80 6.40 12.30 35 12.00 
30 36.9 46 2.06 92.00 YIs50) «6:20. 5:70 13.40 34 12.60 
32 40.0 “45 2.20 93.00 TT50. 8.60) 5.80 12.30 35 12.60 
36 45.6 45 2.41 92.00. 10:80 ‘§:70 5:70. “11,70 35!  X2.20 
September.. AI 54.6 47 2.61 96.00). (02.20 5.70 5.90. 41.70 . 36. © 22:50 
October.......... 7 60.5 48 2.63 95.00 12:70) $3704 5/60 42:10 36 12.20 
November.....24 I 75.© 50 2.77 92.00 12.30 5,80 38 11.90 36 ° 12.10 
December......24.0 61 Soy 52 2.85 95.00 12.00 5.60 Oo 1.80 37 12.50 
1927 
January.........25.7 48 46.0 51 2.72 62:00 12:40 5.60. 5:80. 11.50 35 12.60 
sae 26.0 40 36.3) _ §1 2.72 67,00. °§2:70 5.00 5.60 11.60 36 “E2.10 
March...:..:.:.27.0 27 Sree Ver TOO!00,  "12,20°. 6:00) "6:20 12:20 33 21.60 


fidex Numbers (corresponding months, 1910-14=100) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
cows calves cattle 


107 106 I00 99 116 II4 II4 106 108 95 106 
104 105 100 IOI 118 III 106 113 II5 129 93 
118 II5 106 IIr 120 120 II4 135 138 157 bo de) 


154 148 135 164 149 154 145 204 203 252 185 
182 182 161 204 107 180 162 233 236 31d. 6. 213 


200 200 194 221 108 107 169 214 223 207 215 
218 215 206 220 189 188 I5I 193 214 200 183 
168 168 152 I55 127 127 IOI 108 140 95 116 
143 148 135 133 120 122 96 118 169 143 II9 
146 I44 158 150 130 128 99 131 184 195 109 


139 144 148 128i. Tt 25 130 100 136 187 200 IIo 
154 I51 155 153 137 136 108 149 202 210 154 
143 140 I55 156 162 142 108 139 192 176 161 


148 ‘157 157 162 159 152 121 132 176 176 1590 
153 157 159 184 165 140 103 148 188 175 158 
150 I51 164 193 162 146 nas dey 134 202 I70 170 
145 147 167 175 165 I4t 103 139 187 167 168 
144 148 161 160 162 £30004 LOT 133 185 175 158 
I52 149 I57 164 168 140 IOI 145 190 I7I 157 
peenee Biase Ree 157 154 I55 147 170 143 100 138 202 TTL 154 
November...170- 174 138 156 147 163 140 106 Ty 198 171 163 
December....174 149 121 153 I49 168 137 103 129 192 176 165 


126 116 150 143 I7I I47 106 139 179 159 156 
125 106 I55 149 179 152 IIl 133 I8r 164 161 
96. 12I 165 179 146 II5 145 180 157 149 


ae Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.’ 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 
p ool per, (+8c for fat —3e for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mxd Lins’d_ seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% 43% 50-55% 

IQIO-14 $ $ $ $ $ “$ $ $ $ $ $ $ 
January........... 27.56 30.30 27.83 31.02 26.00 26.13 26.907 34.61 32.88 . 51.95 29.46 31.27 
February. wwe 27.39 30.65 27.70 32.82 26.27 26.23 27,11 34:77 @2i00 ns Seo OOS ea an 
March. 26.71 20.31 26.66 31.74 26.15 26.05 27.10 33.29 31.86 52.41 28.909 31.22 
April =» 27.78 27.89 26.34 32.25 25:75 25.76 26.590 33:45 (32.50 Sareea tie aes 
May... ..- 28.68 27.36 . 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52:45) 28,05 31,00 
SUNG: dctessoveseee 28.53 27.50 27.49, 33:21 23.17 24.88 25.30 32.15 32:80 52:40 ap.sOuGt-7o 
DULY sisincearsuen ee 29.50 26.36 27.65 33.67 23.45 25.89 25.45 32.28 32.07 52.4% 28.290 32.14 
August.. vee 31-57 20.47 20.71 .33-25 24:75 27.36 26.35 34.42 34,24 55a4t mao ore 32.70 
September........ 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
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_ From 1920 to 1925, the number of cattle in the United States decreased 
8 per cent. The decrease is continuing. The decrease in the last three 
years as estimated by the Department of Agriculture indicates that the 
total decrease since 1920 is about 14 per cent. Since 1920, the population 
of the United States increased 11 per cent. Since there is a shortage of 
the younger ages of cattle, the period of highest prices will not occur for 
several years. It will probably come about 1931. 

The beef cycle averages about 8-9 years from low to high. Purchasing 
power has risen since January 1923 almost the same amount that it rose 
from 1907 to 1911. Judging by the experiences of the past 55 years, beef 
cattle will continue to rise in prices at an accelerated rate for four years. 
By that time, public interest in them probably will be on how to get a supply 
of beef, rather than on how to get rid of a supply. If past experiences are 
repeated, soon after that time a commission will be appointed to study the 
question as was done in 1913. 

It is perfectly easy to get a supply of beef, and perfectly easy to get rid 
of it, but it takes about 8 years to do either one. 


Milk Production 


The farm price of milk remained practically stationary from 1908 until 
the fall of 1916. This long period of stationary milk prices when other 
commodities were rising resulted in such heavy losses that a commission 
was appointed by the New York State Legislature to study the milk ques- 
tion. Low prices resulted in failure to raise sufficient number of heifer 
calves. This brought about a shortage of dairy cattle, high prices for 
milk, and stimulated the raising of dairy cows. The low prices for milk 
that followed in 1922-25, have resulted in a reduction in dairy cattle, 
particularly in the number of heifers being raised. From 1920 to 1925, 
dairy cattle in the United States decreased 10 per cent. According to 
estimates of the United States Department of Agriculture, the number of 
heifers, one to two years, on New York farms decreased from 253,000 in 
1920, to 178,000 in 1927. Another favorable factor for the dairymen is 
the fact that the price of beef is improving. This makes it possible to ob- 
tain better prices for discarded cows. 


ot 
1906 1910 194 IVE 1922 1926 1968 
FIGURE 3.—PRICHS IN CENTS PER QUART PAID TO FARMERS AND PRICES PER QUART 
FOR MILK AT RETAIL IN NEW YORK CITY, 1906-1926 
From 1008 to the fall of 1916, milk retailed i in New York City at 9 cents per quart, regardless of sup 
and demand. The failure of milk prices to rise when everything else was rising resulted in a serious un a 
production and a violent rise in price. 
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The first indication of a shortage of dairy cows is a shortage of milk in 
the fall and early winter. Apparently the most serious part of the agri- 
cultural depression for the dairy farmer has passed. 

In some rather large areas in New York State, the most important cash 
crop for many years was timothy hay. New York can very easily increase 
its milk supply by 25 to so per cent. The present dairy farms are not 
stocked to capacity. There are empty stanchions in many barns. By 
using lime, great increases in production of hay and pastures can be 
brought about. There are some large areas in New York that formerly 
depended on hay as a cash crop. Because of autos and trucks, the market 
for hay has largely disappeared. Farmers in these districts are looking for 
a new type of farming. They will gladly enter the dairy business when 
they feel confident that milk will sell for enough money to pay for fixing 
the barns. 

A material increase in milk production can be made on a few months 
notice by heavier feeding of the cows that are now kept, if the milk will 
pay for the extra feed. The old cows may be kept for a longer period of 
time. It is also possible to import cattle from other states. Ordinarily 
New York raises a surplus of cattle, but last year the state shipped in 
10,000 dairy cows more than were shipped out. Because of the failure to 
raise calves in the last few years, it is probable that considerable numbers 
of cows will be brought in for several years. 

While it is very easy to greatly increase milk production, it requires 
time. The dairy heifer which is raised this year is the milk cow for 1929- 
1935. If milk is so cheap that too few heifers are raised, the results will be 
apparent in the future. 

Eggs 

Eggs are below pre-war farm prices. For several years, the good wages 
and full employment made a high demand for eggs. The resulting good 
prices for eggs at a time when many other products were not paying, 
caused a great increase in egg production. The better prices for milk and 
low prices for eggs probably will check the rapid expansion of egg pro- 
duction. 

Stabilized Production versus Stabilized Prices 

It isin the interest of the consumer, that a stable supply of milk be avail- 
able, rather than have alternate periods of surplus and shortage. It is in 
the interest of the producer that the price be such as to sustain the industry 
rather than have successive periods of profits and losses. The statement is 
commonly made that supply and demand govern prices, but there is a 
strong tendency for retail prices of milk to stay fixed regardless of supply or 
demand. For eight years before the war, grade B milk in bottles sold in 
New York City for 9¢ per quart, regardless of summer or winter, regardless 
of rain or draught, regardless of the price of feed, regardless of the supply of 
milk or demand for milk, and regardless of the investigating committees. 

Studies by Ross, indicate that moderate changes in the retail price of 
milk do not materially affect the consumption. The retail price of milk 
ought to fluctuate with supply and demand. By thus fluctuating, supply 
can be stabilized. Many persons are very anxious to have a fixed price. 
If any commodity issoldata fixed price, regardless of varying costs, consumers 
must expect violent fluctuations in supply. Fluctuating prices will tend to 
bring about a more uniform supply and over a series of years will not result 
in a higher average price. 

G. F. Warren and F. A, Pearson 
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LENGTH OF THE AGRICULTURAL DEPRESSION 


There is never a year when all types of farming are unprofitable and 
never a year when all types pay. Even during the agricultural depression, 
those farmers, who retailed their own products generally did well. Farmers 
so located that they could reach wholesalers or retailers without going 
thru all the usual channels of trade have often done well. 


Some large areas have suffered much less than others. Regions near 
the large markets have suffered less than those far away. North Carolina 
has not had a serious agricultural depression. It has escaped serious 
damage from the boll-weevil and has profited from the boll-weevil injury 
in other regions. The tobacco crop has sold well in some years. 


The depression will be over when agriculture, as a whole, has as many 
kinds of profitable crops and as many profitable areas as are normal. 


By 1931, beef cattle may be expected to bring good prices. Dairy 
cattle probably will still be short in numbers due to shortage of one-to- 
four-year-olds now. Hogs will probably decline in price but be high again 
soon after that time. If the building depression lasts the usual length of 
time, there will at that time be too many houses in cities. All these factors 
will combine to place agriculture in a relatively much better position than 
at present. 

If the dollar does not rise in value, that is, if wholesale prices of all 
commodities do not decline, the agricultural depression may be over by 
that time. If further deflation occurs, the depression may continue. 


G. F. Warren and F. A. Prarson 


EFFECTS OF INFLATION AND DEFLATION ON PROFITS MADE BY 
DANISH FARMERS 


Cost accounts on about five hundred Danish farms, furnish a good 
illustration of the effects of inflation and deflation on agriculture. In 
1920-21, American farmers were experiencing a severe agricultural de- 
pression; but deflation had not occurred in Denmark, and Danish farmers 
were having a period of prosperity. They made 5.8 per cent on their 
capital. Deflation began in Denmark in the summer of 1921, a year after 
it began in the United States. Prices fell from an index of 341 in January 


NET EARNINGS ON CAPITAL IN AGRICULTURE IN THE UNITED STATES AND IN DEN- 
MARK, AND WHOLESALE PRICES FOR THE JANUARY INCLUDED IN THE ACCOUNTING 
YEAR. 


United States Denmark 

Wholesale Per cent Wholesale Per cent 

prices made on prices made on 

, January I. capital* January I capital** 
1919-1920 237 6.3 340 7.4 
1920-1921 173 0.5 341 5.8 
1921-1922 I4I D2 178 0.9 
1922-1923 I59 3.2 181 4.5 
1923-1924 A 154 Bipb) 210 6.5 
1924-1925 163 an 234 6.4. 
1925-1926 SEEKS) 4 157 1.3, 


/ 
*Crops and Markets, Vol. 3, Supplement 7, p. 228, July 1926. 


** Wholesale prices are given in various numbers of the Statistisk Aabog, and also given in publications 
of the Federal Reserve Board. 


Profits made on the capital value of Danish farms were furnished by Professor O. H. Larsen. 
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1921 to 178 in January 1922. Prices were about halved, and returns fell to 
0.9 per cent. Gradual inflation occurred and profits rose. Wholesale 
prices rose from 178 in January 1921, to 234 in January 1925; and farmers 
made 6.4 per cent on their capital for the year 1924-1925. Prices then 
fell from 234 in January 1925, to 157 in January 1926; and preliminary 
reports indicate that returns on capital for the year 1925-1926 averaged 
about 1.3 per cent. 

American farmers have had seven years of agricultural depression. 
Danish farmers had an excellent year in the first year of our depression, 
had a very bad year when they deflated in 1921-1922, had two good years 
as reinflation occurred, and had a very bad year in 1925-1926 when de- 
flation again occurred. 


Per cent - 
&.0' 


a —United States 


ies = ANY iste 
IAIZ-20 lh gp eo 1923-24 1929-£6 


FIGURE 1.—PERCENTAGE MADE ON CAPITAL ON FARMS IN THE UNITED STATES AND 
ON FARMS IN DENMARK, 1919-20 to 1925-26. 


Profits in these two countries have followed different courses. They are more closely associated with 
inflation and deflation than they are with each other. Agriculture is more affected by financial policies 
than it is by world markets. 


In 1925-26 the Danish farms that averaged about 100 acres in size 
lacked about $300 of making interest on the investment without paying 
the operator for his time. The farms of over 247 acres lacked about $5000 
of making interest on the investment without allowing the farmer any- 
thing for his labor. The value of the farm property on these farms also 
declined about $6000. 


With the financial deflation of 1925-26, wholesale prices declined 37 
per cent, feed prices declined 43 per cent, whereas wages declined only 6 
per cent. This shows the inevitable effects of deflation. It also explains 
why the large farms suffered more than the small farms, just as they did in 
the United States. The cash outlay for the small farm is for commodities 
which declined somewhat with deflation. The cash outlays for large farms 
include wages which are little effected by deflation. 

Some persons attribute the agricultural depression to overproduction, 
and think that overproduction has been continuous since 1920. Danish 
farmers made good profits in three of these years. Evidently, overproduc- 
tion cannot explain the results in both Denmark and in the United States. 


G. F. WarREN and F. A. PEARSON 
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EXTENSION OF THE NEW YORK MILK SHED 


There has recently been considerable discussion as to the necessity and 
advisability of extending the present New York City milk shed to take in 
dairy farms which are not now approved by the Department of Health. 
This has resulted from the fact that during the last two years, the supply 
of approved milk in November has been little more than enough to meet 
the demand. The situation in this state is clearly shown by the excellent 
records of the production and utilization of milk which are published an- 
nually by the New York State Department of Agriculture and Markets. 
Unfortunately, similar statistics are not available for neighboring states, 
but the reports of the 1925 Census of Agriculture are now being issued, and 
the data serve to picture the availability of supplies in the more distant 
territory. In the following charts, the production of milk, sale of whole 


FIGURE 1.—MILK PRODUCED DURING 1924 (1925 CENSUS) 
Each dot represents 2,000,000 gallons of milk. Sufficient milk is produced in all regions to supply farm 
homes and villages with the necessary dairy products. The heaviest production is found about the cities 
and in the great condensed milk, butter, and cheese districts cf Wisconsin, Minnesota and Iowa. 


milk, and sale of cream are shown graphically in terms of the milk equiva- 
lent. Each dot represents 2,000,000 gallons of milk, so the charts are 
directly comparable except in the case of the Canadian production shown in 
Figure 1. No comparable data on production in Canada were available, so 


‘the dots in this chart represent the combined sales of whole milk and 


cream, but do not take into account the milk used locally on the farms or 
in villages too small to have milk plants. 

From Figure 1 it will be noted that altho dairying is practiced through- 
out the entire region, the production of milk is relatively light in the south- 


ern tier of states and in much of Indiana, Illinois and Iowa. A greater 


concentration of dots is found in the New York milk district, and in the 
regions about Philadelphia, Baltimore, Washington, Pittsburgh, Cleveland, 
Detroit, and Cincinnati. The heaviest production is found, of course, in 
the Chicago milk shed and in the cheese, condensed milk, and butter 


_ regions of Wisconsin. Even the most intensive dairy districts in New York 
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fail to approach the heavy production in this area. Further west, the 
intensity of production is less, although the regions about Minneapolis— 
St. Paul and in north-eastern Iowa show about the same concentration of 
dots as New York State. 

Casual inspection of this map would suggest that there is a readily 
available supply of milk all around the present New York territory. An 
entirely different situation is presented, however, by the next two charts 
in which the milk used locally on farms is eliminated from the picture. 


FIGURE 2.—WHOLE MILK SOLD DURING 10924 (1925 CENSUS) 
Each dot represents 2,000,000 gallons of milk. The sale of whole milk from farms is largely limited to 
city milk sheds and to the cheese and condensery regions. The cost of shipping a forty-quart can of milk 
to New York from various points is shown by the figures. 


Figure 2 shows the sales of whole milk from farms, without regard to 
whether it is used for fluid consumption, condensed milk, cheese, or butter. 
Not only is the sale of whole milk from farms almost negligible in the south- 
ern states, but the same may be said of most of Ohio, Indiana, Illinois, Lowa, 
Minnesota, and even of the northwestern three-fourths of Wisconsin. The 
milk that is sold in these regions is used largely by the towns and cities 
scattered throughout the territory, although a relatively small amount is 
condensed in a few of the states. The very heavy sales of whole milk in © 
northern Illinois and southeastern Wisconsin represent not only the fluid 
milk supply of Chicago and the surrounding cities, but also approximately 
one-third of the nation’s condensed and evaporated milk production and 
two-thirds of the cheese production. 

Figure 3 shows the milk equivalent of the sweet and sour cream sold 
from farms in this region. In New York, Pennsylvania, New Jersey, and 
the southern states, the sales are very small. In Ohio, Indiana, Michigan, 
Illinois, Missouri and the southern half of Iowa, cream sales are somewhat 
heavier. All but a small percentage of the cream in this region, however, is 
shipped long distances to centralizer creameries as sour cream. In other 
words, the cow population in most parts of this region is too scattered to 
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support even a small local creamery, to say nothing of a milk shipping 


station. Probably 85 per cent of all the butter in this area is made from 


cream so sour that it must be neutralized before it can be made into a 
reasonably good grade of butter. 

On the other hand, Wisconsin, Minnesota, and northeastern Iowa pro- 
duce sufficiently large amounts of sweet cream to ship in car load lots, and 
from these states have come most of the western shipments to eastern 
markets. Not all of the cream shipped east was sold as such from the farm. 
Much of it came from milk plants or condenseries to which dairymen had 
delivered whole milk. 


2.04 


FIGURE 3.—CREAM SOLD]DURING 1024 (1925 CENSUS) 


Each dot represents 636,400 pounds of fat, equivalent to 2,000,000 gallons of milk. Sales of cream for 

butter are heaviest in Wisconsin, Minnesota and Iowa. A considerable proportion of this cream is sweet 

when delivered to the creameries. Most of the cream sold in other parts of the Corn Belt is shipped long 

distances to centralizer creameries as sour:‘cream. The figures show the cost of shipping a forty-quart can of 
cream to the New York market. 


The car lot rates for shipping a forty-quart can of milk to New York 
from various points in this region are shown in Figure 2. Similarly, 


_ Figure 3 shows the car lot rate for a forty-quart can of cream. The western 


points were selected because, in the past, shipments of cream have been 
made to New York from these stations. Fluid milk has been shipped from 
the West only on rare occasions to relieve acute shortages. To the freight 
rate on milk and cream from Canada, must be added the duty of twenty- 
five cents and two dollars per can, respectively. 


It will be noted that the rate for milk from Chicago is 96 cents per can, 
but since no milk is produced in the city, an additional charge of from 20 
to 40 cents per can must be added. This makes the transportation cost 
about 85 cents per can, or $1.00 per hundred, higher than the rate from the 
center of the New York milk shed. Western milk prices have not been low 
enough to pay this difference and compete with New York milk. The 


ae transportation cost on cream, however, is such a small part of its value that 


_ western cream can pay the additional rate of approximately $1.25 per can 
_ and sell on eastern markets if they are willing to accept it without the careful 
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inspection given the local supply. Under present conditions, points west 
of Indiana may be eliminated as possible sources of fluid milk because of 
the high transportation cost. The South, as an important source of supply, ° 
also may be disregarded because of the small volume produced and the 
difficulty of meeting the quality requirements of the New York market in 
a warm climate without ice. That leaves but two districts of importance 
in which the production of milk is much in excess of the local requirements. 
The first of these is northeastern Ohio, but even here the cities of Cleveland, 
Pittsburgh, Youngstown, Akron, Canton, and Erie require most of the 
milk in the winter. The surplus production occurs largely in the spring 
and summer when there is already too much milk in the New York milk 
shed. The second region is southeastern Michigan, outside the Detroit 
and Toledo dairy districts. Although this is also a summer dairying 
region, there is some winter milk available. The cost of getting it to New 
York, however, would be about 60 cents per can above the average New 
York rate. 

Without doubt any shortage in the milk supply could be temporarily 
met by shipments from a number of points in the region east of Ilhnois 
af the dairies could meet the high standards set by the New York Department 
of Health. The Chicago dairymen who were barred from their market by 
the passage of the T. B. ordinance in that city might be willing to see their 
milk come east. Similar milk might also be found about Detroit if the 
T. B. ordinance reported for that city is enforced. It is highly unlikely, 
however, that milk rejected as unfit for those two cities would be accepted 
by New York with its high standards. 

There is, of course, some milk in the territory between the New York 
milk shed and the heavy producing region of Wisconsin that can be made 
to meet the requirements and that can be shipped at an additional cost of 
from 35 to 70 cents per hundred pounds. The amount is relatively small, 
however, and the relief afforded would be brief. If all the milk now made 
into cheese or condensed and evaporated milk in the whole state of Ohio 
were suddenly made suitable for the New York market, the present annual 
increase in demand of 5,c00 cans daily would absorb the entire amount 
available in November in less than two years. On the same basis, the 
cheese, condensed and evaporated milk available in Michigan during the 
same month would last less than three years. 

What is needed is a long-time plan which will assure New York a con- 
stant supply of the high quality milk to which it is accustomed. ,Two 
things are necessary to accomplish this: 

1. Stimulation of dairying in the present milk shed. 

2. Evening up the seasonal production of milk. 

Both remedies necessitate the payment of higher prices to the producers 
of milk. For the last few years, prices to New York producers have been 
so low that the production of milk actually decreased 2 per cent in the five- 
year period, 1919 to 1924, while production in the other states show in- 
creases of from 4 to 43 per cent (Table 1). The winter prices, in particular, 
should advance to a point where dairymen can afford to produce the higher 
cost winter milk. If this is done there will be sufficient milk in the present 
New York territory to supply the growing demand for many years. 

It is not a question of forcing the consumer to pay more in order to 

maintain the present limits of the milk shed. It is merely a choice of 
methods in supplying the increasing demand. More milk can only be 
obtained at a higher cost. The additional price may be paid in the form 


State 


Vermont 
Massachusetts 
Connecticut 
New York 
Pennslyvania 
New Jersey 
Delaware 
Maryland 
West Virginia 
Virginia 

hio 
Kentucky 
Indiana 
Tilinois 
Michigan 
Minnesota 
Wisconsin 
Towa 


. Missouri 


*1925 Census of Agriculture. 
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Increase 


per cent 
5 
13 
20 


TABLE 1.—CHANGES IN THE PRODUCTION OF MILK FROM toro to 1924* 


Decrease 


per cent 


Gt Vs ee Ga | 


of freight and the new supply will come from farms which have not been 
accustomed to meeting the exacting requirements of the New York market, 
or it may be paid to the present producers, and the supply will come from 
In either case, the price 
paid by the consumer will be the same. If the latter policy is followed, the 


farms that have produced clean milk for years. 


; nearness of the supply will make inspection easier and shorten the time the 
milk is on the road. If the former policy is followed, inspection will be more 
difficult and the milk will be a longer time on the road. The problem re- 


ae solves itself into a question of quality. Wull the additional cost go to the 


Year 


IQIO.. 

1911... 
 Ior2., 
I9QI3.. 


FARM TAXES IN NEW YORK 


County taxes 


~ Township 
Taxes 


School 
Taxes 


89 

90 

99 
108 
TI5 
113 
120 
176 
166 
206 
205 
199 
196 
205 
2190 
227 


a railroads with a probable lowering of quality, or will it go to the present pro- 
i ducers with the high quality maintained ? 


H. A.{Ross. 


The index number of farm taxes levied in"New York rose from 220 in 
1924 to 231 in 1925. Most of these taxes were paid in 1926. The index is 
on a pre-war base, with 1910-1914 as 100. 


TABLE 1.—INDEX NUMBERS OF FARM TAXES IN NEW YORK STATE. tror10-1914 = 100 


All farm 
Taxes 
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£40 
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/AI0 I9ID 1920 19€9 


FIGURE 1.—INDEX NUMBERS OF FARM, COUNTY, TOWNSHIP, AND SCHOOL TAXES IN 
NEW YORK STATE, ro10-25 


In 1925, the index number of all farm taxes was higher than the index number of county, township, 
or school taxes. 


Increases in township, school and state taxes paid by farmers explain 
the upward movement of the index number of farm taxes. The index of 
township taxes moved from 202 in 1924 to 220 in 1925. The school tax 
index stood at 219 in 1924 and rose to 227 in 1925. The index of state 
taxes was 530 in 1924 and 541 in 1925. ‘The index number of county 
taxes was the same for both years; it was 225. All these indexes are on 
IQI0-1914 bases. 


Increases in index numbers of the local taxes, township and school, were 
far more important causes of the rise in the index number of farm taxes 
than was the increase in the index number of state taxes. In 1925, township 
taxes were 46 per cent of the farmers’ tax bill; school taxes were 27 per cent 
and state taxes only 5 per cent. Had state taxes remained the same as in 
1924, the farm index number, carried to two decimal places would have 
been 230.42 in 1925. It was 230.79. If school taxes had remained the 
same, the farm tax index number would have been 228. Had township 
taxes been stationary, it would have been 222. 


The index number of farm taxes in 1925 was higher than ever before. 


M. SuapEe KEenpRIcK 
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| SEASONAL CHANGES IN DELIVERIES OF MILK TO COUNTRY 
PLANTS IN NEW YORK STATE! 


The ‘1270 country plants receiving milk from farmers in 1924 were 
1 classified in seven groups according to the utilization of the milk. Seasonal 
variations in deliveries of milk to plants of each type are shown in Table I. 


TABLE 1. SEASONAL VARIATION IN RECEIPTS OF MILK AT DIFFERENT TYPES OF 
COUNTRY PLANTS, 1924* 


(Average daily receipts for the year = 100) 


Milk Cream Ice 
Month shipp- Condens- Local Cheese Butter ship- cream 
ing eries plants factor- factor- ping and All 
stations ies ies stations candy plants 
plants 

Jan. 83 66 85 42 57 62 57 65 
Feb. 87 68 87 44 59 69 61 68 
Mar. 09 86 04 60 "1 $3 81 83 
Apr. 113 112 106 106 98 123 119 2 a tg 
May 128 137 I22 146 128 143 148 136 
June 146 168 140 IQL 176 167 175 166 
July 120 149 119 170 156, I4t I5I 144 
Aug. 96 II7 102 140 128 109 120 116 
Sept. 90 100 94 119 114 94 99 IoL 
Oct. 86 82 890 91 93 82 79 86 
Nov. Gh) 62 81 54 65 : 62 58 66 
Dec. 75 53 AES: 37 55 55 52 58 
Average Ico 100 100 100 100 100 100 100 


* Milk Shipping Stations and Cream Shipping Stations shipped most of their supply as milk or cream 
to the New York market. 


9 _. Condenseries were those plants chiefly engaged in the manufacture of condensed, evaporated or dried 
ak products. Many of the condenseries shipped fluid milk or cream to New York during the season of 
. ortage. 
Cheese and Butter Factories were almost exclusively engaged in the manufacture of those products. 


Ice Cream and Candy Factories included those plants whose chief products were candy, ice cream stock, 
or milk products shipped mainly for use in making ice cream in city plants. 


Local Plants included those which disposed of their products chiefly in local markets or shipped milk 
and cream to New England cities, 

Milk receipts at the plants of each type reached a peak in June and the 
lowest point in December. In general, the receipts were above the average 
_ for the year from April to September and below the average for the balance 
of the year. The receipts at shipping stations and local plants showed 
less seasonal variation than receipts at manufacturing plants. In the 
month of June, receipts were about twice as large as in the month of De- 
___ cember in the case of milk shipping stations and local plants; about three 

times as large in the case of cream shipping stations, condenseries, butter 

factories and ice cream plants; and five times as large in the case of cheese 
- factories. 

Differences in the seasonal variations of milk receipts of the various 
types of plants are due largely to differences in location. Most of 
the manufacturing plants are located in the northern and west- 
ern sections of the state and summer dairies largely predominate in 
those areas. The shipping stations to a large extent are located in the 
eastern and central sections of the state. In these areas winter dairies 
predominate. Seasonal variations in milk receipts were more marked at 
all types of plants in the summer dairying regions than in the regions where 
winter dairying predominated. Only one-fourth of the milk shipping 
stations are located more than 300 miles from New York while nearly 
three-fourths of the condenseries are beyond that zone. 


, 1 The data in this article were compiled from records of the New York State Department of Agriculture 
_ and Markets concerning receipts and utilization of milk at country plants in New York State for the year 
 - 1924. 
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The figures in Table 1 relate only to receipts of milk directly from 
patrons. During the months of heaviest production large quantities of 
milk were transferred from shipping stations and local plants to con- 
denseries, ice cream plants, and large cheese factories for manufacture. 
Monthly receipts of milk from patrons and from other plants at eight 
large condenseries are shown in Table 2. 


TABLE 2. SEASONAL RECEIPTS OF MILK FROM PATRONS AND FROM OTHER PLANTS 
AT EIGHT NEW YORK CONDENSERIBES, 1924 


Pounds of milk received (000 omitted) 


Month From patrons From other Total Per cent of total 
plants supply 
received 
eac 
month 
January 5,834 365 6,199 3.3 
February 5,707 2,269 7,976 4.3 
March 7,729 10,540 18,269 9.8 
April 10,142 16,133 26,275 14.1 
May 13,409 20,129 33,538 17.9 
June 15,578 17,735 33,313 17.8 
July 14,145 5,811 19,056 10.7 
August 11,305 463 11,768 6:3: 
September 9,538 297 9,835 5.3 
October 8,230 8,230 4.4 
November 6,058 6,058 3:2 
December 5,381 Tit 5,492 2.9 
Totals 113,255 73,853 187,108 100.0 


During the five months from March to July inclusive, these conden- 
series handled over 131 million pounds of milk of which over 70 million 
pounds, or about 53 per cent, was from other plants. For the year as a 
whole, 73,853,000 pounds of milk were transferred to those condenseries 
from 57 other plants. This was nearly 40 per cent of their total receipts. 

The average daily receipts of milk at the different types of plants, and 
other data, for the months of June and December are given in Table 3. 


TABLE 3. AVERAGE DAILY RECEIPTS OF MILK AT DIFFERENT TYPES OF COUNTRY 
PLANTS, AND OTHER DATA FOR JUNE AND DECEMBER, 1924* 


Number Average num- 40-quart cans 40-quart cans 
Type of of ber of patrons of milk de- of milk 
plant plants livered daily livered daily 
per plant per patron’ 
June Dec. June Dec. June Dec. 
Milk shipping 
stations 474 63 59 234 123 ry 225 
Cream shipping 
stations 56 70 61 268 93 3.8 1,5 
Condenseries 59 200 178 671 216 3.4 1.2 
Cheese factories 395 31 4I 102 41 3.3 a0! 
Butter factories 70 152 IIo 256 83. a7 275 
Ice cream and ‘ 
candy plants 13 150 113 502 148 3.4 3 
Local plants 203 49 49 146 85 3.0 1.7 
All plants 1270 64 64 204 102 Soa 1.6 


* Relatively little cream was delivered by the farmers except at the butter factories. Cream receipts 
were converted to the approximate whole milk equivalent and included with the milk receipts. Each 
pound of cream was considered the equivalent of 8 pounds of milk. 


Practically all of the plants except cheese factories operated throughout 
the year. In December, only 185 of the 395 cheese factories were oper- 
ating. Except in the case of cheese factories and local plants, the average 
number of patrons was somewhat less in December than in June, and in 
all cases the average quantity of milk delivered by one patron was less. 
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The larger average number of patrons at cheese factories in December 
indicates that in general the larger factories continued operations through- 
out the year, while the smaller factories were closed during the winter. 

In June 1924, the milk stations had an average of 63 patrons and the 
cream shipping stations 70 patrons, each delivering nearly 4 cans of milk 
a day. The condenseries received milk from an average of 200 farmers. 
The average farmer delivered about 3% cans of milk a day. The patrons 
at butter factories delivered on the average less than 2 cans of milk (in- 
cluding cream) a day in June, and less than 1 can a day in December. 

With the expansion of the milk sheds of some of the larger markets, 
has come the development of the transportation of milk in tank cars. 
These cars have a capacity of 6000 gallons or 51000 pounds of milk. The 
use of tank cars for milk is still in the experimental stage in the New York 
territory. One company is using tank cars for shipping milk from two 
country plants to New York and in making inter-plant shipments. Twice 
as much milk can be shipped in a tank car as in a car of forty-quart cans. 
However, the same freight rate applies for milk shipped in either type of 
car. Lower rate will probably be quoted on tank car shipments. 
There is little to be gained at present by the use of the tank car 
except possibly improved quality and a saving in icing the car. Nearly 
half of the country plants in the state ship at least a part of their milk 
supply to the New York market at some season in the year as fluid milk 
or cream. In Table 4 are shown the number of country plants which re- 
ceive enough milk from farmers to ship one or more tank carloads at 
different seasons. 


TABLE 4. NUMBER OF COUNTRY PLANTS RECEIVING FROM PATRONS A SUFFICIENT 
VOLUME OF MILK TO SHIP ONE OR MORE TANK CARLOADS DAILY 


Type of 1 carload 2 or more carloads 
| plant Mar. June Sept. Dec. Mar. June Sept. Dec. 
Shipping stations 3 21 5 a 2 
Condenseries II 32 17 I z 13 


In the month of June there were 21 shipping stations and 32 conden- 
series which could fill one tank car daily while 2 shipping stations and 13 
condenseries could fill two or more tank cars daily. In December only one 
shipping station and one condensery received enough milk from farmers 
to fill one tank car daily and none of the plants could ship more than one 
car from their present milk supply. 

Although there are so few plants in the state at present where tank cars 
can be loaded to capacity, it is possible that if the experiment should 
prove successful a company owning two or more nearby plants might 
combine shipments either by trucking the milk to one plant, or by partially 
filling the car at two or more stops. 

; C. W. GILBERT 


FLUCTUATIONS IN THE PRICES OF COTTON TEXTILES 


Most of the data available for study of fluctuations in prices are whole- 
sale prices, which are neither producers prices nor consumers prices. The 
United States farm price of cotton measures the producers price and the 
retail prices of cotton goods represent consumers prices. Unfortunately, 
few retail prices of cotton clothing are available. The retail prices of cloth- 


4 ve reported by the United States Bureau of Labor Statistics are assumed 


678 


to represent the major movements in the retail prices of cotton goods. 
From December 1914 to December 1919, the rapidly rising prices were ac- 
companied by lagging wages and retail clothing rose 167 per cent; whole- 
sale cotton goods, 318 per cent; and the farm price of cotton, 423, per cent. 
Conversely, from June 1920 to May 1921, prices fell rapidly and wages 
declined only slightly, and the retail price of clothing declined 23 per cent; 
Killoughs price index of wholesale cotton cloth, 62 per cent; and the United 
States farm price of cotton, 74 per cent. From September 1922 to Decem- 
ber 1923, retail prices advanced 3 per cent; wholesale prices, 22 per cent; 
and the price of cotton, 47 per cent. From December 1923 to June 1926, 
retail prices declined 5 per cent; wholesale cloth, 31 per cent; and cotton, 
50 per cent. 

The retail price usually is adjusted to dispose of the supply on the shelves 
of retailers. The farm price of raw cotton is the retail price of clothing less 
all the charges for manufacturing, transporting and distributing the pro- 
ducts. It follows that, when prices at retail rise or fall, farm prices will 
move much more violently, because wages do not change in proportion. 
TABLE 1.—YEARLY INDEX NUMBERS OF THE RETAIL PRICES OF CLOTHING, UNITED 


STATES BUREAU OF LABOR STATISTICS, KILLOUGH’S WHOLESALE PRICE INDEX 
OF COTTON CLOTH, AND THE UNITED STATES FARM PRICE OF COTTON. 


Retail clothing index Killough’s* whole- United States farm 
United States Bureau sale price index price of cotton 
Year Labor Statistics of cotton cloth (August 1909 to 
(1913 = 100) IQII-I3 = 100) July 1914 = 100) 
101 94 , 85 
105 93 72 
120 123 109 
149 184 173 
205 284 238 
2690 270 239 
259 336 259 
184 160 100 
172 178 152 
176 206 215 
171 200 216 
169 185 : 179 
167 157 (Jan, to Sept. incl.) 122 


*The index of wholesale prices of cotton cloth was prepared by Professor Killough of Brown University. 


A small advance in retail prices produces a greater advance in whole- 
sale prices of cotton goods and an even greater advance in the farm price of 
cotton. Similarly, a small decline in retail prices produces a greater de- 
cline in wholesale prices and an even greater decline in the farm price of 
cotton. 

If the crop is short, prices for cotton rise very high because each factor 
attempts to handle his usual portion of the product. During periods of 
cotton shortage and slowly rising retail prices, the manufacturer bids up 
the price of raw materials out of proportion to the advance in retail prices. 
When the supply of cotton is very large, retail prices of cotton goods drop 
somewhat, but not sufficiently to stimulate a proportionate increase in con- 
sumption. Therefore, the manufacturer pays a very low price for raw 
material which is out of proportion to retail prices. 

The higher the cost of distributing and manufacturing relative to retail 
prices, the greater the fluctuations in wholesale prices of cotton goods and 
the farm price of cotton, because retail prices are relatively inflexible and 
it is difficult to raise retail prices to curtail consumption. Conversely, it is 
difficult to reduce retail prices sufficiently to stimulate consumption. 
Therefore, prices for manufactured goods, raw materials, and the farm 
prices of cotton fluctuate violently. 
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High costs of manufacturing, changing styles, inefficient merchandising, 
inroads of substitute fibres, lack of trade information, intersectional com- 
petition, high wages, and the like, are probably important factors causing 
unrest in the various sections of the textile industry. However, the dis- 
crepancy between prices of finished goods and the cost of raw material is 
probably one of the important factors contributing to the severe depres- 
sion in the textile industry during the last four years. 


HELEN Canon and E. GRAUE 


PRICES OF GARDEN SEEDS! 


Index numbers of the prices of 40 garden seeds are given in Table I 
and Figure 1. By cost prices are meant prices paid by seedsmen for seed 
bought. Wholesale prices are prices at which seedsmen sell at wholesale. 


‘In 1917, cost prices were 117 per cent of the 191s level, wholesale prices 
134, and retail prices, 121. From 1915 to 1918, cost prices advanced less 
than did wholesale or retail prices. Wholesale prices advanced much faster 
than the cost or retail prices. Until 1918, the advance had been slow, but 
then garden seeds took a large jump. Cost prices advanced 141 points; 
wholesale prices, 143 points and retail prices, 99 points. The year 1919 
shows still another striking change. In that year, cost prices decreased 22 
points, wholesale prices, 26, and retail 15 points. The sharp advance in 
1918 with the subsequent decline in 1919 was due to the fact that garden 
seeds were in great demand during the latter part of the World War, for 
“Home Gardens.” Every back yard and vacant lot was dug up and 
planted in vegetables. After the Armistice, November 1918, the cultiva- 
tion of these gardens ceased, and the prices of garden seeds fell. 


Garden seed prices continued to fall during 1919 and 1920, despite the 
fact that wholesale prices of all commodities rose. The precipitous decline 
y which the general price level took in the summer of 1920 was not reflected 
in garden seed prices, because they had already declined. 


‘ 
b 
z 


. 


TABLE 1.—INDEX NUMBERS OF THE PRICES OF 40 GARDEN SEEDS* 1915-1926. 


I0I5 = 100 
Cost Wholesale Retail 
Prices Prices Prices 
100 r00 100 
104 109 107 
Irq7 134 121 
258 = 277 220 
236 251 205 
ce 175, 154 
182 : 163 160 
154 147 137 
149 145 142 
153 154 ree 
154 170 163 


157 156 LS7 


*Dwarf beans, pole beans, dwarf lima beans, pole lima beans, table beets, stock beets, cabbage, carrots, 
cauliflower, celery, collards, extra eaily corn, sweet corn, popcorn, cucumber, egg plant, endive, kale, 
rabi, leek, lettuce, musk melon, watermelon, mustard, okia, onion, parsley parsnip, smooth peas, 
ae peas, pepper, pumpkin, radish, rhubarb, salsify, spinach, squash, tobacco, tomato, turnips and 
abaga 

iThe prices on which this study was based, were furnished through the courtesy of T. W. Wood & Sons, 
oa peeh pond, Virginia. ‘Acknowledgment is made to Mr. T. W. Whittitt, who supervised the 
tion of data. 
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From 1923 to 1926, prices of garden seeds have slowly risen; the 
three prices moving more or less together. The same relation between 
the three prices is shown here as was shown in the previous movement. 
Wholesale prices fluctuate most. Cost prices move slowly, and lag behind 
wholesale and retail prices. Cost prices are set by contracts, usually two 
years in advance. The 1917 cost prices were fixed by contract in 1915, and 


Index numbers 
28 


(G Naat mre faeces TAG WR ay a ree (MY pa 5 
I9IB IA7 1920 1923 1926 


FIGURE 1.—COST, WHOLESALE AND RETAIL PRICES OF 40 GARDEN SEEDS, 1015-1926. 
1915 = 100. 
Cost prices of garden seeds which are usually contracted for 2 years in advance, fluctuate less rapidly 
than wholesale or retail prices. Retail prices fluctuate less rapidly than wholesale prices. These principles 
hold during inflation and deflation. 


no big advance took place. Wholesale prices were not subject to contract, 
and fluctuated with prevailing economic conditions. Retail prices are 
published in garden seed catalogues from 3 to 6 months prior to spring 
planting. Therefore, retail prices are in closer adjustment to economic 
conditions than cost prices, but are not so closely adjusted as wholesale 
prices. 

During the decline of garden seed prices, the same principles hold. 
Wholesale prices drop rapidly, while cost prices lag. 


Wituiam P. Woop, Jr. 
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BUSINESS CONDITIONS 


City business is still active, but considerably less so than last year. 
Earnings of factory workers in New York State, in April, were still higher 
than last year, but the index number has declined somewhat since March. 
Reports concerning labor on farms indicate that, altho wages have not 
declined, men are now available for farm work. 

Severe financial crises have occurred in Japan and in Germany. 

The multitude of city residences built in the United States in the last 
few years are becoming less readily salable. 

It begins to seem conceivable that a time may come when farm build- 
ings will be given attention. The seven years of neglect have left the 
buildings in a serious condition on many farms. 


TABLE 1.—INDEX NUMBERS OF PRICES OF FARM LAND AND OF INDUSTRIAL STOCKS, 
I9QI0-14 = 100 


Year Plow Industrial 
lands stocks 
I9Q13 103 96 
IOI4 109 96 
1915 Itt 119 
1916 123 152 
IQI7 136 140 
1918 153 I30 
IQIO 167 160 
1920 202 144 
1921 184 Ir8 
1922 156 146 
1923 142 155 
1924 I41 166 
1925 138 221 
1920 137 247 
1927, May 273 


Prices of industrial stocks are still booming. If a man had invested 
$100 in average industrial stocks before the war, he would now be able to 
sell for $273. If he had invested in farm land, he would have great difficulty 
in selling. If he were able to sell at prices as quoted by the United States 
Department of Agriculture, he would get one third above pre-war prices. 
In most parts of the country it is impossible to sell at any such figure. As 
is usually the case with prices on farm land, the quotations lag far behind 
the facts. 


The statement is often made that an unwarranted boom in farm land 
occurred in 1920. It will be noted that the peak of land prices was twice 
pre-war prices, whereas industrial stocks in May 1927 are two and two- 
thirds times pre-war prices. City real estate is also very high. If there 
were an unwarranted rise in farm land in 1920, what can be said of the 
present situation in cities? 


: (Footnotes for first page) 

1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
eulture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923 Correspond- 
ing months 1910-14 = 100, 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
elas ee of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, Febru- 
ary I 

4 Reported by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. 

® Data furnished by the Department of Labor of New York Union wage rates in 1914 are 101 when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 

§ Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14, base by multiplying by 2.05. 

7 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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FIGURE 1.—INDEX NUMBERS OF Pee aS FARM LAND AND OF INDUSTRIAL 


Farm lands are now one third above pre-war prices, whereas industrial stocks are 173 per cent above 
pre-war. For 5 years the cities have enjoyed unprecedented prosperity. Cheap food was an important 
factor in lowering land prices and raising stock prices. 

Prices of Farm Products 

Prices of most farm products declined strikingly in the past year. The 
index of prices paid to farmers for food products dropped from 161 to 142. 
The index for all farm prices dropped even more. 

Apparently the lowest point has been past, at least for the present. 
The shortage of cattle is beginning to have an effect on the price of beef, 
butter and milk. Unfavorable weather has increased prices of all grains. 
From April 18th to May 31st the Chicago prices of May corn rose from 70 


_ to 98 cents per bushel. Wheat rose about 20 cents. 


Eggs are very cheap. On June 6, nearby white eggs were selling in 
New York at 14 per cent above pre-war prices. When the increased express 
charges are deducted it leaves the farmer in Central New York 10 per cent 
above pre-war prices. The cost of a poultry ration May 31st was 42 per 


cent above pre-war prices and was rising. 


Hogs have fallen in price very rapidly, and will doubtless fall further. 
For the first time in several years, farmers are receiving prices for beef 
cattle that are no worse than the prices of hogs. 

With the exception of hogs and poultry, the prices for the major food 
products have improved materially, altho they are far below retail prices 
of things that farmers buy. 

Feed 
For about a year, Farm Economics has repeatedly called attention to 


_ the low prices of feed. During the last of May, a rise in feed prices occurred. 
_ This was partly because prices were too low, partly because of increased 


demand for feeding cattle, and partly because of the wet weather. The 


a rise is not fully ppown in the May figures as the rise took place the latter 
part of May. 


G. F. Warren and F. A. Pearson 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 
IQIO-14 c. c. c. c. c. c. $ c. $ ¢. c. c. 


January............ 58.2 38.5 S74 ~OL-2 70.6 162.0 2.25 12.3 1i.74. 163. “(62.7 78.4 

: 39.5 80.3 63.7 71.0 170:0 ‘2.22 12.2 12.01 Ii3 654 83.5 
40.1 89.0 62.9 70.7 173.8 2.18 12:4 cEziex T1I9.0 — 66.9—s 87.5 
40.5 88.8 64.3 72.2 173.2 2.19 12.4 “T2t¢ 127. 68.1 93-1 
41.2 89.8 64.9 73.1 176.3 2.27, 12.6 12.23 130 60.6 97.8 
41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.33 126 60.4 95.9 
41.7 87.4. 61.4 79.0 167.4 2.30 12.7 12,00 122 74.3 - 91.8 
: 40.1 85.0 57.3 77.6 170.7 2.30 12.5 11.56 112 88.7 96.7 
September....... 73.3. 39.1 87.40 Sock 74.6 170.7 2.29 12.2 15.647 TOO Grae o5.3 
October............. 70.1 3010.” 87:4 602) “7alr. “TO¥ea a 2On aren 11.62 96 69.2 85.0 


November.....:. 63.4 38.6 88.0 60.1 7E.6. | 102:2) “elz4) . Frais 11.64 96 60.0 76.3 
December. . 58:4 38:9 86.0 60.6 Oheae) 154.9 2:20: 02:2 12.35 101 60.7 72.2 
IQT4.. . 72.7 40.3 86.2 50.7 78.3 132.2 2.25 70.6: .cTr.g2 120 69.3 86.5 
IQ15.. 2A) MAST UET20" Seda) Ssar 157.4 2.88 8.9 10.57 95 52.5 82.2 
1916... Sy hsore 43.6 117.3 66.0 890.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
IQ17.. X41.4 63.4 201.2 3107-4 “154.2 287.4 7.20 21.5 13.42 271 1809.9 121.0 


76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 I52 115.7 1£43.0 
690.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 156.0 
70:9 224.0. 520.2% T6238 ~ '367-5 4.08 32.1 21.26 237 249.5 175-7 
36.1 119.0 50.8 110.2 150.8 2.84 12.3. 12106 “154 Ose etT6.7 
35.8 103.2 50.2 80.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
47.3. II0.5 67.9 103.1 218.3 3-57 27.6 13.28 169 ©87.0 137.0 
44.5' 151.0. 71.0 04.2 244.4 3.04 22.3 I2i54 eto aay O 


1918... 


38. £36:1- 55.3) 86: 207.1 3.17 15.1 13.06 185.7. 156.3 
30:5) 34250) 55cx 85.0 205.4 3.31 16.0 If12) =... “24g 8roz 2 
38:0 rs8i9: 53.7- 90.1 203.9 3.16 16.1 12:08. 7 neue 190.1 198.8 
Ruhl avr oell 55.3 89.9 208.7 3.11 15.4 12.96 sic TREO CESS.6 
37.9 “E25. ° S5:0" 903.7): 215.7 « B3r 9 16.5 7 “3 2eA eee 140.5 189.0 
35.0, IL7.7 52.0) 00nd. 2TTes 5 18.02 16.8 12:88.0 jae 130.6 153.9 
30:0) D2 4 ws AAO BOs 197.5 2.86. Ll.7) © 113 'OSieeeaee 126.4 110.6 
390.8 123.6 56.0 83.6 195.5 2.99 II.0 13.22 ove) 1A 88.5 
Alf? 222.8 50:4. 18355 196.4 3.07 10.0 T3:4Te oes 137.0 94.0 
1927 
January ...........64.3 42.6 122.2" 58:0 ~§83.6% \193/0) [2:90 10.6 13°38 Yee 139.1 97.8 
43.4 122.8 61.3 84.6 195-7 2.92 II.5 13.64 134.I 109.0 
43.4 120.9 62.2 86.0 195.1 2.76 £235 13.48 127.0 112.3 
AS.2) a0 7s2 64.1 85.1 196.1 2.86 12.3 13.26 126.6 112.8 
AS.4: Taz 2 7.68.4) (88.0 205.7 2:06 13.9 (13:20) Syne AO OmerES LO: 


Index Numbers (corresponding months, 1910-14=100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes pota. 
IOI 98 82 107 78 100 85 95 II5 100 99 
113 128 93 113 93 127 72 89 85 75 94 
109 133 107 T22 118 188 109 88 121 149 go! 


159 229 174 210 167 323 173 TE 242 273 138. 
192 231 202 243 212 274 238 152 136 166 163 
174 244 7D 2E4 238 195 239 rvs 183 200 179 


200 255 105 222 214 181 259 178 212 358 201 

90 135 82 150 89 126 100 109 138 149. 136 

90 II7 81 122 122 164 152 08 215 139 128. 

104 II2 OI 130 I40 otal 215 103 166 T2F ite TLO 

II9 126 INQ) LAL 129 158 216 IIt I51 125 159 

ie 72 1r§) 142 145 I74 179 105 186 166 196 

97 I54 00) 127 123 140 122 TOQ | “aisecs 267 176: 

96 158 85 116 II7 146 127 107 352 107 

93 153 83. 1190 116 137 127 105 274 207 

90 146 90 114 125 135 121 108 235 202° 

95 147 06 I12r 126 144 129 113) 158 195 

oI I35 90 121 124 132 138 III 162 165 

_ 100 139 90 119 118 127 97 113 183 130 

November.......104 103 140 O3 117 12I 133 91 114 236 116. 
December........ I10 106 143 93 «AIT 527, 134 82 109 226 130 

1927 

January.... Bane ¢ 140 95 118 I19 133 86 YEA" "eee 222 125 
February.. 110 138 96 119 II5 132 04 II4 wanes ZOAR EL TS) 
March 108 136 99 122 Die 127 IOI I12 190 128 
April 107 132 100 118 II3 131 99 IIo 186 T2T 
May.... 110 137 105 12r TL 130 bea) 108 210 1h) 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
Ib. doz. Ib. head —_ ewt. cwt. cewt. cwt. Ib.  cwt 
IQIO-14 c. c. ¢c. $ $ $ $ $ Cc. $ 


10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
10.9 26.3 27.2 47.75 ren ei 6.77 4.55 5.95 18.5 702 
TY.9 9 “27.5 25.0) * 48.00. 5:20 6.92, 4:70 6.22 18.7 7.41 
II.5 hare 25:4 AO:A2. 5.50 6.76. 5.07 6.46 18.0 7.59 
11.8 16.7 24.7 49.44 5.50 6.59 4.96 6.46 17.8 723 
Thos | LO7e 23-5 AOI64 5.44 ‘6:77 . 4.75 6.30; 17.5 7.16 
11.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
12.0 172 23.6 49.33 5.36 6.80 4.42 5.66 17.8 7.47 


September. EPO 10:32 247. AOIAT. 5.35. 77103) 4137 5.03 17.3 7.61 


October... 11.8 22.3 25.8 49:84 5.32 7.03 4.30 5.50 17.1 7.38 
November. 1.4 25.5 20°7 40.98 — 5.20 6.05 4.26 5.47 t7i2 6.07 
December.. 16.5 ZOO |. 28.3 50,03)" 5.22 6.02 4.37 5.08. 29.4 6.72 


12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
II.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
13.3 24.6 28.2 60.905 6.48 8.33 6.31 8.19 27.6 8.20 
16.7 33.8 36.0 71.86 8.14 10.47 9.50 T2223) 47.2 13.59 
20.8 39.5 43.2 83.07 9.45 11.88 10.04 13.98 57.8 15.92 
23.8 . 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
25.5 47.9 55.1 89.54 8.47 11.81 8.42 II.04 38.1 13.02 
20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
19.1 28.5 35.7 53.50, 5.43 7.69 6.00 9.70 29.0 8.40 
18.9 30.3 40.9 55-43 5.59 8.01 G.02'5 2 LOSE Bei VBS) 
19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 27.3 7.48 
20.3 33-7 41.1 57.87 6.25 8.86 7.65 12.29 39.4 II.00 
2159) 31-5). 41:6 | 65:51 6.46 9.62 7.38 II.57 33.1 11.80 


227, 25.2 40.1 66.63 6.57 8.92 7.78 11.78 32.0 EL.O7. 

23.9 25.7 39.5 66.74 6.56 9.65 7.56 12.07 31.4 12.80 

23.6 2557, 39.1 66.68 6.46 9.47 7.09 II.52 31.9 12.66 

22.1 26.4 39.0 65.37 6.29 9.54 6.902 II.12 31.9 11.66 

: 21.4 31.5 40.9 66.12 6.48 10.06 t fea tee) II.32 32.6 12.07 
20.8 36.8 41.8 66.26 6.43 10.29 6.93 II.31 31.6 12.06 

November, Tone 2O.G) | AAO 1 64R°5 ~ 6726 7) 6.32 0.54 6:75 IY.IT 35:6" 145 
December.. 73 419.8 47.6 45.5 66.74 6.42 9.44 6.05 10.92 30.4 10.07 

1927 

January..... 73 20.1 36.9 44.0 66.77 6.45 9.75 6.87 10.65 30-9 10.97 
February Sigg | Gua 20.0" 9 43:7. | 68.22) . 16:60)" r0.10)- 7.16. “TOBA ZIT II.19 

March.. ..I00 7O). 21.3 20.8 43.5 70.18 6.82 10.10 7.41 II.55 3i3 10.89 

: April . 80 21.8 20.3 43.4 71.98 fei, 9.90 7.40 I1.07 30.4 10.41 
q 81 PAG! 19.8 42.1 72.43 yleatr 9.37 7.68 II.92 30.1 9.41 


A ios 


Index Numbers (corresponding months, 1910-14=100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
j 96 106 104 100 T20 118 II4 105 106 99 rol 
; 93 103 102 102 rr& 113 III I15 116 126 93 


93 116 II4 110 124 122 E22) 138 138 I55 113 
94 145 156 I41 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 


, 85 222 4 222 215 182 160 172 184 201 214 180 
A 66 182 157 I5I 120 104 II5 IOI 121 95 108 
x 60 166 132 139 109 102 I12 I3I 164 163 116 
¥ 59 164 I40 160 113 105 117 145 177 212 08 
: 54 167 141 156 113 105 119 148 181 210 103 
Or 77) 156 16r_ 118 118 I30 167 208 221 152 
y 56 190 146 163 133 122 140 161 195 186 163 
58 201 ISI 162 135 I19 135 157 182 180 166 
i 57 203 154 168 134 121 143 159 192 179 179 
58 198 154 7 136 121 I4I I55 189 182 175 
* 5 57 184 153 165 133 117 138 157 196 179 159 
4 September. 56 180 163 166 134 121 143 163 201 188 156 


‘ October.......... 116 56 176 165 162 133 I2I 146 161 206 185 163 
¢e November.....113 55 175 176 163 135 121 137 158 203 184 164 
: December......114 54 183 159 161 133 123 136 159 192 174 163 
1927 

F January......... 100 53 188 125 I55 IAI 128 144 149 184 167 156 
February....... 96 54 194 IIo I6I 143 129 149 157 182 168 157 
March.. E192) 55 190 97 168 144 129 146 I55 186 167 147 
April... . OL 55 190 119 C75 146 130 146 146 185 169 137 
May.. 56 184 119 170 147 130 142 I55 185 160 130 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay oe Apples Horses 


wheat oes 

bu. bu. bu. bu. bu. bu. ton bu. bu. head 
c. ¢. c. c. $ $ C. Cc. $ 
45 99 75 71 2.34 15.28 64 81 173 
47 100 75 72 2.34 15.22 69 87 175 
47 100 77 71 2.31 15.58 68 90 176 
49 100 if 73 2.28 15.42 690 103 182 
50 100 19 75 2.35 15.76 72 113 178 
51 102 80 ane 2.34 16.30 70 98 180 
51 101 78 84 2.42 15.92 69 88 175 
51 96 wht 81 2.46 14.76 88 690 178 
49 90) 270 76 2.47 15.10 89 62 177 
47 97 75 74 2.44 15.24 69 61 176 
46 97 (he 72 2.41 14.90 56 65 175 
47 98 75 72 2.43 15.28 64 74 176 
49 99 70 82 2.49 14.87 75 85 175 
56 119 78 87 3.20 15.42 50 64 173 
53 124 82 93 4.68 14.60 117 77 171 


75 211 135 164 7.74 12.40 204 108 168 
OI 209 150 181 25 17.89 121 119 169 
83 2190 130 164 5.10 21.06 137 178 162 
IOI 236 I51 172 4.86 25.05 232 169 160 


54 133 80 114 3.05 18.78 88 135 140 
51 113 71 97 3.68 16.43 94 154 131 
| I19 82 106 4.32 15.00 104 135 130 
58 124 83 103 3.56 15.53 83 117 118 
57 164 89 104 4.13 12.05 107 126 120 
50 149 714 89 3.52 14.34 206 109 126 
53 158 76 89 3.60 14.50 290 124 133 
50 157 a7 94 3.60 15.00 225 135 133 
52 149 72 97 3.48 15.30 I70 140 129 
50 139 73 97 3.30 14.70 160 IIo 128 
48 130 69 04 3.18 I4.10 155 75 128 
49 132 71 86 3.24 14.00 130 60 130 
48 132 70 85 3.60 13.90 155 65 117 
49 131 73 85 3.60 14.10 154 70 115 
1927 : 
January........... 50 131 4X 85 3.24 I4.00 150 90 IIs 
February.. a 51 132 73 86 3.36 14.40 135 87 123 
March... 87 52 132 76 88 3.24 14.00 120 95 120 
April... - 90 51 126 78 87 3.18 13.50 120 90 125 
May.... mer} 54 130 80 91 3.30 13.50 146 100 124 


Index Numbers (corresponding months, 1910-14=100) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes : 

102 I0o0 fobs 109 105 O7 106 102 99 
II7 120 IOL 116 134 100 70 77 98 
bade) 125 106 124 197 95 165 93 07 
156 213 175 219 325 81 287 130 95 
190 211 105 241 305 116 170 143 95 
173 221 169 219 214 143 193 214 92 
210 238 196 229 204 163 327 204 90 
113 134 104 152 128 122 124 163 719 
106 II4 92 120 155 107 132 186 hak 7-8 
I19 120 106 I41 182 O7 146 163 73 
I2I 125 108 137 162 IOI Ir? I4I 67 
II9 166 116 139 174 84 I51I 152 68 
I04 I5r 96 119 148 93 2900 31 q1 
106 158 96 119 153 92 403 ba de) 73 
98 154 96 122 I54 92 321 138 74 
102 148 92 II5 144 96 246 159 74 
98 I45 95 120 134 100 182 159 72 
08 135 OI 124 120 93 174 12I 72 
104 136 95 116 133 92 188 08 14 
104 136 93 118 149 93 277 100 67 
104 134 o7 118 148 92 241 95 65 
IIt 132 95 120 138 92 234 III 66 
109 132 97 I19 144 95 196 100 70 
Iil 132 99 124 140 90 176 106 68 
104 126 IOI 119 139 88 174 87 69 


108 130 IOI 121 140 86 203 88 70 
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Bhs? NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen's League and for eggs in New York City) 


Chick- Eggs pee Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 

Ib. doz. doz. Ib. ewt. head ewt. ewt. ewt. cwt. lb ewt. 

c c. $ $ $ $ $ $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7:44 
32 34.1 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7-50 
28 25.9 31 1.68 55.94 8.34 5.20 4.28 6.46 2I 7-76 
21 22.5 30 1.46 56.44 W474 5.30, 4:56 6.82 21 7.82 
19 22.8 20 1.19 55.72 730: UE OA. | A. 2 6.54 20 7.58 
20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7-40 
22 27.2 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7-48 
25 30.8 28 I.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
27 36.7 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7:94 
; 30 45.00 230 1.79 55.04 8.86 5.72 4.06 6.00 21 7.92 
November. 35 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 T.A4 
December. 4I 49.3 34 1.91 56.44 8.76 5.44 4.34 6.16 21 1.34 
\ 30 S630 31 1.52 65.13 9-53 6.23 4.49 6.90 20 8.09 
29 36:0" _3F 1.60 65.89 9.21 5.80 4.77 7133. 27 7.05 
33 30u%. = 33 1.76 67.41 9.99 6.23 5.69 8.78 33 40 
43 Cheam We} 2.60 83.36 12.85 7.95 8.62 12.92 53 13.909 
51 62.7 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.34 
56 68.9 60 3-51 110.98 16.38 9.25 9.03 14.25 56 16.35 
61 73:9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 
47 57.7 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
41 49.4 49 2.38 72.99 10.68 5.42 5,54 11.74 41 8.33 
39 49.5 46 2.04 67.96 10.80 5.47 5.72 II,O1 42 8.40 
43 52.1 48 2.43 76.84 II.29 5.90 6.29 12.87 44 11.74 
40 48.0 48 2.48 90.67 11.87 5.93 5.86 12.26 37 12.22 
20 35.8 46 2.19 92.00 10.30 5.80 6.40 12,30, 35 12.00 
30 36.9 46 2.06 92.00 II.50 6.20 5.70 13.40 34 12.60 
32 40.0 45 2.20 93.00 II.50 5.60 5.80 12.30 35 12.60 
36 45.6 45 2.41 92.00 II.80 5.70 5.70 11.70 35 12.20 
4I 54.6 47 2.61 96.00 12.20 5.70 5.90 II.70 36 12.50 
47 60.5 48 2.63 95.00 12.70 5.70 5.60 12.10 36 I2.20 
61 125. bo 257, 92.00 / 12,30. 5:80 | 5.46 11-00. 36 «=r2.10 
61 59.7 52 2.85 95.00 I2.00 5.60 5.60 1.80" )37 12.10 
48 46.0 51 Oa 92.00 12.40 5.60 5.80 EI.50 - 35 11.60 
40 36.3 51 2772 97.00 12.70 5.90 5.60 11.60 36 12.10 
27 epee 51 2.65 100.00 12.20 6.00 6.20 12.20 33 11.60 
ES 26 30.9 51 2.49 . 106.00 11.80 6.00 6.30 12.50 33 I1.50 
Pays 26 290.6 50 109.00 10.90 6.60 6:20: 32500" 133 10.70 


Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milke Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
107 106 100 99 116 II4 II4 106 108 95 106 
104 105 100 101 118 IIl 106 113 115 129 93 
118 II5 106 Ilr 120 120 II4 135 138 157 IIo 


154 148 135 164 149 154 145 204 203 .252 185 
182 182 161 204 167 180 162 233 236 314 arz 
200 200 194 221 198 197 169 214 223 267 215 
218 215 206 220 189 188 I51 193 214 200 183 


168 168 152 155 127 127 IOI 108 140 95 116 
143 148 135 133 120 122 06 118 169 143 II9 
146 144 158 150 130 128 99 131 184 1905 109 
139 144 148 128 121 130 100 136 187 200 IIo 


154 I5I 155 153 137 136 108 149 202 210 154 
143 140 155 156 162 I42 108 139 192 176 161 


153 157 159 184 165 140 103 148 188 175 158 
150 I51 164 193 162 146 113 134 202 170 170 
DA5. . 147 167 175 165 I4I 103 139 187 167 168 
144 148 161 160 162 139 IOI 133 185 175 158 
152 149 157 164 168 140 101 145 190 syias 157 
157 154 I55 147 170 143 100 138 202 a7 154 

November...170 174 138 156 147 163 I40 106 137 198 171 163 
- December....174 149 121 153 149 168 137 103 129 192 176 165 


T26 | 316, 150 143 171 I47 106 139 179 159 156 
125 106 155 149 179 152 IIL 133 181r 164 161 
96 121 165 158 179 146 II5 145 189 157 149 
124 137 170 I71 188 152 112 138 183 157 147 
137 130 ere 196 148 2B) 144 107 165 IAL 


__ 1Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.” 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 

pool price. (+8c for fat —3c for freight). 


688 


Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mxd Lins’d seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% 43% 50-55% 

IQI0-14 $ $ $ $ $ $ - § $ $ g $ $ 
January. . 27.56 30.30 27.83 31.02 26.00 26.13 26.907 34.61 32:88 §1.05 | 20400 gi.27 
February. . 27.39 30.65 27.70 31.82 (26.27 26.23 27.11 34.77 32100 "S2:15))20.05 eaiede 
March. «» 26.71 20.31 26.66 31.74 26.15 26.05 27.10 33.20 31.86 S24r (28:00mes1.22 
April. . 27.78 27.89 26.34 32.25> 25.75 25.76 26.50 33:45 32.50, 52.40) con amee 
May. . 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.41 28.65 31.90 
June. . 28.53 27.59 27.40 33.2% 23.17 24:88 25.39 32-18 32.8% (52:45 “28.00 40.70 
July... . 29.50. 26.36 27.05 33.67 23.45 25.80 25.45 32.28 32.07  S2.4T oSia@on G21 
August... . 31.57 20.47 20.71 33.25 24.75 27.36 26.35 34.42 (34.24 952.41 gore a2 70 
September. « 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October..... . 30.82 28.78 20.58. 3Y.03 23.62 25:73,..26.16 34.48 31:00 953-58) 28-00 aes 
November. . 30.03! 28.4% 28.84 31.14 23.02 25.2% 26.05 34.17 31.54 Sa.500 20-05 arloT 


December. 20.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31.60 
30.71 30.690 32.53 25.84 26.38 27.21 32.20 32.59 57.00 30.25 33.35 
29.06 31.07 36.28 24.58 25.00 27.52 36.30 33.60 57.00 30.61% 35.49 
31.96 33.70 36.49 25.14 26.53 27.906 37.0% 38.73 56.68 32.45 36.72 
48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
57.37, 02.70: (62:61. .30:42" 38537) )..uee 56.16 59.86 104.88 55.45 65.12 
67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 
68.86 63.34 67.88 50.27 53.76 54.28 64.73 (71.13 114.34 64.01 71.31 
39.96 31.66 36.52 25.70 25.65 29.00 43.16 45.74 90.37 35.70 40.25 
39.56 31.13 34.00 20.17 30.22 31.31 52.05 53.86 90.56 37.13 38.39 
47-18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 89.47 42.48 43.29 
43.20 41.33 .43.00 31.61 32.38 33.00 47.81 51.90 69.13 41.64 42.99 
43-II 41.06 40.91 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 
38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.06 70.84 37.26 41.90 


37.65 30.56 36.26 31.38 20.75 33.690 51.03 41.50 63.80 36.30 40.99 
38.65 30.45 36.60 20.04 29.14 31.94 49.72 41.60 63.80 36.12 40.55 
39.65 33-13 37-49 30.00 30.31 32.63 51.63 42.38 73.80 37.53 42.58 
39.75 35.50 38.06 29.30 32.45 32.30 51.76 41.22 73.80 37.69 42.00 
39.15 35.88 38.23 29.31 30.25 31.00 50.33 39.63 73.80)" 37.00" 40,70 
36.65 35.38 41.23 20.53 30.44 31.00 50.15 35.25 75.80 36.37 41.20 
34.55 33.60 39.09 30.60 32.60 32.80 49.90 34.50 73.80 35.55 40.62 
34.65 36.00 42.30 34.25 35.75 35.38 50.40 34.81 73.80 37.13 41.96 


37-25 35.30 41.79 34.30 35.70 35.60 50.84 38.70 75.80 38.12 41.82 
38.65 34.63 40.68 35.06 36.75 36.00 51.43 42.31 79.80 38.01 42.52 
38.65 33.00 40.40 34.63 36.38 35.63 50.55 42.50 76.80 38.57 41.92 
35-53 32.60 41.48 35.60 36.18 36.10 52.00 41.90 76.80 38.02 41.75 
36.75 38.25 45.05 35.75 36.13 37.00 52.50 43.98 76.80 40.01 44.01 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Stand- Wheat- Cotton 

Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs .feed oil meal meal scrap ration ration 
106 109 IOI 104 102 103 95 100 108 104 105 

IOI 113 Gite! 99 100 104 107 105 108 105 XT 

IIl 120 I14 IOI 102 106 109 119 108 Fo i ¢ IIs 

170 201 163 155 160 160 149 153 146 I7T 199° 

199 222 105 146 148 Sistas 166 184 199 1890 203 

233 240 179 184 198 192 213 240 195 214 213 

239 225 212 202 207 206 IOI 218 217 220 223 

139 112 114 104 99 110 127 140 172 122, 722 


137 IIo 106 II7 116 II9 156 165 172 127 116 
164 136 121 136 134 134 149 168 170 146 134 
I50 I47 134 127 125 129 141 159 131 143 135 


149 149 127 13 135 139 143 149 134 143 I51 
134 119 120 12 122 127 149 123 135 128 131 
138 Lr2 IIr 124 116 129 154 127 122 127 128 
140 Ill 110 125 E27, 126 154 127 122 127 127 
150 120 IIr 128 5 0 of 128 160 1209 I4r 133 132 
135 119 II4 118 119 123 150 120 I4t 125 127 
128 II5 119 118 IIl 116 142 116 140 122 122 
127 120 133 125 118 119 145 IIo 142 126 127 


November...123 122 117 128 128 129 126 146 109 138 124 126 
December....135 Il7 128 136 138 IAI 134 147 IIo 138 128 133 


123 127 135 132 137 132 147 I18 146 129 134 
126 125 128 133 140 133 148 132 153 131 135 
132 124 127 132 I40 131 152 133 I47 133 134_ 
127 124 1290 138 140 136 I55 129 147 132 132 
134 140 138 142 I41 I4t I59 134 147 140 138 
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THE DAIRY CYCLE 


The purchasing power of beef cattle compared with the purchasing 
power of dairy cows is shown in Figure 1. The beef cattle cycle is some- 
what smoother than the dairy cow cycle but it is the same length. The 
dairy cow cycle for New York State is practically the same as the one for 
the United States. 
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FIGURE 1.—PURCHASING POWER OF BEEF CATTLE AND DAIRY COWS IN THE 
UNITED STATES, 1880-1927 


The major centers of high and low prices of dairy cows and beef cattle occur at the same time. The 
periods of high prices are about 16 years apart. The last high period wasin 1915. If the cycle is of average 
length, dairy cows and beef cattle may be expected to rise in purchasing power until about 1931. 


The purchasing power of both beef cattle and dairy cows have been 
rising. The center of the last low priced period for both beef and dairy 
cattle occurred about 1923. If previous experiences are repeated, the 
peak of prices for both dairy cows and beef cattle may be expected to occur 
about 1931, with a very precipitous decline thereafter. Increasing num- 
bers of heifer calves will doubtless be raised in the next few years. The 
market for heifers will doubtless be very good until about 1931. The best 
time for raising calves is already past. Any farmer who plans to expand 
this portion of his business should do so at once if he is to obtain a profit, 
Altogether too many calves will be raised later. 

The cycles for both dairy cows and beef cattle have a long flat bottom 
and a short peak. The period of waiting is long and tedious. The period 
of high prices is relatively short and feverish. Multitudes of farmers lose 
their savings by plunging in cattle before prices fall. 


G. F. WarREN and F. A. Prarson 


RELATION OF MAY WEATHER CONDITIONS TO THE CORN CROP 


Rainfall and temperature in May is of less importance than in the three 
succeeding months in determining the corn crop. In the six wettest Mays 
of the 36 year period from 1890-1925, the yield per acre in the corn-belt 
ranged from about normal to 25 per cent above normal. A wet May does 
not have the importance in determining the corn crop often attached to it. 
If rainfall and temperature conditions are favorable thru the three growing 
months, late planted corn will regain all, and if frost-holds off in the fall, 
it will regain more than its loss because of a delayed start. In the six 
wettest Mays from 1890-1925, the yield per acre (104 per cent of normal) 


__was what would be expected from the precipitation for the three succeeding 
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months (117 per cent of normal). May weather conditions constitute only 
one; ordinarily one of the less significant factors, to be considered in the 
corn production and price situation. 


TABLE 2.—RELATION OF MAY RAINFALL TO YIELD OF CORN 


Year Average 
1905 1903 1806 1908 IQI5 18902 

May rainfall in per cent of normal 133 133 149 166 183 207 162 
May temperature in per cent of normal 100 103 IIl IOI 96 93 101 
June, July, August rainfall in per cent ‘ 

of normal 93 I31 12I Ir2 153 92 I17 
June, July, August temperature in per 

cent of normal 100 9o7 100 99 94 100 98 
Growing season: Days 185 196 187 188 196 181 1890 

per cent of normal 98 104 99 100 104 96 100 
Yield per acre in per cent of normal: 

United States 107 98 IIs . 99 I07 98 104 

Six leading states 113 95 125 94 99 I00 104 
Total production in per cent of normal: 

United States 107 95 125 906 109 04 104 

Six leading states IIL 88 125 OL Oot a 97 102 
Dec. 1 farm price purchasing power in 

per cent of normal: 

United States 90 08 65 128 99 105 98 

E. G. MIsnEr 


CORN-BELT TEMPERATURE IN JUNE, JULY AND AUGUST ANDITS 
RELATION TO CORN-BELT RAINFALL AND YIELD 
PER ACRE OF CORN 


The mean temperature for June, July and August for the same corn- 
belt stations as given on page 493, Farm Economics, no. 35 for the 36 
years, 1890-1925 inclusive, was found to range from 94 per cent in 1915 to 
ros per cent of normalin 1901. In June the variation was from 93 per cent 
in 1903 to 106 per cent in 1911; in July from 93 in 1891 to 110 in 1901; and 
in August 91 in rors to 107 in 1918. 

There were 5 years out of the 36 when all three months had a tempera- 
ture of normal or above. These were 1894, 1901, 1911, 1913 and rgr4. 
The average temperature in these five years was 103 per cent of normal. 
The rainfall in these same years averaged 72 per cent of normal and the 
yield per acre in the six leading states averaged 80 per cent of normal. 


Warm weather is conducive to the growth of corn. But low temperatures 


accompany abundant rainfall. Rainfall has more influence on yield than 
does temperature. 


TABLE 1.—RELATION OF CORN-BELT TEMPERATURE TO PRECIPITATION AND YIELD 
PER ACRE OF CORN 


Yield per 
‘ acre of corn 

Tempera- per cent of Precipi- 

ture in trend ~ tation 

per cent —— in per 

of normal 6 lead- cent of 

: 8. ing states normal 
6 coldest seasons 096 IOI 102 130 
6 next coldest seasons 98 I05 104 104 
6 seasons with about normal temperature 100 106 IIo 104 
6 seasons with slightly above normal temperature IOI 98 99 92 
6 warm seasons 102 98 99 90 
6 hot seasons I04 90 86 81 


There were 7 years out of 36 when the temperature was below normal 
im all months of the season, the average being 97 per cent of normal. The 
rainfall averaged 124 per cent of normal in those years and the yield per 


to 


_ debts to be adjusted to commodity prices. The distributing machinery is 
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acre 106 per cent of normal. Thus in the very coldest seasons in the corn- 
belt precipitation is so heavy that despite the coolness corn attains extra- 
ordinary growth and the yield per acre is above the average. 


From Table 1, it may be seen that the highest yields of corn occur with 
a temperature 98 to 100 per cent of normal. They also occur with rainfall 
about 110 per cent of normal. The lowest yields result in very warm 
seasons because the rainfall is not sufficient, and the loss of water from the 
soil too great for the best development of corn. 
E. G. MIsner 


WHO IS RESPONSIBLE FOR THE HIGH COST 
OF DISTRIBUTION? 


Wages are nearly two and one half times as high as before the war. 
The farmer is selling food at 43 per cent above pre-war prices. When this 
same food reaches consumers it brings 72 per cent above pre-war retail 
prices. 

- For a product for which the farmer received fifty cents and which 
reatiled at $1.00 before the war, the present price relationships are shown 
in Table 1x. 


TABLE 1.—EFFECT OF DEFLATION ON DISTRIBUTING CHARGES 


Pre-war Present Present index 
Prices Prices numbers 
Pre-war = 100 
OS $1.00 $1.72 172 
Pee ALIMETS citar cia)s ccic.c cialis fis ols sic es enie ds crate aes 0.50 0.72 143 
Amount taken by distributing agencies.................+0025 0.50 I.00* 200* 


*If the retail index is 172 and the farm index 143 (see page 681), the distributing index must be 200 
for a product which retailed at $1.00, before the war, and for which the farmer received 50 cents. If the 
farmer received only one-third of the retail price before the war, he would have received 3344 cents of the 
jeconsumers dollar. His present index, 143, would give him 48 cents of the consumers $1.72. Distributing 


_ eharges would, therefore, have changed from 6624 cents to $1.24 cents, or the index of distributing charges 


would be 186. 


Distributing charges have about doubled. Considerable increase in 
efficiency has occurred or they would be worse than this. One often hears 
the statement made that the high distributing charges are due to the fact 
that city laborers insist on high wages. There is no more personal guilt 
involved in high wages than there is in the recent advance in the price of 
corn. 


When financial inflation occurred during the Napoleonic Wars, wages 
lagged behind rising prices and were relatively low. When deflation oc- 
curred, wages again lagged behind prices for a long series of years. There 
are hundreds of illustrations of financial inflation and deflation. In every 
case of which the writers have found a record, wages have lagged. This is 
a fundamental price relationship independent of labor unions, trusts or 
governments. It.is one of the multitude of price maladjustments brought 
about by a change in the value of money. 

Formerly, the injustices to debtors and creditors resulting from in- 
flation and deflation were considered to be the major maladjustments re- 
sulting from changes in the value of money. In a country where agri- 
culture is so commercialized as it is in the United States, and where the 
farmer is located so far from the consumer (the average haul of fruits and 
vegetables is 1500 miles, page 706) the failure of distributing charges to 
decline when deflation occurs, is far more serious than is the failure of 
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now absorbing about twice as much money as was absorbed before the 
war. The supply of food is such that consumers are willing to take the 
product at 72 per cent above pre-war prices, but high handling charges 
leave the farmer only 43 per cent above pre-war prices. This is not a 
question of supply and demand. Supply and demand determine what the 
retail price shall be, namely, 72 per cent above pre-war prices when sold 
from stores and over go per cent above pre-war prices when sold at eating 
places. Financial deflation with its inevitable results determines how much 
of the retail price the farmer gets. 

As the years go by, adjustment gradually will occur, in part by increased 
efficiency, in part by lowering wages (if prices continue to fall), but in 
major part by the growth of population and the drastic curtailment of 
agriculture which will result in a food shortage. These latter adjustments 
have gone a long ways in the past seven years. 

In a simple society, each family produced about as much food as it 
needed for its own use. Few products were sold and equally few were 
purchased. A large crop was a blessing. Financial inflation or deflation 
had little significance, except as it affected debts. As agriculture has be- 
come specialized and more efficient, the farmer sells most of what he pro- 
duces and must purchase many things in order to live and operate his farm. 
High production is no longer a blessing. The farmer gets less money for 
a large crop than for a small crop. Prices are the major consideration. 

The problems resulting in specialized and commercialized agriculture 
located a long distance from the consumer are relatively new in the United 
States. They do not exist in Europe in any comparable degree, because 
in Europe farming is less efficient and less commercialized. Every new 
farm machine moves people to the cities and makes the problem more 
difficult. 

A change in the value of the dollar, since it reacts on prices long before 
it reacts on handling charges, causes havoc in agriculture. Industrial con- 
cerns are able to adjust quickly, because they deal with mechanical rather 
than biological facts. American agriculture is so efficient that it cannot 
stand an unstable dollar. The results of deflation are more serious than 
is yet appreciated, but it is a waste of time to try to find the man who is 
personally to blame for the inevitable consequences of deflation. 

G. F. Warren and F, A. PEARSON 


SOME FACTORS AFFECTING THE PURCHASING 
POWER OF GRAPES 


The common explanation for the fluctuations in the price of all pro- 
ducts is the law of supply and demand. Demand, as such, is generally an 
indeterminate factor from the standpoint of figures. On the other hand, 
some of the factors affecting supply can be fairly accurately measured. 

The prices used represent the amount paid per ton for grapes (without 
containers) and were secured from reliable sources. Weather data was 
taken from the reports published by the Westfield Weather Bureau station. 
The prices for the period 1904 to 1926, with calculations of the purchasing 
pe in terms of the wholesale price of all commodities, are given in 

able 1. 

A decided upward secular trend is apparent. Before the war, the prices 
paid to producers for grapes were advancing more rapidly than prices of 
most farm products. 
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As data on the production of grapes was not available, it was not 
possible to study directly the relation of production to price. Various 
weather factors were used as a measure of production. Three important 
weather factors influence the price of the grape crop, the date of the last 
killing frost in the spring, the July and August temperature the year be- 
fore, and the rainfall in June, July and August of the previous summer 
(Table 1). 


TABLE 1.—PRICES OF GRAPES AND RAINFALL, TEMPERATURE, AND DATE OF LAST 
KILLING FROST IN THE SPRING 


Grapes Index U.S.B.L. Purchasing Date of Number of July and June, 
price number’ wholesale power last kill- daysfrom August July and 
per ton I910-14 _ price of price ing frost April rst temperature August 
Date = 100 index of grapes in spring (previous rainfall 
(October) 1910-14 = 100 year) + (previous 
IQ9IO-I14 = 100 year) 
1904 $22 57 87 66 Apr. 22 22 138.0 2 aig | 
1905 30 77 87 88 , May 1 31 133.0 6.8 
1906 40 103 92 112 May 8 38 I3%.2 17.4 
1907 40 103 98 105 May 22 52 141.8 ie 
1908 33 85 93 OI May 3 33 133.8 8.4 
1909 29 715 102 714 May 2 32 137.1 Ghee] 
I9IO 43.50 112 99 113 May 12 42 134.8 9.5 
I9II 29 75 97 17 May 5 35 137.2 8.6 
I9I2 35 90 103 87 Apr. 28 28 539.3 9.5 
I913 52 134 103 130 May 10 40 135.1 9.3 
1914 35 90 99 oI May 2 32 137.5 12.4 
‘ 1915 38 98 104 94 Apri, FE by 139.0 not 
~ 1916 56 144 138 104 Apr. 19 19 132.2 16.8 
I9I7 60 154 186 83 May 8 38 144.0 8.5 
1918 108 278 206 135 May II 4t 138.2 14.6 
I9I9O 96 247 215 IIs Apr. 26 26 140.2 I2.1 
1920 128 329 215 153 May 15 45 138.8 10.4 
1921 2K 144 * * * * 
ye 1922 58 149 157 95 * * ie ef 
4 1923 70 180 156 II5 ms * * ty 
7 1924 67 172 155 Ill * * * * 
1925 99 254 160 159 # > he 
1926 27 69 153 45 sa - : . 
is *Weather station discontinued. 
** Data not available. 
+ The data for temperature is the sum of the July temperature and August temperature 
1905 1910 1919 1920 


FIGURE 1.—PURCHASING POWER OF PRICE OF GRAPES AND DATE OF THE LAST 

KILLING FROST IN THE SPRING. (Days from April 1st) AT WESTFIELD, NEW YORK, 1904-1920. 

_A late spring frost which decidedly cuts grape production by reducing the set, normally results in high 
prices. 
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Of these factors, the most important is the date of the last killing frost 
in the Spring (Figure 1). A late spring frost cuts down the set of the 
grapes, and thereby reduces production. 


Vl 
| 
temperature AN 


1905 1910 1915 RE 


FIGURE 2.—PURCHASING POWER OF PRICE OF GRAPES AND THE JULY AND AUGUST 
TEMPERATURE THE PREVIOUS SUMMER AT WESTFIELD, NEW YORK, 1904-1920. 


A high temperature favors food storage with a large crop and low prices the following year. 


Since grapes are largely composed of water, it was thought that the 
summer rainfall and temperature would have an effect on the size of the 
crop that year. The effect of the July and August temperature on the 
crop, the same year, is negligible (r = —o.09). The precipitation in June, 
July and August of the same year is likewise unimportant. However, the 
temperature (Figure 2) and the rainfall (Figure 3) the previous summer do 
affect. grape production. Probably this is brought about through condi- 
tioning the vine. A heavy precipitation makes for a growth of succulent 
vine with a consequent reduction in food storage. A high temperature, on 
the other hand, favors the storage of food in the vine. Both a high tempera- 
ture and a low rainfall bring about earlier maturity of vine, with more food 
being stored and less winter injury likely to result. 

The multiple correlation between the price of grapes (Xi), and the date 
of the last killing frost (X2), the July and August temperature thefprevious 


TABLE 2,—GROSS, PARTIAL, AND MULTIPLE CORRELATIONS BETWEENJPURCHASING 
POWER OF PRICE OF GRAPES, AND WEATHER FACTORS, 1904-1920. 
Xi = Purchasing Power of Price of Grapes; X2 = Date of Last Killing Frost in Spring (Days from 
oe sas July and August temperature (previous year); X1 = June, July and August rainfall 
previous year). 


Gross Correlations 


rig = +0.5903+0.106 Tes = +0.258-+0.153 
T13 = —0.206+0.157 ra = —0.377 0.140 
T14 = +0.129+0.161 134 = —0.132-40.161 
Partial Correlations 

T12.3 = +0.684-+0.087 T14.2 = +0.473 40.127 
T12.4 = +0.699+0.084 114.3 = +0.105 +0.162 
113.2 = —0.462-+0.129 T23.4 = +0.227-+0.155 
T13.4 = —0.193 10.157 Te4.3 = —0.358+0.143 

T34.2 = —0,038 10.163 
112.34 +0.777 +0.065 T14.23= +0.514+0.120 


| 


—0.504-+0.122 
Multiple Correlation 
Ri.234 = 0.791 0.061 


113.24 
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FIGURE 3.—PURCHASING POWER OF PRICE OF GRAPES AND THE JUNE, JULY AND 
AUGUST RAINFALL THE PREVIOUS SUMMER AT WESTFIELD, NEW YORK, 1002-1020. 


A heavy precipitation during the summer stimulates succulent vine growth and retards food storage. 
This results in a shorter crop and higher prices the following year. 


year (X;), and the June, July and August rainfall the previous year (X,4): 
Ri231 ='105/7 Or +0.061 

indicates that 63 per cent of the factors affecting grape prices have been 
measured. Of this amount, 49.8 per cent is due to the date of the last kill- 
ing frost. in the spring, 7.8 per cent to the July and August temperature 
the previous year, and 5.4 per cent to the June, July and August rainfall 
of the previous year. 

The outlook for the year 1927 is for a shorter crop than could normally 
' be expected. The summer of 1926 was both cold and -wet and the past 
March was exceptionally warm, which based on past experience indicates 
a small crop. 

H. J. Stover 


FARM LAND TRANSFERS IN TOMPKINS COUNTY, 
NEW YORK 


A study of the transfers of farm land in Tompkins County, New York, 
shows that the number of transfers and the amount of land changing hands 
declined from 1913 to 1916. The next four years show advances. The 
peak, which was reached in 1920, slightly exceeded the number of trans- 
fers in 1913. Since 1920, the number of transfers and acres of land trans- 
ferred have declined. The number of transfers and acres transferred are 
given in Table x and shown in Figure 1. 

Apparently the war checked the farm real estate business. The rapid 
rise in the price of New York State farm products from 1916 to 1920 was 
undoubtedly a big factor in farm real estate transfers.! 

Since 1920, the index of the price of New York State farm products 
has been below that of wholesale prices. During this period there has been 
a decline in farm real estate transfers. 

Table 1 also gives the average size of farm. real estate transfers in 
Tompkins County, New York. The average transfer for the fourteen 
years is 55.7 acres. This is about 60 per cent of the average size of Tomp- 
kins County farms. 


1 The index of the price of New York State farm products in 1916 was only 116; in 1920 it was 217. 
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TABLE 1. TRANSFERS OF FARM REAL ESTATE IN TOMPKINS COUNTY, NEW YORK 


Year Number Acres Average size 
19013 337 19,832 58.8 
I9I4 233 11,880 51.0 
I9I5 224 10,9901 49.1 
1916 182 - 9,952 54-7 
IOI7 244 14,210 58.2 
1918 234 13,164 56.2 
I9I9 321 18,671 58.2 
1920 350 19,105 54.6 
1921 204 11,328 55.5 
1922 207 15,479 58.0 
1923 199 8,851 44.5 
1924 166 10,704 64.5 
1925 187 9,592 51.3 
1926 187 8,442 45.2 


There is a decided seasonal variation in the farm real estate business. 
The month of April shows a peak about twice the average number of 
transfers and nearly three times the average acreage transferred. March 
is also a month of large transfers of land. The other months of the year 
show a fairly steady but slow movement. The seasonal changes in number 
of transfers and acres transferred are given in Table 2. 


Number 2 000 acres 
F400) va 
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FIGURE 1.—ACRES OF FARM LAND AND NUMBER OF PARCELS OF FARM LAND 
TRANSFERRED IN TOMPKINS COUNTY, NEW YORK, 1913-1926. 


The transfers of farm real estate in 1926 were about one-half of the transfers in 1913. 


Apparently farm land sales follow the price of farm products grown 
thereon. In times of good prices more sales are made than at other times. 
Apparently there are more sales of farms made in March and April than 
any other time of the year. In other words, March and April are the best 
months of the year to sell land as more buyers are in the market. 


TABLE 2. SEASONAL VARIATION IN NUMBER OF TRANSFERS AND ACRES OF LAND 
TRANSFERRED, 10913-1926 


Month Number of transfers Acres transferred 
January 15.4 827 
February 17.5 927 
March 28.6 1682 
April 37.6 2264 
May 21.3 II49 
June Ly 806 
July 160.5 924 
August 15.8 790 
September 14.8 760 
October 18.5 958 
November 16.0 819 
December 18.9 1009 


FRANK J. WALRATH 
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THE GENERAL PRICE LEVEL 
In response to frequent requests by county agents and others, an index 
number of wholesale prices of all commodities in the United States since 
1791 is givenin Table 1. Methods of calculation are given in the footnotes. 
The course of prices following the War of 1812, following the Civil 
War, and following the World War, have so far shown a considerable 
degree of similarity. 
The course of prices is largely determined by the volume of business, 
. the volume of gold, and by financial policies which affect the amount of 
paper money or credit in relation to the volume of gold. Following the 
War of 1812 and the Civil War, there was a rapid expansion of business, 
particularily in agriculture. Therefore, more money was needed than 
before the war. The opinion has been held that no such expansion would 
take place following the World War. While there has been a reduction in 
agriculture, the expansion in city building, production of automobiles, 
and other city industries, has been so great as to cause a phenomenal in- 
crease in the physical volume of business, probably as great as the expansion 
following either of the other wars. So far as this factor is concerned, a 
declining price level seems as probable following the World War as follow- 
ing other wars. 


20 


200 
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HFIGURE 1—WHOLESALE PRICES IN THE UNITED STATES FOR 137 YEARS. 
During the War of 1812, the Civil War, and World War, prices rose rapidly and declined precipitously 
thereafter. The rate of decline in 7 years was about the same in each case. 


The gold supply in the United States is very large, but the writers see 

no reason for expecting that all this gold will remain here permanently. 

In spite of this large amount of gold, prices have declined from a peak of 
251, in May 1920, to 147 in April 1927. Following the Civil War, the 
decline in 7 years was from a peak of 209 in July 1864 to 119 in July 1871. 
Following the War of 1812, the decline in 7 years was from a peak of 250 
in 1814, to 119 in 1821. 

In 7 years following the War of 1812, prices declined 52 percent. 

In 7 years following the Civil War, prices declined 43 percent. 

In 7 years following the deflation in 1920, prices declined 41 per cent. 

The writers repeatedly have indicated their conclusions that the general 
course of prices in this period of deflation would be much like the course 
of prices following the previous wars. Thus far, this conclusion has been 
correct. It is of course possible that some new factor, such as the discovery 
of gold mines, may at any time change the course of prices. 
Bi. G. F. Warren and F. A. PEarson 
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TABLE 1.—INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES BY MONTHS 
AND YEARS* 1791-1927. 
IQI0-14 = 100 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av. 


I791 II4 
1792 120 
1793 127 
1794 cy 
1795 168 
1796 = 
1797 180 
1798 178 
1799 170 
1800 eas 
1801 181 
1802 149 
1803 153 
1804 164 
1805 169 
1806 165 
1807 156 
1808 152 
1809 — 
1810 175 ~ 
1811 170 
1812 172 
1813 201 
1814 250 
1815 196 
1816 167 
1817 169 
1818 165 
1819 145 
1820 124 
1821 119 
1822 123 
1823 116 
1824 IIs 
1825 115 114 114 121 123 I23 120 rr7 120 123 122 120 119 
1826 I17 118 114 113 IiIl III 113 110 109 IIl 114 II4 113 
1827 116 116 116 II5 113 Ill 109 IIo II3 III ITs 116 113 
1828 III 109 107 107 105 107 104 104 107 III IIo II5 108 
1829 II5 113 113 IIo 107 105 99 IOI 101 102 102 101 106 
1830 IOI IO1 IOI 97 99 98 98 99 103 105 105 107 IOorIT 
183i 103 107 109 110 109 109 105 107 IIo II4 116 II4 109 
1832 120 II4 II4 109 109 109 109 109 Ill II5 116 116 113 
1833 117 IIl I1o III 113 113 IIl 115 118 121 118 118 It5 
1834 113 109 104 99 IOL 102 -102 104 105 107 108 109 105 


1840 108 108 105 I0L 99 08 96 98 103 107 108 104 103 
I84I 103 104 103 IOI IOI 97 97 Ior 107 107 104 104 102 
1842 103 97 05 890 89 88 86 84 84 84 83 85 89 
1843 84 82 81 82 84 84 86 86 890 86 89 88 85 
1844 89 90 90 90 89 88 88 890 90 90 QI OI 90 
1845 88 88 90 97 97 92 92 95 97 96 102 105 95 
1846 93 890 foba 88 90 
1847 93 102 102 95 98 
1848 89 88 90 90 89 
1849 8687 88 90 90 Fy 890 
1850 90 88 92 88 90 
I85I 93 92 89 89 OI 
1852 90 89 92 OI Or 
1853 96 89 91 95 93 
1854 99 102 I04 96 100 
1855 99 99 100 98 99 
1856 99 97 95 93 96 
1857 99 105 108 99 103 
1858 89 OL 89 86 89 
1859 688 88 89 85 88 
1860 8688 85 88 88 87 
1861 88 84 80 86 85 
1862 103 94 97 I09 IOL 
1863 130 145 139 148 I4t @ 
1864 167 161 209 179 I79 
1865 190 146 137 164 150 
1866 168 156 165 I57 162 
1867 I51I 142 145 141 145 
1868 141 148 I41 137 142 
1869 135 I31 132 124 131 
1870 125 117 120 I17 120 
1871 119 116 I19 120 119 
1872 122 128 120 113 125 
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| TABLE 1 CONTINUED—INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES 
BY MONTHS AND YEARS, 1791-1927 
IQ10-14 = 100 


Year Jan. Feb. Mar. Apr. May June July Aug. _ Sept. Oct. Nov. Dee. Av. 


1873 121 122 121 II5 120 
| 1874 117 118 114 II4 116 
1875 112 109 III 106 IIo 
1876 104 105 08 93 100 
1877. 97 92 94 89 93 
1878 89 87 82 83 85 
1879 85 79 80 82 82 
1880 94 93 88 or 92 
188r 93 90 90 94 92 
| 1882 95 93 96 QI 04 
1883 93 90 88 85 89 
t 1884 87 87 82 82 85 
1885 82 79 79 79 80 
>| 1886 681 79 78 80 80 
. 1887 81 82 78 77 80 
2 1888 83 81 79 82 81 
1889) 6 83, 77 81 81 81 
1890 80 80 80 81 81 81 81 85 85 85 83 83 82 
I8or 82 83 85 85 84 81 81 81 80 80 79 79 81 
1892 77 77 75 74 74 74 76 77 77 77 79 80 76 
1893 83 84 82 81 80 78 76 74 76 17 75 74 78 
1894 73 71 69 69 69 69 69 7I 73 70 70 69 70 
1895 69 69 69 73 73 14 13 72 71 72 72 71 71 
1896 70 69 69 68 67 66 66 66 66 68 70 70 68 
1807 68 68 68 67 66 66 66 69 71 70 70 70 68 
1898 70 71 71 71 76 az 70 70 70 70 70 71 7I 
1899 71 73 73 74 74 75 76 77 80 81 81 83 76 
1900 «6883, | 84 84 84 82 81 82 81 82 81 81 81 82 
; I9or 81 80 80 80 79 79 80 81 82 82 83 84 81 
1902 83 83 82 84 85 86 86 85 86 92 89 90 86 
1903 OI feba 88 88 86 86 86 86 87 86 85 85 87 
1904 87 890 88 87 85 85 85 86 87 87 890 890 87 
7 1905 88 89 88 88 87 87 87 88 87 87 88 890 88 
~ 1906 89 89 88 89 90 90 87 89 90 92 93 94 90 
1907 93 95 94 94 96 96 97 97 97 98 94 92 95 
1908 1 90 90 oI OL QI 92 92 92 93 94 95 92 
1909 94 95 95 97 98 99 99 100 101 102 104 105 99 
1910 104 104 106 107 105 104 104 103 102 99 97 97 103 
I9II 96 94 95 92 92 92 93 96 97 97 96 95 95 
1912 96 97 99 102 102 101 IOI 102 103 103 102 102 Ior 
1913 102 102 102 102 IOoL IOL 102 102 104 103 102 100 102 
1914 100 100 = 100 99 99 98 99 103 103 99 99 08 100 
I9I5 100 101 IOI IoL 102 IOL 102 102 IOI 104 106 Ilo 103 
1916 II5 117 121 123 125 125 125 129 132 138 148 152 129 


I9QI7 156 160 165 176 186 1890 IOL 193 IOI 186 186 186 180 
I918 188 189 190 193 194 195 200 203 208 206 207 206 198 
IQIQ 202 1907 199 202 206 207 216 220 214 215 221 227 210 
1920 237 237 2309 249 251 248 245 236 230 215 200 182 230 
I92I 173 163 158 I51 148 144 144 144 144 144 143 142 I50 

1922 I41 144 145 145 150 152 158 158 156 157 158 159 152 
1923 159 160 162 162 159 156 153 I53 157 156 I55 154 157 
1924 154 154 153 I51 I50 147 150 152 152 155 155 160 152 
1925 163 164. 164 159 158 160 163 163 163 160 I6r I59 162 
1926 159 158 154 154 155 155 154 152 154 153 I5t 150 154 
1927 150 149 148 147 


*Roelse, H. V., Wholesale gas in the United States, 1791-1801, Quarterly Publications of the American 
Statistical Association, Vol. XV, New Series, No. 120, p. 846, December 1917, gives a simple arithmetic 
index number based on the prices of 56 to 68 commodities from 1791 to 1801, quoted from the Philadelphia 
General Advertizer from 1791 to 1793 inclusive, and from the Philadelphia Gazette, and Universal Daily 
_ Advertizer from 1795 to 1801. The Hansen index number on a 1910-1914 base was 180.9 for the year 1801. 
The Roelse index was 184.7. To convert the Roelse index to the 1910-1914 base it is multiplied by 0.9794. 
| Hansen, A. H., Wholesale prices for the United States, 1801-1840, Quarterly Publications of the Ameri- 
can Statistical Association, Vol. XIV, New Series, No. 112, p. 808, December 1915, gives an index number 
based on the prices of 79 commodities quoted from the Boston Gazette from 1801 to 1815, and from the 
_ Boston Patriot from 1816 to 1825. From 4825 to 1840, the index number is based on the price of 63 com- 
- modities quoted for New York City and given in the Report of the Secretary of the Treasury for 1863. 
The Cole index number converted to a 1910-1914 base averaged 116.0 for the two years 1825-1826. The 
Hansen index for the same years averaged 99.7. To convert the Hansen index to the 1910-1914 base, 
it is, therefore, multiplied by 1.1635. 
- Cole, A. H., Wholesale prices in the United States, 1825 to 1845. The Review of Economic Statistics, 
Vol. VIII, No. 2, p. 76, April 1926, gives a monthly unweighted index number based on the prices of 38 
commodities from 1825 to 1845 inclusive. 
‘ The index numbers calculated by the writers on a 1910-1914 base averaged 91.2 for January, April, 
_ July and October, for the two years, 1844 and 1845. The Cole index for the same months averaged 77.0. 
_ To convert the Cole index to the 1910-1914 base, it is, therefore, multiplied by 1.18442. 
: For the period 1844 to 1890, the writers calculated an index number based on 20 commodities, prices 
of which are given in Wholesale Prices, Wages, and Transportation Report by Mr. Aldrich, from the 
ommittee on Finance, 52nd Congress, 2nd Session, Report 1394, Part II, March 1893. The commodities 
eluded by the writers were: corn, corn-starch, winter wheat, crackers, butter, cheese, mess beef, hogs, 


~ 


(Footnote continued on next page.) 
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COSTS OF OPERATING COUNTRY MILK PLANTS SHIPPING RAW 
MILK IN CANS 


There are three distinct types of fluid milk plants shipping milk to the 
New York market; plants shipping raw milk in 4o-quart cans; plants 
shipping pasteurized milk in cans; and plants shipping pasteurized milk in 
bottles. Raw milk plants are by far the most numerous, more than half of 
the milk being pasteurized after it arrives in the city. The tendency is 
toward less pasteurizing in the country. 


TABLE 1.—COST OF HANDLING 100 POUNDS OF MILK IN COUNTRY PLANTS SHIPPING 
RAW MILK IN CANS (1925) 


Volume of milk handled during the year 


Less than 4to8 Over 8 All 
4 million million million plants 
pounds pounds pounds 
Number of plants 14 12 12 38 
Average volume: 
Million pounds per year 2,784,331 5,471,687 13,629,208 7,057,668 
Cans per day 90 176 439 227 
Costs of Operation Cents per 100 pounds 
Land and building costs: 
Interest! age 0.91 0.50 .072 
Depreciation? 1.57 gs i 0.55 0.83 
Taxes O.77 0.42 0.38 0.44 
Repairs and maintenance? 1.86 I.41 0.84 1.18 
Insurance 0.74 0.32 0.14 0.27 
Rent 0.11 0.10 0.14 0.13 
Total land and building costs 6.37 4.27 2.55 3.52 
Equipment costs: - 
Interest! 0.66 0.44 0.47 0.49 
Depreciation? T2355 1.18 I.24 1.30 
Repairs? 1.20 0.096 0.48 0.70 
Insurance 0.37 0.17 0.11 0.16 
Total equipment costs 3.98 2.75 2.30 2.65 
Labor costs‘ 11.89 9.87 8.50 9.33 
Supply costs: 
Coa 2.40 L773 1.39 1.62 
Ice IaH 2.69 Leal 1.88 
Cleanser 0.33 0.28 0.18 0.23 
Other cleaning material 0.13 0.14 0.11 0.12 
Miscellaneous supplies I.05 0.45 0.59 0.62 
Total supply costs! 8.09 5.75 3.93 4.98 
Miscellaneous costs® 2.56 2.56 2.33 2.42 
Total Operating Expenses® 32.89 25.20 19.61 22.90 


: 1Interest was figured at 6 per cent on half the estimated reproductive value of buildings and equipment, 
and at 6 per cent on the average inventory value of land and supplies. 4 

2Depreciation was figured at the following percentages of the reproductive values: frame buildings 
per cent; brick, hollow tile and concrete tile buildings 3.5 per cent; concrete buildings 3 per cent; ead 
improvements 4 per cent; all equipment 8 per cent. 

’The charge for repairs and maintenance includes work done by plant labor as well as supplies and re- 
pairs by outside labor. 

4Labor on land, buildings or equipment is not included, but has been distributed directly to land, 
buildings and equipment. 

5Miscellaneous expenses include: electric light and power, telephone, superintendents’ travelling ex- 
penses, and similar items. 

6Central office expenses for accounting, executive salaries, sanitary control etc. are not included. 


(Footnote continued from page 699) 
lard, cotton, leather, lime, pine boards, rope, anthracite coal, lead, copper, sulphur, linseed oil, iron rods. 
The prices of wool were obtained from Wright, C. W., Wool Growing and the Tariff, p. 347, 1910. 

In each case, the January index number here published is the same as the simple average given on 
page 93 of the Aldrich Report. The index number for April, July and October bear the same ratio to this 
January index that they had to the January index number as calculated by the writers. Index numbers 
were then converted to a 1910-1914 base. 

From 1890 to 1927, the monthly index prepared by the Bureau of Labor Statistics of the United States 
Department of Labor was used. The five-year average for 1910-1914 is 98.2. To convert this index to 
the 1910-1914 base, all figures are, therefore, divided by 98.2. 
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The functions of a raw milk plant are, to receive milk every morning as 
delivered by. the farmers, weigh, sample, and cool it, put it into clean 4o0- 
quart cans, and load it on the cars for shipment. Both the farmers’ cans, 
and the cans returned from the city are washed at the plant. The milk 
samples are tested for butterfat, two or three times each month. 

The average cost of handling milk in 38 raw milk plants shipping milk 
to New York in 1925 was 22.9 cents per too pounds (Table 1). This 
amount included all the direct expenses incurred in connection with the 
operation of these plants but not the central office expenses for accounting, 
executive salaries, sanitary control, etc. 

Land and building costs constituted 15.4 per cent, equipment, 11.6 
per cent, labor, 40.7 per cent, supplies, 21.7 per cent, and miscellaneous 
expenses, 10.6 per cent of the total operating cost. These plants were 
larger than the average for the territory as a whole. The average quantity 
of milk handled by these plants during the year was 7.1 million pounds. 
This was equivalent to 227 cansaday. The average volume of milk handled 
by the 474 fluid milk plants in New York State in 1924 was 5.1 million 
pounds, or 164 cans per day. 

The costs of handling one hundred pounds of milk were much less in the 
plants that handled a large volume than in those which handled a small 
volume. The average cost in the 14 plants that handled less than 4 million 
pounds during the year (go cans per day) was 32.9 cents per hundred 
pounds. The average cost in 12 plants handling more than 8 million 
pounds annually (439 cans per day) was 19.6 cents per hundred pounds, 
or 13.3 cents less. In the smaller plants it would cost about $296. to handle 
the milk from a dairy of 15 cows, each producing 6000 pounds of milk a 
year. The cost of handling the same milk in the larger plants would be 
$176., or $120. less. 

The average operating costs for plants in each volume group are given 
in Table 2. 


TABLE 2.—AVERAGE ELEMENTARY COSTS AND RATIOS IN RAW MILK PLANTS 
Volume of milk handled during year 


Elementary Less than 4to 8 Over 8 
costs 4 million million million 

pounds pounds pounds 

Amount Amount Ratio to Amount Ratio to 

group I group 

Land and buildings $1,773.16 $2.334,96 L132 $3,469.71 1.96 
Equipment 1,109.42 1,502.38 1.35 Be at ee Ga eh 2.83 
Labor S502. 45, 5,402.99 1.63 11,584.07 3.50 
Supplies 2,251.39 3,145.32 1.40 5,349.53 2.38 
Miscellaneous 733.72 1,398.01 1.96 3.077 Be; 4..45 
Total $09,160.14 $13,783 .66 1.50 $26,715.85 2.92 
Average output, pounds 2,784,331 5,471,087 1.97 13,629,208 4.90 


The average volume of milk handled by the largest plants was nearly 
five times as great as that handled by the smallest plants, but the average 
costs in the largest plants were less than three times as great. 

The relatively large increase in miscellaneous costs in the large plants 
was due in part to the fact that more of them were using electric power. 

The costs given in Tables 1 and 2 do not include central office expenses 
for accounting, executive salaries, sanitary control etc. These expenses 
were not available for all the firms that furnished the plant operating costs. 


It is estimated that these expenses amount to about 5 cents per roo pounds. 


C. K. Tucker 
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RETURNS FROM POULTRY FARMING ON — 
32 LONG ISLAND FARMS 


Records for the year ending September 30, 1926 were taken for 32 
poultry farms on Long Island. The average size of these farms was 13.5 
acres valued at $1872 per acre. Much of the high valuation is due to the 
value of land on Long Island for city building purposes. 

The size of flock varied from 465 to 4077 birds, averaging 1322. There 
were eight farms with more than 1500 chickens per farm. Of birds, 68 per 
cent were pullets, 30 per cent hens, and 2 per cent males. The proportion 
of the flock comprised of pullets varied from 37 to roo per cent. 

The total capital was $29,242 per farm, of which 87 per cent was in real 
estate, and the remainder in poultry equipment and supplies. The average 
receipts per farm were $10,092, about two-thirds of which was from market 
eggs and the remainder chiefly from other poultry products. (Table 1.) 


TABLE 1.—AVERAGE RECEIPTS ON 32 LONG ISLAND POULTRY FARMS 


Total per Per cent 
farm of total 
Eggs: 
IN I RPC Doe IE Oe eer Orr, Merrow POO Sbmae Hors $ 6,838 67.8 
10 Gil oV eo) ee a Ome Ae Seis me REA ins, Moth pad 8 rh ee AM cov 47 0.5 
Poultry: 
BQO OBIE Se cick he go a pie wie. Guar ubl aee Dek te Rata = nea 499 4.9 
Pullotarsold. Gait. Pats oautenee Gat anton raccrvnaua tke atake ath iey ateeare ite 381 3.8 
Bowls and broilers for mieat.:: on ores vtec ae ek ee ee ee 1,775 17.6 
Fowls and cockerels for breeders and layers ...........--2.0-0085 58 0.6 
Other livestock: So1d |. 550°. 22, steett yy dyna duttis Rosettes Meee anenaeiae ie eee 5 
ITT SST OCU DS os i ab. acc sse “a. « Yaealoptlare Saab eee Socio aoe aes hme te ca chee te Ee 5 
CHOPS isl ye res sis Sica eel ake tacmeiers ents Meg Tee lode mienemaieye op ene Renee 59 0.6 
INCTERBE IN CAPITAL Cs caciein nc nthe pares Calsalole eeoD ek ieee rotenone 230 2.3 
NTiscellaneous TSCe Mts cayed sid -ys3 sean carey ln) ct meee aden cape ape Dan ian eke 195 1.9 
Ota) TECEID EST.) dee tie aeeeucs. eukane ete fae la Oe mae GENER Rares rer eaatreceae $10,092 100.0 


The average price received for eggs sold was 47.9 cents per dozen. 

The farm expenses averaged $6159 per farm. Of this amount, 68.8 per 
cent was for feed, 15.4 per cent for labor, 2.5 per cent taxes, 13.3 per cent 
for all other expenses. The difference between the receipts and expenses 
averaged $3933 per farm. 

Interest at 5 per cent ($1462) on the capital when deducted from the 
farm income leaves an average labor income of $2471 for the 32 farmers. 
The labor incomes varied from —$702 to $12,718. Sixteen per cent failed 
to make interest and 37 per cent made labor incomes of more than $2000. 


The average return on the capital after the value of the operators’ time 
was deducted from the farm income was 7.6 per cent. Feed was cheap 
relative to egg prices during the year. Incomes were therefore better 
than can be expected over a series of years. 


The cost of producing eggs averaged 40.7 cents per dozen, of which 44.5 
per cent was for feed, 22.6 per cent for labor, 17.6 per cent for depreciation 
on the flock, and 15.3 per cent for other costs. The return per hour of 
labor in producing eggs was 92.6 cents. 


The feed cost per bird averaged $2.16. The total cost was $4.85. The 
returns for eggs sold were $5.21 per fowl; the total returns, $5.72 per fowl 
allowing a gain of 87 cents per fowl in the laying flock or $1151 per farm. . 
The quantities of feed used per fowl by the laying flock are given in Table 2. 


a, 
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The cost of raising a pullet was $1.18, of which feed was 60 per cent and 
labor 18 per cent. 

The cost of incubating eggs per tooo chicks was $135, including the 

value of the eggs set. 

The flock production averaged 39 per cent for the year; was lowest in 
| October 15.8 per cent and highest in May, 53.2 per cent. There were only 
_ three months of the year, April, May and June when the percentage flock 

production was over 50 percent. The average number of eggs per hen was 
142, calculated on an average monthly inventory basis. 


TABLE 2.—SUMMARY OF QUANTITIES OF HOME GROWN AND PURCHASED FEED USED 
BY LAYING FLOCK 


Pounds 

t Feed per fowl 
Grain 44.73 
Mash 35.43 

Milk products: 

Semi-solid 3.69 
Dried 0.24 
Green feed 5.22 
Cod liver oil 0.27 
Shell 2.19 
Other materials 0.86 
Total 92.73 


The following factors were important in influencing the net returns: 
(1) eggs per hen, (2) size of flock, (3) proportion of pullets, (4) combination 
of the sale of chicks and pullets with egg production. 

The farmers obtaining high egg production per hen, having larger flocks, 
having a large proportion of flock pullets, and operating a diversified 
poultry business which combined the sale of baby chix and pullets along 
with eggs, were making the most money. 

The proportion of the eggs sold in the fall months from September to 
_ December had little effect on profits. The poultryman who is skillful 
enough to get high production for the year, and also,a large proportion of 
it when eggs are high in price will make more money than from equal 
_ yearly production, with a high percentage of it when eggs are low in price. 

But, apparently on the farms studied a high fall production is obtained at 
_ a sacrifice of yearly production. The farms selling a large proportion of the 
eggs in the fall obtained 18 less eggs valued at 70 cents less per hen than the 
_ farms producing more eggs in the spring. They gained 34 cents a hen be- _ 
4 cause of better prices. This was not sufficient to offset the decreased in- 
‘f come, because of lower production per hen. 

The Long Island poultryman has the advantage of a good market. 
His plant is not adaptable to other types of farming. He necessarily must 
_ plan to continue in the poultry business through periods of both relatively 
favorable and relatively unfavorable egg-price to feed-price periods. This 
_ being the case he should plan, (1) to buy feed cooperatively with neighbors 
at the right season of the year to get the lowest prices; (2) to adjust his 
_ plant so that the greatest labor efficiency will result; (3) to market his eggs 
. directly as far as possible to inns, stores and private customers so as to 
_ receive as large a share as possible of the price which consumers pay; (4) to 
diversify the organization of the farm so that other branches of the poultry 
_ business, such as the sale of pullets and baby chicks is combined with the 
% production of market eggs. 
‘a E. G. Misnzr 
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TRENDS IN THE FERTILIZER TONNAGE— 1909-1925 

During the 17 year period, 1909-1925, large increases in the fertilizer 
tonnage have occurred in those states where cotton production was ex- 
panding, in North Carolina, Arkansas and Texas (Table 1). There have 
been large increases in tonnage in those states which are favorably located 
for the production of fruits, vegetables and potatoes, Florida, Ohio, Michi- 
gan, Maine, California and New Jersey. There have also been increases 
in tonnage in the tobacco growing states, Virginia, Tennessee, Kentucky 
and Connecticut. 

The large decreases in tonnage have been in the eastern cotton belt 
states, especially in Georgia, South Carolina and Alabama, where cotton 
production has been unprofitable because of boll weevil damage. 


TABLE 1—ANNUAL CHANGES IN FERTILIZER TONNAGE, 1909-1925 STATES ARRANGED 
IN ORDER OF INCREASES IN TONNAGE 


Average Per cent of Average annual Per cent 
State annual United States increase in increase 
tonnage tonnage tonnage 
1. North Carolina 869,109 13.67 34,900 4.06 
2. Florida 249,149 3.96 13,206 5.30 
3. Ohio 220,868 3,65 12,620 5.49 
4. Virginia 411,736 6.55 6,274 1.52 
5. Michigan 75,701 1.20 4,397 5.80 
6. Mississippi 132,545 200 4,272 3.22 
7. Indiana 187,242 2.98 4,086 2.18 
8. Tennessee 90,256 1.44 3,506 3.87 
9. Arkansas 60,276 0.96 3,421 5.68 
to. Maine 155,065 2.47 Bar 2.10 
11. Texas 54,974 0.87 2,004 5.28 
12. California 51,413 0.82 2,584 5.03 
13. Kentucky 80,204 1.28 2,230 2.78 
14. New Jersey 149,756 2.38 2,150 1.44 
15. Connecticut 66,626 1.06 2,129 3.20 
16. Missouri 56,795 0.90 1,682 2.96 
17. West Virginia 44,522 0.71 1,553 0.35 
18. Washington 7,056 0.12 I,204 16.90 
19. Pennsylvania 321,269 5.11 I,041 0.32 
20. Louisiana * 90,391 1.44 940 1.04 
21. Wisconsin 7,853 0.12 925 11.78 
22. Delaware 38,625 0.61 518 1.34 
23. Massachusetts 60,221 0.06 5 4IL 0.68 
24. Oregon ? 5,724 P 0.09 347 6.06 
25. Kansas 6,679 0.11 195 2.92 
26. Maryland 162,485 2.58 I41 0.09 
27. Vermont 16,500 0.26 66 0.40 
28. New Hampshire 16,412 0.26 —7 —0.04 
29. New York 384,471 6.11 —86 —0.02 
30. Rhode Island 9,947 0.16 -—I116 —I1.17 
31. Oklahoma 3,812 0.06 —206 —5.40 
32. Alabama 376,973 5.99 —2,113 —0.56 
33. Illinois 25,235 0.40 —2,561 —10.15 
34. South Carolina 874,354 13.94 —9,703 —I.1I 
35. Georgia 807,917 14.26 =27,373 723-05, 
United States 6,280,882 100.00 67,972 1.08 


During the 17 years, 1909-1925, the average annual increase in: the 
fertilizer tonnage in the United States was 67,792 tons, a yearly increase 
of 1.08 per cent. The tonnage in the South Atlantic States increased at the 
rate of 0.55 per cent per year and in the North Atlantic States 0.75 per cent. 
The percentage growth in the tonnage in these two regions, which consume 
about 75 per cent of the total tonnage, was not as large as for the United 
States. 

Consumption in the South Central States and in the North Central 
States east of the Mississippi River, increased at a faster rate, 1.68 and 
3.70 per cent respectively. There were large percentage increases in the 
regions west of the Mississippi River, 2.80 per cent for the North Central 
States, and 6.22 per cent for the far Western States. The consumption 
in these regions, however, is so small that it is relatively unimportant. 


the earnings of fertilizer companies. 


795 


The yearly increase in tonnage in the South Atlantic States was 
19,507 tons, or 28.8 per cent of the United States increase. In the North 
Atlantic States, the yearly increase was 8,787 tons per year, or 13.0 per 
cent of the total. Only 41 per cent of the increase in the fertilizer tonnage 
was in the two regions which consume 75 per cent of the total tonnage. 
Fifty-one per cent of the increase in tonnage was in South Central States 
and North Central States, east of the Mississippi River, a region which 
consumes only 22 per cent of the total tonnage. 


TABLE 2:—ANNUAL CHANGES IN FERTILIZER TONNAGE FOR REGIONS IN THE 
UNITED STATES, 1909-1925 


Average Per cent Average Percen- Per cent 
annual of United annual tage in- of United 
consump- States increase crease States 
tion tonnage in con- increase 
(tons) sumption 
(tons) 
United States 6,289,882 67,792 1.08 100.00 
South Atlantic States 3,537,882 56.2 19,507 0.55 28.77 
North Atlantic States 1,164,204 18.5 8,787 0.75 12.06 
South Central States 880,824 14.1 14,946 1.68 22.05 
North Central States (east of 
(Mississippi River) 526,000 8.4 19,461 3.70 28.70 
North Central States (west of 
Mississippi River) 71,941 I.I 2,020 2.81 2.98 
Far Western States 68,706 TE 4,272 6.22 6.29 


The fertilizer tonnage varies from year to year. The coefficient of 
variability of the United States tonnage is 12.95. Consumption in the 
North Atlantic States is more constant, the coefficient of variability is 
only 7.18. The variability of the fertilizer tonnage in the South Atlantic 
States is almost twice as large (14.13). Altho a considerable variety of 
crops are grown in the Southern Atlantic States, cotton and tobacco 
predominate. Crop production is less diversified than in the North At- 
lantic States. In the South Central States, the farm income is primarily 
from cotton and the tonnage is much more variable (26.47). In localities 
where the farmers’ income is primarily from one crop, the variability of the 
tonnage is usually large. Fluctuations in the value per acre of the crop on 
which fertilizer is used causes fluctuations in the fertilizer tonnage. 


‘TABLE 3.—STANDARD DEVIATION AND COEFFICIENT OF VARIABILITY OF FERTILIZER 


CONSUMPTION BY REGIONS 


Average Standard Coefficient of 

annual deviation variability 
Region consumption (tons) 

(1909-1925 

(tons) 
South Atlantic States 3,537,882 499,750 14.13 
North Atlantic States 1,164,204 83,560 7.18 
South Central States 880,823 235,510 26.47 
North Central States (east of Mississippi River) 526,000 I10,410 20.99 
North Central States (west of Mississippi River) 71,941 25,070 34.85 
Far Western States 68,706 24,060 35.02 
United States a = 6,288,882 814,570 12.05 


The variability in the fertilizer tonnage in the North Central States 
east of the Mississippi River is relatively high (20.99). This is due in part 
to the general increase in the tonnage which occurred during the years, 
1909-1925. The same is true for the states west of the Mississippi River. 
Since the data on tonnage in these states is estimated, the data is not so 
reliable as for the Southern States where tag sales are available. 

-The financial risks involved in manufacturing and distributing com- 
mercial fertilizer are probably greatest in those regions where the tonnage is 
most variable. Violent fluctuations in tonnage cause great variations in 


E. E. Vian 
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COSTS AND MARGINS IN THE WHOLESALE MARKETING OF 
FRUITS AND VEGETABLES AT NEW YORK CITY, 1924 


These data are used from studies carried on by the Department of Agricultural Economics and Farm 
Management, New York State College of Agriculture, in cooperation with the Bureau of Agricultural 
Economics, United States Department of Agriculture. 


During the year 1926, carload receipts of fruits and vegetables at New 
York City totalled 212,094 and included approximately 72 kinds of fruits 
and vegetables from every state in the Union and many foreign countries.! 
Approximately 85 per cent of the fruit and vegetable portion of the food 
supply of the New York metropolitan district passes thru the great whole- 
sale market on the lower west side of Manhattan Island. The district 
roughly bounded by Franklin Street on the north, Ninth Avenue on the 
East, Cortlandt Street on the south and the Hudson River on the west. 

The average length of haul of fruit and vegetable receipts is 1500 miles.” 
With growers and shippers at country points so widely separated from re- 
ceivers and handlers in terminal markets, the complexity of modern fruit 
and vegetable marketing is not easily understood by either party. Failure 
to appreciate the factors making for the wide divergence between prices 
reported paid in terminal markets and those received at country points 
tends, furthermore, to foster a feeling that exorbitant profits are being 
taken in the city at the expense of both grower and consumer. 

In an effort to learn the facts concerning the costs of distributing fruits 
and vegetables in terminal markets and with the hope of obtaining criteria 
which might be used in reducing these costs, studies have been made of the 
wholesale and jobbing produce business in Pittsburgh, Pa., Newark, N. J. 
and New York City. A preliminary report on the findings in the Pittsburgh 
study was published in Farm Economics No. 39, November 1926. A brief 
analysis of the accounts of twenty-six wholesale produce firms in the New 
York metropolitan district for the year 1924 is presented herewith. 


Functions of Wholesalers 

The primary function of wholesalers in the New York metropolitan 
district is to act as receivers of produce arriving in carload and less than 
carload lots. Some produce is bought outright, or handled on a joint ac- 
count basis, but by far the greater portion is handled on a commission 
charge, viz., a certain rate per cent of the gross sales of the produce in- 
volved. For the 26 wholesalers studied, 80.4 per cent of the produce was 
handled on a commission basis, 14.8 per cent was purchased outright, and 
only 4.8 per cent was handled on a joint account basis. The tendency is for 
more outright purchases and joint account deals and less commission 
selling. 

The services which New York wholesalers render in the handling of 
perishable fruits and vegetables differ from similar services in other great 
terminal markets because of the location of the New York wholesale market 
on Manhattan Island. This situation makes it necessary to combine marine 
. and land operations in handling a very large share of the products, and, of 
course, adds materially to handling costs. 

The New York wholesaler characteristically performs all the routine 
services incident to accepting delivery of a carload of produce from the 
railroad and arranging for its display at docks or store. In addition, the 
wholesaler breaks up and sells the carload in such units as may be desired 


1Receipts of Fruits and Vegetables in New York City, Calendar year 1926. United States Department 
of Agriculture, Bureau of Agricultural Economics, Market News Service, New York, March 1927. 

2Produce Terminal Requirements in the New York Area. Port of New York Authority cooperating 
with U. S. Department of Agriculture, New York, April 1925. 
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by chain stores or jobbers who cater to grocery stores, hotels, steamships, 
restaurants, fruit stands and the like. Very few of the wholesale receivers 
engage in retailing produce. Most of the wholesalers devote all of their 
energies to receiving carloads and selling the same in units of approximately 
20 packages as desired by jobbers. The jobbers in turn cater to the highly 
specialized and diversified wants of groceries, hotels, restaurants, steam- 
ships, fruit stands and the like. An analysis of jobbers’ costs will be pre- 
pared in the near future. 


Gross Costs and Margins 

The twenty-six wholesale firms studied had gross sales of fruits and 
vegetables for the year 1924 amounting to $34,802,309.98 or an average per 
firm of $1,338,550.38. Out of this total, $31,214,461.19 or 89.69 per cent 
was returned to country shippers or growers or paid out in railroad trans- 
portation charges, (Table 1) Cartage of produce within the metropolitan 
district (mostly from rail points in New Jersey to the terminal market) 
absorbed $275,485.18 or 0.79 per cent and storage and tariff duties absorbed 
$54,807.86 or 0.16 per cent of gross sales. Allowances granted jobbers for 
alleged defective goods resulted in deductions from gross sales of $138,867.92 
TABLE 1.—DATA CONCERNING GROSS SALES AND COSTS OF DISTRIBUTING FRUITS 


AND VEGETABLES IN THE NEW YORK METROPOLITAN DISTRICT BY 
26 WHOLESALE PRODUCE FIRMS 10924 


Total Average Per cent of 
Item 26 firms per firm gross sales 


Amount paid to country growers or shippers for 
fruits and vegetables (Including railroad an 
steamship transportation) $31,214,461.19 $1,200,556.20 89.69 


Cartage in metropolitan dis}rict (largely from Jer- 


_ sey railpoints to lower west side Manhattan) 275,485.18 10,595.58 :79 


Returns and allowances (Deductions allowed job- 
bers from wholesale price for alleged defective pro- 
duce) 138,867.02 5,341.07 .40 


Storage charges and import duties 54,807.86 2,108.00 16 


Costs of distribution in metropolitan New York 
district (not including proprietors’ salaries and pro- 


fits or losses) 2,702,525.59 103,943.29 7.76 
Salaries and profits of proprietors* 416,162.24 16,006.24 1.20 
Gross Sales $34,802,309.98 ' $1,338,550.38 100.00 


*There were 65 active partners or proprietors in the 26 firms studied, or an average of 214 proprietors 
per firm. 
or 0.40 per cent. When all these charges had been met, there was left a 
total gross margin of $3,118,687.83 or 8.96 per cent of gross sales to cover 
wholesale costs of distribution in the New York metropolitan district and 
any profits or losses. The actual costs of distribution, including salaries of 
proprietors, but not including net profits, were $3,047,350.02 or $117,205.77 
per firm. Actual net profits per firm were $2,743.76 or two-tenths of one 


per cent of gross sales. 


It thus appears.that for each dollar’s worth of fruits and vegetables dis- 
tributed, approximately 90.5 cents were returned to the grower or country 


_ shipper or paid out for transportation to the terminal market, and 8.3 
j cents were absorbed by costs of distributing in the metropolitan district, 


leaving a margin of 1.2 cents to cover proprietors’ salaries and net profits. 


Comparison with Other Industries 
In the Pittsburgh study’ it was found that the margins taken by Pitts- - 


_ burgh produce dealers for services in handling perishable fruits and vege- 


#Farm Economics No. 39, November 1926, pp. 552 and 553. 
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tables were less than wholesale margins in other industries, as reported by 
the Harvard School of Business Research. The margins taken by New 
York wholesale produce men, both gross and net, were approximately the 
same as those taken in Pittsburgh during the same year, (Table 2.) The 


TABLE 2.—PER CENT OF GROSS MARGINS AND NET PROFITS IN, VARIOUS LINES OF 
WHOLESALE BUSINESS 


Number Gross Margin Net profit 
Type of business of firms Year taken taken 
: (per cent) (per cent) 
Wholesale groceries* 501 1923 ft. 0:7 
Wholesale dry goods** 71 1923 17.6 1.0 
Wholesale automotive equipment*** I5I 1924 24.8 3) 
Wholesale drugst 129 1924 by fe i223 
Wholesale fruits and vegetablestt 
Pittsburgh 15 1924 8.8 0.4 
Wholesale fruits and vegetablesttt 26 1924 8.9 0.2 
New York 
Average 14.8 0.81 


*Operating Expenses in the Wholesale Grocery Business in 1923. Bureau of Business Research, Har- 
vard University, Bulletin No. 40, page 11, May, 1924. : 

**Operating Expenses in the Wholesale Dry Goods Business in the South in 1923. Bureau of Business 
Research, Harvard University, Bulletin 45, page 13, August 1924. : 

***Operating Expenses in the Wholesale Automobile Equipment Business in 1924. Bureau of Business 
Research, Harvard University, Bulletin 51, page 19, June, 1925. 

+Operating Expenses in the Wholesale Drug Business in 1924. Bureau of Business Research, Harvard 
University, Bulletin 50, page 22, June, 1925. 

+TFarm Economics 39, November 1926, page 553. 
tttStudy of New York produce trade, 1924. 


gross margin in the New York area was 8.96 per cent of gross sales com- 
pared with 8.8 in Pittsburgh, but the net profit in Pittsburgh, 0.4 per cent 
of gross sales, was double that in New York, o.2 per cent. 

In both cities, the margins, both gross and net, taken in the handling 
of perishable fruits and vegetables were approximately half those taken in 
the other industries cited in Table 2. It would probably be difficult to find 
an industry more highly competitive than the wholesale fruit and vege- 
table business. It may be too highly competitive for the best interests of 


all concerned. 
™|) 


TABLE 3.—ITEMS OF COST INCURRED BY 26 WHOLESALE PRODUCE FIRMS IN DIS- 


TRIBUTING $34,802,309.098 WORTH OF FRUITS AND VEGETABLES IN THE NEW YORK 
METROPOLITAN DISTRICT, 1924 


Total cost Average cost Per cent of 
Item of cost 26 firms ‘per firm gross margin 
Wages of employees $1,203,648.48 $46,204.17 38.59 
Salaries of proprietors 344,824.43 13,262.48 II.05 
Net profit 71,337.81 2,743.76 2.20 
Commission & Brokerage* 316,832.12 12,185.85 10.16 
Bad debts 215,449.27 8,286.51 6.91 
Bags, barrels, crates, stencils, etc. 151,846.56 5,840.25 4.87 
Rent 132,481.69 5,005.45 4.25 
Traveling expenses 120,051.51 4,963.52 4.14 
Telephone & Telegraph 117,085.81 4,503.30 3-75 
Interest on investment 106,081.44 4,114.67 3-43 
Miscellaneous expenses 81,499.18 3,134.58 2.01 
Depreciation and repairs 58,857.14 2,263.74 1.89 
Office supplies 46,378.46 1,783.79 1.49 
Advertising 27,821.89 1,070.07 .89 
Insurance 27,418.84 1,054.57 88 
Taxes 16,427.38 631.82 AB) 
Interest on borrowed money 16,312.17 627.39 \ 52 
Heat, light & pore: 11,734.13 451.31 .38 
Legal fees, audits, etc. 11,430.60 439.64. yA 
Auto expense 11,240.94 432.34 «36 
Collection service 7,888.89 303.42 -25 
Donations, etc. 5,369.01 [206,54 .17 
Market News service 3,677.55 I41.45 AT 2) 
Inspection 3,001.63 118.91 .10 
Gross margin $3,118,687.83 $119,040.53 100.00 


*Commissions paid country agents for soliciting and handling consignments at country points; and 
brokerage paid city brokers in same or other markets for services in disposing of cars of produce. 
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Detailed Costs of Marketing 
The data covering itemized costs of distribution for the 26 firms are 
given in Table 3. It will be noted that in rendering services as a carload 
receiver of fruits and vegetables, the New York wholesaler must himself 
hire or buy a large amount of service of all kinds. Table 3 shows 23 groups 
of items of expense commonly met in the produce business. 


Labor and Management the Largest Cost Items 

As in the Pittsburgh study, wages of employees stand out clearly as 

the most important item of cost of distribution in the New York area. In 

_ distributing thirty-five millions of dollars worth of produce, these whole- 
salers spent $1,203,648.48 for wages of employees. This was 38.6 per cent 
of all costs of terminal distribution. When salaries of partners’ or pro- 
prietors are included, labor and management accounted for 49.6 per cent 
of all costs of distribution.‘ 

Wages for truck drivers, porters and loaders are fixed by agreement 
with unions and uniform to all produce men. A great deal of the labor is 
done during the night or extremely early hours of the morning, and the 
working periods are usually long. Extra wages must often be paid in other 
industries to induce labor to work at night rather than in the daytime, and 
the produce business also meets this problem. 

The role played by labor in the costs of marketing is strikingly apparent 
from a comparison of wages paid by produce firms in 1926 and ror4q, 
(Table 4). 

TABLE 4.—A COMPARISON OF AVERAGE WEEKLY WAGES PAID VARIOUS CLASSES OF 


LABOR IN THE PRODUCE BUSINESS IN THE NEW YORK METROPOLITAN DISTRICT IN 
1914 and 1926, AS REPORTED BY PRODUCE FIRMS 


Average Average Per cent in- 
Classification of employee weekly weekly crease 1926 

wage paid wage paid over 1914 

1926 1914 wage 

oe SOOTEIE ce Sp ado clever tus SEO EE Ene $108 56 03 
eA IOTA Ete ale ia ais ieis) tle jcfo.e «, aca wie) secures en's e0he et ae 49 25 : 06 
Re NST S eR tT sos os o's, cokes jonas cue, ays oles Gesu 34 I9 79 
Se koa ce kek eatia ween ensee a5 I5 133 
DMRS OES AT ARS) io) ofa) slo :o'0 s'sl'eisle oe ales aieehie cidade 53 17 212 
SNES aE MEN Tete IGTA(-Ualcclisd\/ei-ai[e. a! ©) sie 10-010 ei 5 6 08 ein, v8.0, wiays inne 6 40 18 122 
eA TEEINC RO per ye ecta nie sis tcrere oSielecaro's vidiess cinesiseeosees 106 47 126 
Diveracel all OMPlOVCES.. 22. o ee ce eee eee ere ea ee ee ees $61 $28 118 


It should also be borne in mind that besides the direct labor charges 
referred to above, such items as rent, telephone and telegraph, cartage, etc., 
are to a large degree composed of labor. 


Building Costs 
The rental and use of offices and stores for display and sale of fruits and 
vegetables amounted to $288,675.77 or 9.3 per cent of total costs of dis- 
tribution. Many wholesalers were much concerned over the rapidly 
rising rents in the New York metropolitan district. 


Bad Debts 
Bad debts are a factor in most types of business but they are particularly 
serious in the fruit and vegetable business. The produce trade in the New 
' York area has organized a very efficient credit association, the purpose of 
which is to collect bills and prevent sales to dishonest or incompetent buyers. 
Despite the utmost vigilance, however, losses to the extent of $215,449.27 


4The index number for factory wages in New York State in January 1925 was 223 as compared with 
100 in prewar days. Farm Economics No. 36, page 505, August 1926, 
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were incurred during 1924 by the 26 firms studied. Bad judgment and out- 
right dishonesty were responsible for approximately 5 per cent of the costs 
of distribution in 1924. 

The rapid, almost daily, turnover of produce by jobbers and retailers 
makes it relatively easy to launch into the produce business with a relatively 
small capital. Until recently, the bankruptcy laws of the State of New 
York have been a standing invitation to dishonest persons to establish 
temporarily a good reputation, by paying bills promptly, then buy a large 
amount of produce on credit, sell it rapidly, and enter a plea of bankruptcy. 
The bankruptcy laws of the State have recently been amended largely 
through the efforts of the produce trade. It is likely that losses from bad 
debts will be reduced somewhat in the future. 

It should be recognized, however, that the perishable nature of the 
commodities handled may force the taking of chances with less reputable 
customers. The wholesaler is frequently faced with the choice of either 
holding highly perishable commodities (as lettuce, strawberries, melons, 
peaches, etc.) a day longer and risking great loss from deterioration or of 
selling to a customer of low financial and moral rating, and risking loss of 
the sales price. The latter alternative is usually taken rather than let 
food spoil. 

By means of national credit rating books, local credit associations, 
black lists, etce., the wholesale trade is vigorously combating the bad debt 
evil, but it is doubtful if it can ever be more than moderately reduced. 


Communication Costs 
With shipper and receiver separated, on the average, some 1500 miles, 
it is obvious that use of telegraph and telephone services must play a large 
role. The 26 wholesalers spent $117,085.81 during 1924 on telephone 
calls and telegrams in selling thirty-five million dollars worth of produce. 
This was 3.75 per cent of city distribution costs. 


Managerial Salaries 

There were 65 managers, partners or proprietors in the 26 New York 
firms studied or an average of 214 per firm. These 65 principals received an 
average salary of $5,304.96 for their year’s work, or about $100 per week. 
Some of these principals held stock in these produce firms and shared in the 
net profits or'net losses of the firm. If the principals had received all of the 
net profits above interest in addition to their salaries, each principal would 
have received $6,402.49 for his year’s work, or about $123 per week. 
Since salesmen hired by these firms are paid an average wage of $5,616 
per year (Table 4), the salaries of the managers, who must supervise these 
salesmen as well as the entire business, does not seem out of line.® 

In the Pittsburgh study, the average salary per proprietor was $5,158; 
if all net profits above interest accrued to the proprietors, the average net 
income per proprietor was $6,650. In Pittsburgh the average volume of 
gross sales was $685,000 per firm, while the average for New York was 
$1,338,000 per firm. ; 

Profits and Losses 

While the average figures indicate that a net profit was made by the 
twenty-six firms during the year 1924, there were actually 18 firms whose 
books showed a net profit and 8 who had a net loss. The highest net profit 


5The proprietors of these firms invariably commented on the difficulty of inducing promising young men 
to enter the produce business because of the relatively low salaries earned as compared with alternative 
opportunities. As a result, less desirable types of workers are becoming more and more of a factor i in the 
produce business. 


711 


made by any one firm was $24,390; the largest loss by any one firm was 


$25,308. 

It is recognized that the value of these data is limited by the small 
number of firms studied and the fact that only one year’s records are in- 
volved. However, analysis of the books of these same firms for periods 
ranging from 5 to 15 years fail to reveal any substantial departure from the 
facts presented. 

Consultation of national rating books, collection services and officers of 
produce associations indicate that the 26 firms who cooperated in this study 
are probably of higher grade than the average produce firm. 


Standards of Comparison 


There were not available, insofar as could be learned, any standards of 
comparison which the proprietor of a wholesale produce firm might use in 
judging as to the efficiency of his business operations. Evidently such a 
standard is needed, since the cost of distribution by these 26 firms per $1000 
worth of gross sales varied from $37.66 to $182.77 and averaged $87.56. 
The labor costs alone of handling fruits and vegetables per $1000 of gross 
sales varied from $7.30 to $35.56 and averaged $34.59. Similar wide 
variations were likewise found in salaries of proprietors, rent, bad debts, 
traveling expenses and commission and brokerage. The average costs per 
$1000 of gross sales, with the highest and lowest costs, are given in Table s. 
TABLE 5.—AVERAGE AND VARIATIONS IN ITEMS OF COST OF DISTRIBUTION PER $1000 


OF GROSS SALES, 26 WHOLESALE PRODUCE FIRMS, NEW YORK 
METROPOLITAN DISTRICT, 10924 


Cost of Distribution per $1000 


Item of cost of Gross Sales 
Average cost Lowest cost Highest cost 
26 firms Dealer ‘I’ Dealer ‘‘S’» 
_ Wages of employees........ BP oat ete tei bee TN Ee $34.59 $7.30 $35.56 
MmparteevOl PLODTICLOKS ns rg se) ee ee eae vee 9.91 7.46 11.38 
Wommrssions > Brokerage... . 2... cee ee ees 9.10 1.07 80.73 
Su ad aE ASA 6.19 4.36 2.37 
ST I ar 4.36 -OL 15.59 
SL Ao jaca eee Ee ce Onn 3.81 4.42 14.52 
UNS OTOZDONSCS eh el eel ie days cg Mole ee we ele eee aile’s 3-71 2.70 7.06 
MEPIORMONe Ge TOlORTADD. . ote e cee eee baw pees etece 3.36 1.22 1.68 
MONRO ODMINVOSEMONG 25 62 0s cence ete eect ees ne 3.07 5.87 6.55 
MVIIRCONAMEOUS EXPENSES... 6.66.6 aS ec eee eee 2.34 es 87 
Depreciation & repairs. Brome eters) ing 3.06 
, ce supplies 1.33 1.82 50 
_ Advertising. . 80 ED 
Insurance. . oe -79 31 54 
ACRE AU eee Se 47 
Mieinterest On borrowed money...........2.2...0eeceeeees 47 “57 
MEME MIDE ADO WEE I. 5 Airco. ons pence cele se neg euaee aa 23 
Legal POMEL CLIPS MOLU Ge sts ctp os ose aiy.eis aan d sievdie seis sipraraua 193, 61 
Gio RR ai Sle Gen rr .32 
MEME OUECTION. BOLVICC foe cle coc cd vice eae ene swe ee nies 23 aw) 28 
MEMIEIADIOIS COCOME aire fees cs ciclo ese Feces seen nee Ts 
MD TAEKCH DOWS'SEPVICE) 65.6 oe see e eet eee teens SEY 
NET GG. co aie vm v gis blade blelam ences signee .09 
SEUINC TS STEP Pye Vo, a's e's iviwiave« 0 e Siee cto wlne sie $87.56 $37.66 $182.77 


If it is assumed that an efficient firm should have its individual cost items 
_ below or at least not in excess of the average, a comparison of costs may be 
_ of service to the management of produce firms in locating weak spots in 
_ their organizations and making them more efficient. 


M. P. Rasmussen 
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Bound Copies of Farm Economics 


For the convenience of County agents and others who desire a com- 
plete set of Farm Economics, a limited number can be furnished at the 
cost of binding, which is $1.25 for numbers 1 to 25, and $1.25 for num- 
bers 26 to 46. 


BUSINESS CONDITIONS 


There has been a distinct decline in industrial production, a firming of 
interest rates, a decline in urban employment, and some recessions in prices 
of industrial commodities. 


For the month of June, prices of industrial stocks were 175 per cent 
above pre-war. They fell from a peak of 277 on June 9g, to 270 on June 30. 


Hand-to-Mouth Buying 


From 1897 to 1913, there was a gradual rise in the price level. This 
tended to stimulate buying in advance of needs and encouraged the carry- 
ing of large stocks of goods. 

The rapid rise in prices during the war period further accentuated the 
tendency to carry heavy stocks. The drastic deflation in 1920, and the 
gradual decline in prices during the past two years have favored the opposite 
policy of carrying the minimum amount of goods, 

High rents and high wages also tend to discourage buying in advance of 
needs. Such buying often involves extra handling. 

Prompt and dependable transportation also favors the carrying of low 
stocks. 

The fact that business has continued so active with a declining price 
level, has been attributed to the rapidity of turnover. If one sells goods 
soon "enough, a gradual decline in prices is not very serious. It is very 
serious for long time investments such as are all farm operations. Most 
farm products require one to many years for a turnover. City buildings 
are like investments in calves; some years are required for a turnover of the 
capital. How well the building industry can prosper on a declining price 
level will be shown later. 


Farm Prices 


The average prices for all farm products in the United States have risen 
four points since April. Most of this advance is attributable to adverse 
weather conditions. The rise is not wholly due to cotton, as food products 
have risen four points. The major advances are in the prices.of the grains 


(Footnotes for first page) 

1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923 Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, Febru- 
ary 1927. 

4 peported by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. 

5 Bae furnished by the Department of Labor of New York. Union wage rates in 1914 are tor when 
I910-14 = 100. Weekly earnings for 1914 are therefore considered as 1o1, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 


6 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Dane. 
The data as published, are converted to the 1910-14, base by multiplying by 2.05. 


7 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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and cotton. Hogs and eggs declined. Butter, milk, and beef are now higher 
~ in price than are either eggs or hogs. The producers of hogs and poultry 
products are beginning to feel the effects of higher prices of grain and lower 
prices of pork and eggs. 

The index number of prices paid to New York farmers for May was 67 
per cent above pre-war. This is lower than last May because hay, potatoes, 
eggs, and poultry are considerably cheaper than last year. Milk and butter 
are higher in price than they were a year ago. Thus far, the weather has 
been unfavorable for most New York crops. This may affect prices. 


NEW YORK MILK SUPPLY 


So much has been said about the importance of dairying in the West 
that the dependence of New York City on New York farms is not realized, 

New York State farmers supply more milk and cream than is consumed 
by New York State. In addition they supply a large quantity of cheese, 
and considerable quantities of condensed milk and butter. 

The article on page 722 shows that 79 per cent of the total milk 
and cream received in the Metropolitan district comes from New York 
State. Only 76 per cent of the population of the metropolitan area is in 
New York State. The total milk and cream from Canada, Pennsylvania, 
New England, and from the West apparently is not enough to supply the 
New Jersey part of the metropolitan district. New York State farms 
supply practically all of the milk and cream for the upstate cities and 
towns, and considerable quantities for use in New England and in Penn- 


sylvania. 
) H. A. Ross 


AMERICAN vs. EUROPEAN THRIFTS 


In Europe, there are so many people in proportion to natural resources 
that thrift means the saving of things. The American who visits northern 
Europe is impressed with how carefully they work each patch of land, how 
carefully they save wood, how much milk is produced per cow, how many 
cows are kept on an acre. These observations furnish the basis for in- 
numerable speeches on ‘‘What Is the Matter with American Farmers?’’. 
A favorite theme is how some immigrant made a fortune farming the fence 
corners, which the short-sighted Americans neglected. Many immigrants 
attempt this before they learn better. 

Because of European tradition, traditions of the previous generations 
here, and experiences before the war, many farmers now spend a dollars 
worth of time saving one-half a dollar’s worth of things. Because of the 
rapid change in the relative values of labor and things, there is probably no 
other single mistake that causes so much loss as does the loss of time. One 
cannot afford to spend ten dollar’s worth of time repairing an old machine, 
that is not worth ten dollars after the job is done. He cannot afford to 

spend fifty dollars fencing a small patch of ground that will yield only five 
_ dollar’s worth of pasture per year. If one can cut a neighbor’s field on 


| shares, it does not pay to rake the scatterings in the hay fields. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Pota- 

wheat seed toes toes 

bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu 

IQIO-14 C. C. Cc. c. c. Cc. $ c. $ ¢. ¢. ec. 
January.......0: 58.2 38.5 87.4 61.2 70.6 162.0 2.25 12.3 II.74 103 62.7 78.5 
February.. - 59.5 39.5 80.3 63.7 71.0 170.9 222 12.2 12.01 IIZ, - 6507 83.4 
March... . 60.5 40.1 89.0 62.9 70:7 173.8 2.18 12.4 12.03 Tro} 1 66:00 87.5" 


Fea sy Pp 40.5 88.8 64.3 Woe. T7522) 2.19 ieee! 12.10 127 68.1 93.1 


April 

May. . 64.7 A4I.2 80.8 64.9 at 176.3 2.27 12.6 12.23 130 60.6 97.8 
June OF 41.8 90.8 64.5 woth 175.6 2.31 1207 12.33 126 60.4 95.9 
July... O02 Oats 7 S74 OEA 70.0 TOA 22.30 7 wen 12.00 122 74.3 o1.8 
August... iy FOO), 40.2 85,0" S753 77.6 170.7 2.30 12.5 11.56 Ir2 88.7 96.7 


Septembe: 73°38 39.1 87.4 59.1 74.6 170.7 2.20 » deP ye 11.64 100 80.4 93.3 
October..... 30.0. OB8F:4) 60.2 Se Fae AGP Ay (9.26) Se 11.62 ‘06 = 60.2. 85.0 
: ; 38.6 88.0 60,1 ATO, hun Ozee 2EBAN BUY 11.64 96 = 60.0 76.3 
December........ 58.4 38.9 86.0 60.6 pee! 154.9 2.20 12.2 12.35 IOI 60.7 72.2 


TOGA: ccsvenctver 40.3 86.2 50.7 78.3 132.2 2.25 10.6 11.32 1290 69.3. 86.5 
IQ15.. 45,1 ° £52.09 57-4 83.1 157.4 2.88 ~- 8.9 10.57 95 52.5 82.2 
IQI6.. 43,0) 519.3 66.0 80.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
I9QI7.. 63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 271 180.9 121.0 
1918, 76.8 203.7 124.6 177.8 358.3 6.20 20.5 T8.10 , I52 15.7) 243.0 
IQIO.. 690.4 214.7 105. 156.6 402.2 4.41 290.6 20.61 205 139.4 156.9 
1920.. 70.7 224.1 \¥20:2° 262:8 361.5 4.08 32.1 21.26 2377 2BAO:Bi L757 
1921.. 36.1 119.0 50.8 110.2 150.8 2.84 12:3) 12.06 154 103.8 118.7 
922.. 35.8 103.2 50.2 89.6 205.1 3-70 18.9 11.68 241 96.7 104.8 
1923. 41.5 08.90 56.2 95.2 235.5 4.01 26.7 12.290 186 841 104.4 
1924. 47.3. 110.5 67.9 103.1 218.3 Pye aiyl 27.6 13.28 169 87.0" 137.0 
1925. 44.5 151.0 “FIO T0424 244l4. 13.04, 22.7 I254 \2TO:. SIRS DIG 
1926, 38.9 135.1 55.3 86.1 207.0) 3.07 15.1 13.06 185.7 156.3 
1926 
June 38:9) 138.0% lobe 90.1 203.0 3.16 I6.1 12,08.) soa 190.1 198.8 
July. Mey ae Pat Sci a IO Oo 20S, Me seme 15.4 12.06 174.6 185.6 
August.. 37.00 Mesen 55.0 93.7 215.7 2550 16.1 13.04 wssoeg ) AOS EEE OO 
September.. 35 Or bre, 52.9 90.4 OTT ss 3.02 16.8 E283) Varese 130.6 153.9 
October............ 390.0 121.4 54.4 86.5 197.5 2.86 hin ey 13.08 ia, ORAL reo) 
November....... 39.8 123.6 56.0 83.6 105.5 2:00  TEiol” VI ahaa ee 141.3 88.5 
December....... 64.5 41.1 122.8 56.4 83.5 196.4 3.07 100°.) CS :Ayeean 137.0 94.0 
1927 
JANUATY Leen 64.3.. 42.6 122.2. 5810 83:6 103.0 . 2:00 10.6 TZ\38 ae TIO: TnL O78 
February.. 66.5 AZ. ART 22\81/ 165.3) = BAL0m+ Ost7 5 2.02 rs IFO4 ae 134.1 109.0 
March... 43.4 120.9 62.2 86.0 195.1 2.76 12.5 13.48) 0) ates 127.0 112.3 
April... AZ 2 ett. 64.1 85.1 196.I 2.86 12.3 13.26 ele) PEPQOHOU AEDS 
May... 45.4 123.2 68.4 88.1 205.7. 2.06 13.9 3-208) paces 146.0 118.9 © 
June ..... 48.0 130.1 76.3 08.8 2OACTIT 8.23 14.8 13 20g es I9I 0 136.0 
Index Numbers (corresponding months, 1910-14= 100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat seed toes pota. 
IOI4..... 101 08 82 107 78 I00 85 95 IIs 100 09 
1915. 113 128 93) -.1T3 93 127 72 89 85 75 94 
1916. 109 133 107 122 118 188 109 88 I2r 149 91 
IQI7. I59 220 PAD wero, 167 323 I73 Ii2 242 1273 138 
ror8. 192 237 202 243 212 274 238 152. =37361 166 169 
IQI9. 174 244 I7I 214 238 195 239 173 183 200 173 
1920. 200 255 105 222 214 181 259 178 212 358 201 
192I. 90 135 82 150 89 126 100 109 138 149 136 
1922. 90 ipa, 81 122 122 164 152 98 215 139 128 
1923. I04 I12 OI 130 140 177 235 103 T66))  ParneeotTo 
1924. 110 126 IIo 6141 120 158 216 TD I51 125 1590 
1925. IIr 172 PLS) 142 I45 174 179 105 186 166 196 
1926..... 97 154 90 II7 123 140 122 FOO) | Wises 267 178 
1926 ; 
June... eC ALOT 93 153 83. «~=II9 116 137 127 TOS; acne 274 207 
July... ..103 90 146 90 II4 125 135 121 TOS. ace 235 202 
August.. ET2 95 147 96 12I 126 144 129 113 158 195 
September.......104 [ope 135 00) ‘Biren I24 132 138 IIr 162 165 
October............106 100 139 90 119 118 127 o7 113 183 130 
November.......104 103 140 03) V-T17 121 133 OL 114 236 116 
December........ Ito 106 143 03. LIL: T27, 134 82 109 226 130 
III I40 O5. 118 II9 133 86 EDA) epee 222 125 
110 138 96 I19 II5 132 94 II4 sete 204 131 
108 136 99 122 112 127 IOL Lia | wee 190 (128 
107 14244 100 118 113 131 99 5 i 0) 186 r2t 
IIo 137 TOS 4, en Tey 130 110 108 210 122 
115 143 118 131 117 140 nang? 106 


Sa el AS 
*Cotton prices and index numbers for August to December inclusive are for 1900 to 1913. f 


(As reported by the United States Department of Agriculture) 
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UNITED STATES 
Prices Paid to Producers for Farm Products 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Czttle Calves 
bu. head Ib. doz. lb. head = ewt.. ewt. cewt. cwt. lb. ewt 
IQIO-14 c. $ Cc. Cc. c. $ $ $ $ $ Cc. $ 
139 10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
143 10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.05 18.5 712 
144 £12 21.5 25.9 48.90 5.20 6.92 4.79 6.22 18.7 7.41 
146 II.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
144 11.8 16.7 24.7 49.44 550 6.59 4.06 6.46 17.8 7.23 
145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
142 II.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 Lae 
I4I 12.0 17.2 23.6 49.33 5.36 6.89 4.42 5.66 17.8 7.47 
. 140" IF.0 20:3 24.7 40.48 5.35 < 7.03)\ 4.37 S636 ES 7.61 
October............ 138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
November....... 137 TiA ~-28%5 20:7 © woos: © sar 6.905 4.26 5.47 17.2 6.07 
December........ 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 17.3 6.72 
I9T4.... 135 12.2 22.5 25.6 59.34 6.24 7,83 4.79 6.31 17.6 Ce} 
1915. 131 II.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
131 13:3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
133 16.7 33-8 36.0 71.86 8.14 10.47 9.50 12.23. 47.2 13.59 
131 20.8 39.5 43.2 83.07 9.45 11.88 10.04 13.98 57.8 15.02 
122 23.8 43.8 50.7 91.96 9.72 12.74 9.59 12.98 51.0 16.23 
120 25.5 47.9 55.1 80.54 8.47 11.81 8.42 II.04 38.1 13.02 
93 20.9 34.0 38.7 50.10 5.53 7.87 4.61 7.20 16.9 7.84 
84 19.1 28.5 25.17 53-56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 Ee, 
76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
78 20.3 33.7 41.1 57.87 6.25 8.86 7.65 12.20 39.4 II.00 
7O4- 21.00 1 3135; 41.6 65.51 6.46 9.62 7.38 II.57 33-1 11.80 
83 23.9 25.7 39.5 66.74 6.56 9.65 756 12.07 31.4 12.80 
82 23.6 25.7 39.1 66.68 6.46 9.47 7.99 TI.52 31.9 12.66 
80 22.1 260.4 390 65.37 6.290 9.54 6.92 II.12 31.9 11.66 
78 214A 8.5 40.9 66,12 6.48 10.06 7.13 TUS2.. “S26 12.07 
77 20.8 36.8 41.8 66.26 6.43 10.29 6.93 vee a 31.6 12.06 
November.. 75 20.0, ~ 44:0... °43.5.. 67.26 " 6.32: 9.54. | 6275 IY.1I 31.6 11.45 
December......... 88 Wa. 19.8. | 47. 45.5 66.74 6.42 9.44 6.05 10.92 30.1 10.07 
73 20.1 36.9 44.0 66.77 6.45 9.75 6.87 10.65 30.90 10.07 
77 I.E 29.019 © 4327500;68.22) 6.60" 10:10) 7.16 10.84 31.1 II.19 
79 21.3 20.8 43.5 70 18 6.82 10.10 7.41 II.55 33 10.89 
80 21.8 20.3 43.4 71.08 PS 9.90 7.40 I1.97 30.4 10.41 
SOAS LOSI Aa .Da tt 7AAgee NIT OZR 7.68. TI.O2, ZO.E 9.41 
80 §=20.2 17.89)! 40.450 774.101 1.7.08) 9.46) art II.05 30.2 8.40 
Index Numbers (corresponding months, 1910-14= 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens ows Cattle Calves 
96 106 104 100 121 118 II4 105 106 99 104 
93 103 102 102 118 113 IIl II5 116 126 91 
93 116 114 IIo 124 122 122 138 138 155 113 
94 145 156 I4I 146 153 153 207 206 265 187 
93 181 183 160 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 
85 222 222 215 182 160 172 184 201 214 180 
66 182 157 I51I 120 104 115 IOI 121 95 108 
60 166 132 139 109 102 I12 I31 164° 163 116 
59 164 140 160%; “o1T3 105 Tr. 145 177 212 98 
54 167 I4I 156 113 105 119 148 181 210 103 
56 77, 156 161 118 118 130 167 208 221 152 
56 190 146 163 133 122 140 161 195 186 163 
57 203 154 168 134 121 143 159 192 179 179 
58 198" — 154 171 136 121 141 155 189 182 175 
a 57 184 153 165 133 5X7, 138 157 196 179 159 
September.. 56 180 163 166 134 T2t 143 163 201 188 156 
October... 56 176 165 162 133 121 146 I61 206 185 163 
November.....113 55 175 176 163 135 12I 137 158 203 184 164 
December......114 54 183 I59 161 133 123 136 159 192 174 163 
1927 ; 
January......... 100 53 188 125 155 I4I 128 144 149 184 167 156 
February. 96 54 194 110 161 143 129 149 157 182 168 157 
March... 92 55 190 97 168 144 129 146 155 186 167 I47 
April. Or 55 190 II9 171 146 130 146 146 185 1690 137 
May. 93 56 184 1190 170 147 130 142 155 185 1690 130 
June... 114 55 171 107 I72 149 130 I40 153 190 173 117 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay  Pota- Apples Horses 


wheat toes 

bu. bu. bu. bu. bu. bu. ton bu. bu. head 
c. c. c. c. $ $ c. c. $ 
45 99 75 71 2.34 15.28 64 81 173 
47 100 75 2 2.34 15.22 69 87 175 
47 100 77 71 2.31 15.58 68 90 176 
49 100 77 73 2.28 15.42 69 103 182 
50 100 79 75 2.35 15.76 72 113 178 
51 102 80 77 2.34 16.30 70 98 180 
5I IOI 78 84 2.42 15.92 69 88 175 
51 96 77 81 2.46 14.76 88 69 178 
49 96 76 76 2.47 I5.10 89 62 177 
47 97 75 74 2.44 15.24 69 61 176 
46 97 75 72 2.41 14.90 56 65 175 
47 98 75 72 2.43 15.28 64 74 176 
49 99 70 82 2.49 14.87 75 85 175 
56 II9 78 87 3.20 15.42 50 64 173 
53 I24 82 93 4.68 14.60 117 Lie 171 


75 211 135 164 7.74 12.40 204 108 168 
Or 209 I50 181 Ties 17.89 121 II9 169 
83 2190 130 164 5.10 21.06 137 178 162 
IOI 236 I51 172 4.86 25.05 232 169 160 


54 133 80 114 3.05 18.78 88 135 140 
51I 113 yes 97 3.68 16.43 94 154 131 
57 119 82 106 4.32 15.00 104 135 130 
58 124 83 103 3.56 15.53 83 II7 118 
57 164 89 104 4.13 12.05 107 126 120 
50 149 14 890 352 14.34 206 109 126 
50 157 17 94 3-60 15.00 225 135 133 
52 149 72 97 3.48 15.30 70), 20 129 
50 139 73 97 3.30 14.70 160 110 128 
September.. 48 130 69 94 3.18 14.10 155 75 128 
October... . 88 49 132 71 86 3.24 14.00 130 60 130 
November.. «(86 48 132 70 85 3.60 13.90 155 65 117 
WMEecember, fish ccesessessstrevace 87 49 131 73 85 3.60 14.10 154 70 115 
1927 
January.......... .. 86 50 131 71 85 3.24 I4.00 150 90 IIs 
February. .. 89 51 132 73 86 3.36 14.40 135 87 123 
March.. 87 52 132) 76 88 3.24 14.00 120 95 120 
April.. . 90 51 126 78 87 3.18 13.50 120 90 125 
May... "03 54 130 80 OL 3.30 13.50 146 100 124 
June... 106 59 138 88 106 3.54 I4.00 200 II5 130 


Index Numbers (corresponding months, 1910-14= 100) 
Cor: Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
102 100 oI 109 105 97 106 102 99 
117 120 IOI 116 134 100 “90. 77 98 
IIo 125 106 124 107 95 165 93 o7 
156 213 175 219 325 8r 287 130 95 
190 2II 195 241 305 116 170 143 95 
173 221 169 219 214 143 193 214 92 
210 238 106 229 204 163 327 204 90 
I13 134 104 I52 128 122 124 163 19 
106 II4 92 120 155 107 132 186 74° 
II9 120 106 141 182 97 146 163 73 
121 125 108 137 162 101 II7 141 67 
II9 166 116 139 174 84 I51 152 68 
104 I5I 06 II9 148 93 200 131 71 
98 154 96 122 154 92 321 138 74 
102 148 92 IIs 144 96 246 159 74 
= 98 I45 905 120 134 100 182 159 72 
September.. 7a 98 135 (ob g 124 129 93 174 1ar 72 
October... s 104 136 95 116 133 92 188 98 14 
I04 136 93 118 149 93 277 100 67 
104 134 9o7 118 148 92 241 95 65 
IIt 132 95 120 138 92 234 Tir 66 
109 132 97 ITO 144 95 196 100 70 
III 132 99 124 140 90 176 106 68 
104 126 IOI II9 139 88 174 87 69 
108 130 IOI I2I 140 86 203 88 70 


116 135 IIo 138 I51 86 286 117 72 
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| NEW YORK 


Prices Paid to Producers for Farm Products 
As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y.C. cows calves cattle 
lb. doz. doz. lb. ewt. head cwt. cwt. ewt. ewt. lb. 


° 
5 
Ge 


IQI0-14 c. c. c. $ $ $ $ $ $ Cc. $ 
January..........13-.6 38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7-44 
February........14.0 32 Sait 633 1 82 54.34 8.38 5.30 4.22 6.40 22 7-50 

28 25.9 31 1.68 55.04 8.34 5.20 4.28 6.46 21 7:76 
21 27.51) ¥30 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 

| 19 22.8 29 1.19 55.72 7.36 5.64 4.32 6.54 20 7.58 

’ 20 24.5 28 “T.07 56.86 7.88 5.50 4.24 6.64 ~ 20 7-40 

J 22 27.2 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7-48 

; 25 30.8 28 1.51 56.68 8.48 5.64 4.30 6.32 20 1.74 

: 27 36.7 30 1.59 57.26 8.72 5.66 4.08 6.16 2I 7.04 

9 30 AST 31 1.79 55.04 8.86 5.72 4.06 6.00 21 7.92 

35 54.8 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7-44 

4I AZ. 34 1.901 56.44 8.76 5.44 4.34 6.16 21 7.34 

30 Sa nat 1.58 65.13 9.53 6.23 4.49 6.90 20 09 

20 36:0 31 1.60 65.89 9.21 5.80 4.77 733) 27 7.05 

33 39:7, 333, 1:70) 67-41 9.99 6.23 5.69 8.78 33 8.40 

43 51.0 42 2.60 83.36 12.85 7.05 8.62 12.92 53 13.94 

51 62.7 50 3.24 93.83 14.908 8.84 9.84 15.06 66 16.39 

56 68.9 60 3-51 110.98 16.38 9.25 9.03 14.25 56 16.35 

61 73.9 64 3.50 106.08 15.64 8.25 S16" 33.67 . 49° 3366 

47 Si? AT 2.46 Wie25 10.50)" 5.54 74:57 8.93 20 8.80 

40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 

41 49.4 49 2.38 72.99 7910168) 5:42) 5:54 EI.74. AE 8.33 

39 49.5 46 2.04 67.96 10.80 5.47 5.72 II.O1 42 8.40 
43 52.1 48 2.43 76.84 I1I.29 5.90 6.20 12.87 44 11.74 
40 48.0 48 2.48 O0:67— 15-87) 5.93) * 5.86) | ra.26, 37, 1232/2 

30 36.9 46 2.06 92.00 17.50: “6209 55¢70 13.40 34 12.60 

32 40.0 45 2.20 93.00 11.50 5.60 5.80 12.30 35 12.60 

36 45.6 45 2.41 92.00 11.80 5.70 5.70 II.70 35 12.20 

September.....26.2 41 54.6 47 2.61 66:00. © -F2.207 75.70" 5:00" “E1-70) - 36)" “12.50 
October... 47 690.5 48 2.63 O5.00 4-52.70 5.70" 5.60 “12.40. 36° * *T2i20 
61 7575) “50 2.77 92.00 12.30 5.80 5.40 11.900 36 £12.10 

61 59.7 52 2.85 95.00 12.00 5.60 5.60 Tn.80: (37 12.10 

48 46.0 51 2.72 92.00 12.40 5.60 5.80 11.50 35 11.60 

40 36.3 51 272) 97.00 12.70 5.90 5.60 11.60 36 12.10 

27 31.3 51 2.65 100.00 12.20 6.00 6.20 £2.20 33 11.60 

26 30.9 51 2.49 106.00 11.80 6.00 6.30 12.50 33 II.50 

26 290.6 50 2277, 109.00 10.00 6.60 6.20 12.900 33 10.70 

25 30.1 48 I13.00 10.80 6.60 6.80 £2;60'.3t 10.00 


Index Numbers (corresponding months, 1910-14= 100) 


Chick- Eggs Eggs! Butter Milk* Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 


.106 107 106 100 99 116 II4 II4 106 108 95 106 
105 104 105 100 IOI 118 III 106 113 115 129 03 
-I12 118 IIs 106 IIt 120 120 II4 135 138 157 Iro 
-I4I 154 148 135 164 149 154 145 204 203 252 183 
184 182 182 161 204 167 180 162 233 236 314 215 
.214 200 200 194 221 198 107 169 214 223 267 215 
1225 218 215 206 220 189 188 I51 193 214 200 183 
.199 168 168 152 155 127 127 101 108 140 95 T16 
.186 143 148 135 133 120 122 96 118 169 143 II9Q 
-174 146 144 158 I50 130 128 99 131 184 105 109 
.160 139 144 148 Teo." Tan 130 100 136 187 200 110 
.170 154 I51 155 153 137 136 108 149 ° 202 210 154 
180 143 140 155 156 162 142 108 139 192 176 161 


150 I5r 164 193 162 146 113 134 202 170 170 
a 145 147 167 175 165 I4I 103 139 187 167 168 
August..........169 144, 148 161 160 162 139 IOr 133 185 175 158 
September...168 152 149 157 164 168 140 IOI 145 190 171 157 
October. 157 154 I55 147 170 143 I00 138 202 171 154 
November...170 174 138 156 147 163 140 106 137 198 171 163 
December....174 .149 121 153 149 168 137 103 129 192 176 165 


126 116 150 143 171 147 106 139 179 159 156 
125, 106 155 149 179 152 Tit 133 I8t 164 161 
96) 4. 121 165 158 179 146 II5 145 189 157 149 
124 137 170 171 188 152 112 138 183 157 147 
137 130 172 IOI 196 148 Ir7, 144 107 165 141 
125 123 171 199 137) 120 160 190 155 135 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
‘nearby and nearby western hennery whites, average extras.”’ 

2 Net pool price of 3.7-per-cent milk-at Utica, New York. At the present time add-5 cents to the net 
pool price. (+8c for fat —3c for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mxd Lins’d_ seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% . 43% 50-55% 

IQIO-14 $ $ $ g $ bik Meee) $ $ $ $ $ 
January........... 27.56 30.30 27.83 31.02 26.00 26.13 26.97 34.61 32.88 51.05 20.46 31.27 
February.. «- 27.39 30.65. 27.70 31.82 26,27 26.23 27.1% 34.77 32.00 S208) 2.0m eianae 
March. . 26.71 20.31 26.66 31.74 26.15 26.05 27.10 33.29 31.86 52.41 28.99 31.22 


oo, 27:78.27:89)' 26.34 32.25 25.75 25.76 26:50 33:45. 32:56) 52.47) 26 7 eeesiesS 
+» 28.68. «27.36 . 27.26 32:73 25:24 25.56 26,20 33.08 .32.78 52,40 s25,05ena00 
1.) 28.53" 27.59. 27.40. 4 33.21 23.17 24.88 25.39 ° 32:15 32:85 (52-41 ee0unneaTO 
= 20.50 26.36 27.65 33.67 23.45 25.890 25.45 32.28 32.07 52.41 28.29 32.14 
« 31.57 29.47 20.71 33.25 24.75 27.36 26.35 34.42 34:24 S2.At (30 01 aa7o 
. 32.68 30.51 31.290 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 


October............. 30.82 28.78 20.58 31.03 23.62 25.71 26.16 34.48 31.909 53.38 28.0% 32.17 
November........ 30.03 28.41 28.84 31.14 23.902 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
December......... 28.890 20.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 20.00 31.69 
I914.... « 31.98 30.71 30.69 32.53 25.84 26.38 27.21 32.20 32.59 57.00 30.25 33.35 
IQIS. .. 32.66 20.06 31.07 36.28 24.58 25.909 27.52 36.30 33.60 57.00 30.63% 35.40 
1916. - 34.82 31.906 33.70 36.49 25.14 26.53 27.06 37.01 38.73 56.68 32.45 36.72 


1917. ve 69.39 48.04 56.56 52.36 38.44 41.54 42.18 50:41 50.02 76.73 49.78 62.70 


1918. te OFL903- 1ST BL, 162/701" 62:6T 966.32 SB ST AaN. ates 56.16 509.86 104.88 55.45 65.12 
1919. . 69.51 67.25 67.690 57.52 45.72 51.47 50.61% 72.23 78.24 102.50 62.54 67.85 
1920, » 67.13, 68586. 63:3 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 
1921. « 33.26 39.906 31.66 36.52 25.70 25.65 20.09 43.16 45.74 90.37 35.70 40.25 
1922. =» 31.17 39.56 31.13, 34.00 - 20.17 30.22) 31:3 52.05” 53-80. 100.50) 37 tao 
1923. » 40.24 47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 89.47 42.48 43.29 


43.20 41.33 43.090 31.61 32.38 33.90 47.81 51.900 69.13 41.64 42.99 
43-II 41.96 40.01 33.30 35.05 ° 36.78 48.48 48.45 70.55 41.81 47.95 
38:72 33.43 38.45 31.20 31.72 33.48 50.60 39,06 70.84 37.26 41.99 


: 38.65 30.45 36.60 20.04 29.14 31.04 49.72 41.60 63.80 36.12 40.55 
- 38.93 39.65 33-13 37.49 30.00 30.31 32.63 51.63 42.38 73.80 37.53 42.58 
ad « 39.37. 39.75 35-50 38.06 20.30: 32,45 32.30 51.76 41.22 73/80" $7,60A2,00 
September........ 38.85 39.15 35.88 38.23 20.31 30.25 31.00 50.33 39.63 73.80 37.19 40.70 


October . 38.89 36.65 35.38 41.23 20.53 30.44 31.00 50.15 35.25 75.80 3637 41.20 

November........ 37.03 34.55 33.60 39.00 30.60 32.60 32.80 49.900 34.50 73.80 3555 40.62 

December...........38.90 34.65 36.00 42.30 34.25 35.75 35.38 50.40 34.81 73.80 37.13 41.06 
1927 

January............ 37-04 37.25 35.30 41.79 3430 35.70 35.60 5084 38.70 75.80 38.12 41.82 


February.......... 37-85 38.65 34.63 40.68 35.06 36.75 36.00 51.43 42.31 79.80 38.01 42.52 

: 38.65 33.00 40.40 34.63 36.38 35.63 50.55 42.50 76.80 38.57 41.92 
35.53 32:60 41.48 35.60 36.18 36.10 52.00 41.900 76.80 38.02 41.75 
36.75 38.25 45.05 35.75 36.13 37.00 52.50 43.08 76.80 40.01 44.01 
42.25 40.50 43.40 33.04 36.63 37.35 51.03 47.04 74.80 41.86 45.68 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Stand- Wheat- Cotton 
Corn Gluten White Ground Wheat ard mixed ieee seed Meat Dairy Poultry 
meal feed hominy Oats Bran midl’gs feed oil meal meal’ scrap ration ration 


106 109 IOI 104 102 103 95 100 108 104 105 
IOI 113 113 99 100 104 107 105 108 105 III 
IIr 120 II4 IOL 102 106 109 IIo 108 IIl ris 
170 201 163 155 160 160 149 153 146 I7I 199 
199 222 195 146 TARP ee tases 166 184 199 189 203 
233 240 179 184 198 192 213 240 195 214 213 
239 225 212 202 207 206 IOI 218 217 220 223 
139 112 II4 104 ‘99 110 127 140 mae 122 122 


137 IIo 106 II7 116 II9 156 165 172 127 ‘116 
164 136 I2r 136 134 134 149 168 170 146 134 
I50 147 134 127 125 129 I4l 159 131 143 135, 
149 149 127 134 135 139 143 149 134 143 ISI 
134 119 120 126 122 127 149 123 135 128 131 


140 III IIo 125 117 126 154 127 122 127 127 
150 120 TIr 128 II7 128 160 129 IAI 133 132 
135 119 II4 118 II9 129) I50 120 I4t 125 T27 
128 IIs II9 118 IIr 116 142 116. 140 122 122 


October........126 127 120 133 125 118 119 145 IIo 142 126 127 
November.,.123 122 117 128 128 129 126 146 109 138 124 126 
December....135 II7 128 136 138 I4l 134 147 IIo 138 128 133 


123 127 135 132 137 132 147 118 146 129 134 
126 125 128 133 140 133 148 IZ2)0, Ss 131 135 
132 a Pg mea Oe by 132 140 131 152 133 147 133 134 
127 I24 “129 138 140 136 155 129 147 132 132 
134 140 138 142 I4t 141 159 134 147 140 138 
153 147 131 146 147 147 162 143 143 148 144 


——— ee COC eh 


eee eee ee eee ee ee 


Se ee ee 
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Of course, if one does not have enough profitable work to keep busy, he 
will make more money working at five cents per hour than he will if he 
does nothing. If he spent his time straightening crooked nails, as his 
grandfather did, he might be better off than if he did nothing. However, 
he could not trade the nails for many hours of carpenter’s labor. 

Saving labor does not mean having good machinery scattered around 
the farm. Orderliness is one of the best means of saving labor. Many 
persons waste both labor and things by leaving the farm in disorder. 

Things are very cheap in terms of labor. It takes a long time to become 
adjusted to the new relationships. Most farmers should think of their time 
as worth from one-half a cent to one cent a minute, and follow the American 
system of saving labor rather than saving things. It is all right for Europe 


‘to be thrifty with things. They criticise us for always being in a hurry, but 


being in a hurry is the result of being thrifty with time. 
G. F. Warren and F. A. PEARSON 


INCREASED SPECIALIZATION IN FARMING 


The whole history of American agriculture shows increasing specializa- 
tion on those products best adapted to the region. There are some regions 
to which several products are about equally adapted. Such regions are 
usually diversified. But most regions are specializing in one or two prod- 
ucts best adapted to their natural and economic conditions. 

Apples were formerly grown in all parts of New York State. Over half 
of the trees have disappeared in the regions outside of western New York 
and the Hudson River Valley. Potatoes and other vegetables are increas- 
ing on the best soils of Long Island but the growth of such crops in con- 
nection with general farming is decreasing. Eggs are being produced in 
jarge numbers near the ocean in a way that was formerly unknown. 

The increase in scientific knowledge and technical skill favors the pro- 
duction of a few products. Machinery also favors specialization. To equip 
for a small area of any one crop is too expensive. Improved transportation 
enlarges the market for the region that has a natural advantage. The 
farmers are gradually specializing on the product for which their region has 
the advantage. Some persons still insist that their home region is best for 
everything, but pempgerion is gradually zepincnts false patriotism by 


knowledge. 


The agricultural depression is eliminating the regions that are not best 
for the product and is thus increasing specialization. High handling charges 
favor the production of home food supplies, but commercial production is 
rapidly being specialized. Many well-meaning persons think that the 
trouble with agriculture is lack of diversity. They forget the agricultural 
history of the past century. 

G. F. Warren and F. A. PEARSON 
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SOURCES OF NEW YORK’S MILK SUPPLY 


Since January 1, 1927, the Market News Service of the United States 
Department of Agriculture has been compiling records of receipts of milk, 
cream, and fresh condensed milk at New York City and the various New 
York and New Jersey towns and suburbs which make up the metropolitan 
area. Tables 1 to 3 show the quantities of these products received from 
different states during the five-months period for which records are now 
available (January 1 to May 28, 1927). New York State supplied over 
three-fourths of the milk and cream and seven-eighths of the fresh con- 
densed milk shipped to this market. Expressed as whole milk, New York 
State furnished 79 per cent of the total supply of milk, cream and fresh 
condensed milk. Pennsylvania came next with over 1o per cent of each 
of these commodities. New Jersey shipped about 7 per cent of the milk 
and 3 per cent of the cream. The latter state is a somewhat more important 
source of supply than these figures indicate because considerable quantities 
of milk are trucked from nearby farms to some of the New Jersey towns in- 
cluded in the market. 
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FIGURE 1.—WEEKLY RECEIPTS OF MILK AND CREAM AT THE NEW YORK METRO- 
POLITAN AREA, JANUARY 9, 1927 to MAY 28, 1927. 


In spite of the great increase in demand, New York still furnishes over three-fourths of the milk, cream 
and fresh condensed milk used in this market. 


During this period, 23,045 cans of cream were shipped from the mid- 
western states, approximately one-half of which came from Wisconsin. 
Western shipments were only about one-third as heavy this year! as during 


1 Spencer, Leland, The New York Milk and Cream Supply Farm Economics No. 30, p. 363, Dec. 1925 
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TABLE 1.—ORIGIN OF SHIPMENTS OF MILK TO THE NEW YORK METROPOLITAN AREA, 
JANUARY 1, 1927 to MAY 28, 1927* 


(In terms of 40-quart cans) 


State Cans Per cent 
Cn SG aR 2 alae RN let I 10,613,839 79.1 
MMOKIS UWRF TEC CAPE tote te fe avatatic <tarsse:ai> dalaverepe nal 1,428,515 10.7 

: SP RaRRMION UN RFS nteds haa ve oa) otole. la a italiana al Ala 60,048 923,872 6.9 
Bie rR RY Peers hated fensyeietelevece.cleie oleae 'o,¢ ace oes 279,624 ar 
RUC LICE. rote ect Aare, Oleic) siesta 4p \eudln. 6 bwiyre aie 85,346 0.6 
URS OLMREUIG tor ttarenisie sete) cisis' ci ateivis ele. evelsiss e'.s-9 57,052 0.4 
MME ectte Aras tf cag Free ita, oie ee. vinis-e « 30,804 0.2 
Ug Mtge rere asta a ceca Gh adicia wlerw ui gn,orvare fats) wear 13,419,652 100.0 


*United States Department of Agriculture, Bureau of Agricultural Economics, Market News Service. 


the same monthsin 1925. Thisis due, in part, to the action of the New York 
Department’ of Health in shutting out cream from unapproved sources. 
Western shipments to other parts of the market outside the jurisdiction of 
the Health Department ‘were probably curtailed because of the relatively 
high price of butter which offered a better market to the western creameries 
than it did when the cream shipments were heaviest. Butter.prices during 
these months were approximately 16 per cent higher than in 1925, while 
the New York cream price was only about 6 per cent higher than in that 
year. A relatively low butter price, or high New York cream price would 
probably tend to increase shipments of cream from the West. 

Figure 1 shows the weekly receipts of milk and cream during this period. 
It should be noted that the scale for the cream chart is ten times as great as 
the one for milk. This is approximately on a milk-equivalent basis since 
the average test of milk shipped during these months is about 3.6 per cent 
and the average test of cream 36.9 per cent.? 

Although the present New York milk shed supplies far more milk and 
cream than is consumed during the spring months, it will be noted that 
shipments of cream from the mid-western states and Canada, actually 
increased during the last half of May. Not all the imports from Canada are 
shown here because most of the Canadian milk is handled thru plants in 


TABLE 2.—ORIGIN OF SHIPMENTS OF CREAM TO THE NEW YORK METROPOLITAN AREA, 
JANUARY 1, 1927 to MAY 28, 1927* 


(In terms of 40-quait cans) 


State ; Cans Per cent 
INORCMMIOU GR eraiess actos a o!altretaiels gicialsiv.e e's eiarvicisie scl. s 469,374 75.8 
one Cie oT Sag ls gee ore a bla: Rea Bee Sn SS ate 80,767 13.20 
“VW GNESTT TIE fy SRS PCE Ie IORI ay Be BCR REROA CHORE BORCHERT RRC ne REA 23,932 3.9 
PM MPGNSO Nt tee. Eg kota lal ate Sie da ovara lala’ tralhn «idee 17,889 5 2.9 
Massachusetts. ....0c 0. deen feet eee enna 1,057 0.2 
(Gyo eri Cha acini Rati re Hn eae racine ste 26 
DOR SICRGLISIIN Ap Main ee at ih nace ste acne attoa Saal ae @ cagharayese II,530 1.9 
MEE TRIS oN CS 6S itovaley siete ae che ietywiueals 7,100 Ter 
Joel Sh aR RE Ses ee ON ee a a es a 1,190 moa 
VINRATIOH OL a pthacspeiels charset ob fudsuel atsieeuale fe alah for ecere. 1,400 0.2 
ROR TS ca: ace os MeN eek «1s aeclile apie ela esiehprssebetele 00 0.1 
ea aMea Ra etic Ue Re Sara alitta vine init evn tem Wins B.C w "OTN 625 0.1 
Mae e Sree irate aieltd ena ab w, crafvioi asd ohana eracaraina'sins 400 0.1 
Canada..... ooo on on nnn ne onn anne enc 3,369 0.5 
otal: soe 3 SIS fae NN FC ONO MEN ESTES NS SEDER 619,459 100.0 


*United States Department of Agriculture, Bureau of Agricultural Economics, Market News Service. 


2 New York State Department of Farms and Markets Bulletin 180, Statistics Relative to the Dairy 
Industry in New York State, p. 38, 1924. 
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TABLE 3.—ORIGIN OF SHIPMENTS OF FRESH CONDENSED MILK TO THE NEW YORK 
METROPOLITAN AREA, JANUARY 1, 1927 to MAY 28, 1927* 
(In terms of 40-quart cans) 


State Cans Per cent 
IN GW OPE crore alee eile on Sie ate RUN ae A s.. £28,156 88.7 
POMS YL VAM. OS. cal dies bie ee hehe utalarebetnemate satan 16,143 TT 
bo. tS ee ee ie en Mme riot mae BU Ones. erg 205 0.2 
TOGA Eee Tobie Molec e tee Cebe Fare ek earelp em era 144,564 100.0 


*United States Dept. of Agriculture, Bureau of Agricultural Economics, Market News Service. 
. 


this country and the shipments are, therefore, shown as originating in New 
York or Vermont. It appears obvious that price, rather than availability 
of supplies, is the determining factor in bringing cream from outside the 
present milk shed during the season of heavy production. Since the 
western cream is not produced under New York Department of Heaith 
inspection and cannot be sold in the city, a price differential is to be 


expected. 
H. A. Ross 


RELATION OF JUNE WEATHER CONDITIONS TO 
THE CORN CROP 


May weather conditions have very little to do with corn production 
or with corn prices in December as was shown in the preceding number 
of Farm Economics. The May rainfall in the Corn-belt in 1927 was 123 
per cent of normal and the temperature 99 per cent of normal. 


June weather conditions, on the contrary, have an important influence 
on the corn crop and hence on the December price of corn. A dry June, 
followed by a wet July and August is the weather combination that re- 
sults in the largest corn crop. Drought in all three months results in the 
smallest corn crop, and a wet June followed by a dry July and August 
results in the second smallest crop. 

A dry, and hence a warm June, permits of frequent cultivation and easy 
killing of weeds. There is sufficient accumulated moisture in the ground so 
that corn does not suffer from insufficient rainfall. Corn gets a good start — 
inadry June. If this good start is followed by wet weather a bumper corn 
crop results. On the contrary, in a wet June, the crop suffers from lack of 
cultivation and gets off to a poor start. If this poor start is followed by dry 
weather, the crop suffers, with a consequent light production and relatively 
high prices. 


TABLE 1.—CORN PRODUCTION AND PRICES IN WET AND IN DRY YEARS, 1890-1925 


Per cent of normal Purchasing Purchasing 
Number of Crop power Dec, power Dec. Per cent 
* years Farm price Cash price of crop 

United 6 leading United 6 leading No. 2 corn merchant- 

States states States states Chicago able 
Season, June, July, August 
Dry—all months 3 84 80 136 140 131 92 
Wet June—Dry July and August 3 G2 89 121 120 125 93 
Wet June and August—Dry July 7 08 94 104 108 100 101 
Wet all months 4 106 IIl IOI 99 II2 96 
Dry June and July—Wet August 5 I00 102 IOL 100 06 104 ° 
Dry August—Wet June and July 3 IoL 105 88 86 890 Tor 
Wet July—Dry June and August 5 103 104 88 89 90 104 
Dry June—Wet July and August 6 I12 109 83 78 79 103 


E. G. Misner 
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COSTS OF OPERATING COUNTRY MILK PLANTS 


Altho there is a tendency to transfer pasteurizing and bottling opera- 
tions from country to city, probably one-third or more of the country milk 
plants in the New York territory do some pasteurizing and perhaps one 
plant in ten is equipped for bottling. Rising costs of plant operation have 
made it more important to economize by performing the pasteurizing and 
bottling processes in plants where large quantities of milk can be collected. 
Higher freight rates and a greater differential between the rates on milk in 
cans and milk in bottles have also favored the shipping of milk in cans. 


Pasteurizing Plant Costs 


Plants that ship pasteurized milk in 40-quart cans perform the same 
functions as do the plants that ship raw milk in cans! and in addition the 
milk is heated to a temperature of from 142° to 145° Fahrenheit, usually 
for thirty minutes. There is also additional expense for cooling the milk 
quickly from this high temperature to 38° or 40° Fahrenheit. 

TABLE 1.—COST OF HANDLING 100 POUNDS OF MILK IN COUNTRY PLANTS SHIPPING 
PASTEURIZED MILK IN CANS, 1025 
Volume of milk handled during the year 


Less than 4to5 Over 5 
4 million million million All 
pounds pounds pounds plants 
Number of plants 5 5 8 18 
Average volume: 
Pounds per year 2,994,426 4,536,338 7,131,489 5,261,430 
Cans per day 07 146 230 I70 


Cents per 1co pounds 
Land and building costs: 


Interest! 1.92 D.42 1.19 1.36 
Depreciation? 2.23 1.42 1.06 £29 
Taxes 0.72 1.07 0.90 0.91 
Repairs and maintenance 1.74 1.59 1.09 Tt 
Insurance 0.80 0.62 0.48 0.57 
ent 0.07 0.02 0.03 0.04 
Total land and building costs 7.48 6.14 4.75 5.52 
Equipment costs: 
Interest! I.49 0.92 0.72 0.89 
Depreciation? 3.97 2.45 1.93 2.38 
Repairs? 2.09 OE G2 0.07 To23' 
Insurance 0.58 0.38 0.37 0.40 
Total equipment costs 8.13 5.06 3.99 4.90 
Labor costs 14.14 11.97 10.93 Ir.69 
BSEPly costs: 
oal 4.65 3.40 2.53 3.07 
Ice 3.02 3.18 1.82 2.22 
Cleanser 0.52 0.38 0.27 0.33 
Other cleaning material 0.17 0.18 0.21 0.20 
Parchment squares 0.33 0.41 0.38 0.38 
Miscellaneous supplies ites 0.83 0.29 0.65 
Total supply costs! 10.41 8.30 5.50 6.95 
Miscellaneous costs® 2.92 3207 4.03 3 TE 
Total operating expenses*® 43.08 35-24 29.20 B27 


1 Interest was figured at 6 per cent on half the estimated reproductive value of buildings and equip- 
ment, and at 6 per cent on the average inventory value of land and supplies. 

2 Depreciation was figured at the following percentages of the reproductive values: frame buildings 4 
per cent; brick, hollow tile, concrete tile and concrete buildings 3 per cent; land improvements 4 per cent; 
all equipment 8 per cent. 

8 The charge for repairs and maintenance includes work done by plant labor as well as supplies, and 
repairs by outside labor. * . 

4 Labor on land, on buildings or on equipment is not included, but has been distributed directly. 

5 Miscellaneous expenses include: electric light and power, telephone, superintendents’ travelling ex- 
penses, and similar items. 

4 " ae office expenses for accounting, executive salaries, sanitary control, container costs etc. are not 
included, 


The average cost of handling milk in 18 pasteurizing plants shipping to 
New York in 1925 was 32.77 cents per 100 pounds (Table 1) or 9.87 cents 
more than the cost of processing in raw milk plants.!. This amount in- 
cluded all the direct expenses incurred in connection with the operation of 


1Costs of operating plants that ship raw milk in cans are given in ‘‘Farm Economics,’ number 45 page 
700 June 1927. 
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the plants, but not the central office expenses for accounting, executive 
salaries, sanitary control and the like. The latter were not available for all 
firms that furnished the plant operating costs. It is estimated that these 
expenses amount to about 5 cents per 100 pounds. 

Land and building costs constituted 16.8 per cent; equipment costs, 15.0 
per cent; direct labor, 35.7 per cent; supplies, 21.2 per cent; and miscellan- 
eous expenses, 11.3 per cent of the total operating costs. 

The volume of milk handled in different plants was the most important 
factor affecting the costs per 100 pounds. None of the pasteurizing plants, 
for which figures were obtained, handled a sufficient volume of milk to 
permit the most efficient use of the buildings and equipment. Moreover, 
the capacity of any of the raw and pasteurizing plants could have been 
increased considerably with relatively small expense for alterations to the 
building, and additional equipment. 

In the 5 plants that handled an average of 97 cans per day the average 
cost was 43.1 cents per 1oo pounds. In the 8 plants which handled an 
average of 230 cans per day the cost was 29.2 cents per 100 pounds, or 13.9 
cents less. In the smaller plants it would cost about $388 to handle the 
milk from a dairy of 15 cows, each having an annual production of 6000 
pounds. The cost of handling the same quantity of milk in the larger plants 
would be $263. 

The total operating costs of 18 pasteurizing plants grouped according 
to the volume of milk handled are given in Table 2. 


TABLE 2.—OPERATING COSTS OF PASTEURIZING PLANTS, 1925 
Volume of milk handled during the year 


Items of cost Less than 5 to4 Over 5 


4 million million million 

pounds pounds pounds 
Ratio to Ratio to 
Amount Amount group I Amount group I 
Land and buildings $2241.60 $2785.16 1.24 $3389.52 Dear 
Equipment 2433.28 2297.19 .94 2842.64 TRE? 
Direct laber 4235.52 5429.20 1.28 7795 .49 1.84 
Supplies 3118.52 3765.50 12% 3921.22 1.26 
Miscellaneous 876.85 I712.93 1.95 2871.09 S27 
Total $12005.77 $15989.98 I.16 $20819.06 I.61 
Average output, pounds 2,994,426 4,530,338 1.51 7,131,489 2.38 


The reason for this slower rate of increase in costs is due to the fact, 
that land and building and equipment costs, composed mainly of interest, 
depreciation, and repairs, (see footnote 1 and 2 of Table 1) bear a definite 
relation to the valuations of the buildings and equipment. These latter 
increase much more slowly than does the volume handled by them. In the: 
smallest plants the average valuation of the buildings was $17,710.07, in 
the medium sized plants $17,579.71, and in the largest plants $18,982.78. _ 
The average valuations of equipment were, $14,854.70 in the smallest 
plants, $13,913.84 in the medium sized, and $17,165.99 in the largest plants. 

The direct labor expense likewise increased at a less rapid rate than did 
volume. With an increase of 138 per cent in the volume (Table 2) there 
was an increase of only 84 per cent in the cost of direct labor. It will be 
noted, however, that labor costs increase (with the exceptzon of miscellan- 
eous costs) the most rapidly of any of the important operating costs. This 
is due, to a considerable degree, to the seasonal fluctuations in the receipts 
of milk. It is quite difficult to make a close adjustment between the re- 
ceipts of milk and the amount of labor employed. The amount of labor 
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employed in a plant tends to be governed by the help necessary to handle 
the milk during the flush season. It is usually some time after the receipts 
begin to decrease before any help is laid off. In these plants, 12.9 per cent 
of the annual volume was received in the month of greatest receipts and 5.0 
per cent in that of the lightest. 


Bottling Plant Costs 

In 1925, eighteen per cent of the fluid milk shipped into the metro- 
politan district was bottled in country plants. The chief purpose in con- 
tinuing this practice is to supply the outlying districts of the metropolitan 
area with bottled milk, thus making it unnecessary to truck bottled milk 
from the large bottling plants in the central parts of the city to these re- 
mote sections. 

The functions of a bottling plant are the same as those explained above 
for pasteurizing plants, except that the processes of bottling the milk and 
washing the bottles returned from the city are added. 

The average cost of handling milk in 15 bottling plants shipping to the 
New York metropolitan area in 1925 was 61.85 cents per roo pounds or 
1.32 cents per quart (Table 3). For the pasteurizing plants that handled 230 
cans a day costs averaged 29 cents per roo pounds; bottling plants that 
averaged 231 cans a day averaged 69 cents or 40 cents more. 


TABLE 3.—COST OF HANDLING 100 POUNDS OF MILK IN COUNTRY PLANTS SHIPPING 
BOTTLED MILK, 1925 


Volume of milk handled during the year 


Less than 9 to 14 Over 14 All 
9 million million million plants 
pounds pounds pounds 
Number of plants 6 5 4 I5 
Pounds per year 7,178,492 I1,012,009 17,504,491 I1,200,960 
Cans per day 231 355 564 361 
Cents per 100 pounds 
Land and building costs: 
Interest! 2.59 1.81 Wels h asa 4 
Depreciation? Bae 1.97 1.38 2.05 
Taxes 0.75 1.03 0.36 0.68 
Repairs and maintenance? 2.45 2.24 1.65 5 2.05 
Insurance 1.08 0.45 0.43 0.60 
Rent 0.04 0.05 0.00 0.02 
Total land and building costs 10.13 7355 4.95 1 OH I 
Equipment costs: 
Interest! 03) I.70 0.98 1.46 
Depreciation? 5.14 4.54 2.61 3.890 
Repairs? 2.36 1.80 2.26 2.16 
Insurance 0.54 0.25 0.28 0.34 
Total equipment costs 9.97 8.38 6,13 7.85 
Labor costs‘ 26.54 24.06 25.23 25.48 
Supply costs: 

‘oal 4.25 5.05 2.94 3.96 
Ice 4.39 1.36 207, 2.47 
Cleanser 0.86 0.60 0.73 0.72 
Other cleaning material 0.04 OnLy 0.05 0.09 
Parchment squares 0.07 0.01 0.01 0.02 
Bottle caps and rings 7.99 10.61 5.92 7.99 
Miscellaneous supplies Tego" 1.46 1.01 1.26 
Total supply costs! I9.00 19.26 12.83 16.51 

Miscellaneous costs® 3.54 6.60 4.36 4.88 
Total operating expenses® 69.18 66.75 53.50 61.85 
Total operating expenses per quart 1.47 Lew bpd 32 


1 Interest was figured at 6 per cent on half the estimated reproductive value of buildings and equipment, 
and at 6 per cent on the average inventory value of land and supplies. 

2 Depreciation was figured at the following percentages of the reproductive values: frame buildings 4 
per cent; brick, hollow tile, concrete tile and concrete buildings 3 per cent; land improvements 4 per cent; 
all equipment 8 per cent. 

3 The charge for repairs and maintenance includes work done by plant labor as well as supplies, and 
repairs by outside labor. 

4 Labor on land, on buildings or on equipment is not included, but has been distributed directly. 

5 Miscellaneous expenses include: electric light and power, telephone, superintendents’ travelling ex- 
penses, and similar items. 

6 Central office expenses for accounting, executive salaries, sanitary control, container costs etc. are 
not included. 
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Land and building costs constituted 11.5 per cent; equipment costs, 12.7 
per cent; direct labor, 41.2 per cent; supplies, 26.7 per cent; and mis- 
cellaneous expenses, 7.9 per cent of the total operating cost. The average 
quantity of milk handled by these plants annually was 11.2 million pounds 
(361 cans or 14,440 quarts daily) or more than double that of the average 
raw milk or pasteurizing plant in this territory. 

The bottling plants, as a group, operated much nearer to their full 
capacity than was the case in either the raw or pasteurizing plants. In a 
number of instances milk was trucked in from neighboring plants where 
the local supplies were insufficient to meet the needs of these plants. As 
in the pasteurizing plants, the operating cost per 10oo pounds of milk is 
much less in the plants handling a large volume than in those handling a 
small volume. In the 6 plants having an average of 231 cans daily the cost 
was 69.2 cents per 100 pounds, while in the 4 plants having an average 
volume of 564 cans daily the cost was 53.5 cents, or 15.7 cents less. Here 
again, as in the pasteurizing group, the saving on the handling of the milk 
from a dairy of 15 cows, each producing 6000 pounds annually, would be 
considerable. In the smaller plant the cost would be $623., while in the 
larger plant only $482., or $141. less. It will be seen (Table 3) that the 
greatest reductions in costs were made in the land and building, and equip- 
ment items. The average valuation of the buildings in the group of small 
plants was $57,686.75,in the medium sized group $64,296.27, and in the 
large group $63,127.04. The average equipment valuation for the small 
plants was $46,134.74, for the medium sized group $62,548.94 and for the 
large plants $57,090.48. 

The cost of labor per 100 pounds (see Table 3) changed very little with 
increased volume of output, especially in the group having the largest 
average volume. This was because the hours of skilled labor employed . 
increased very nearly as rapidly as the volume increased, Expressed in 
hours per 100,000 pounds of milk, there was a decline of only 0.7 hour with 
each inérease of 100,000 pounds in volume. This was due to the efficient 
use of labor made possible by slight fluctuations in the receipts of milk 
throughout the year. The month of heaviest receipts averaged 10.3 per 
cent of the total annual receipts and that of lightest receipts 6.7 per cent. 
Besides these factors in the group of largest average volume, there was 
included in the labor cost the salaries paid for the operation of refrigerating 
equipment at two of the plants. This was not the case in the other two 
groups. ; 

The average operating costs for plants in each of the volume groups are 
given in Table 4. 


TABLE 4.—AVERAGE OPERATING COSTS OF BOTTLING PLANTS, 1925 
Volume of milk handled during the year 


Items of cost Less than 9 to 14 Over 14 
9 million million million 
pounds pounds pounds 
Ratio to Ratio to 
Amount Amount group I Amount group I 
Land and buildings $7273.64 $8316.90 I.14 $8668.73 I.I9 
Equipment 7155.66 9226.49 1.29 10721 .94 1.50 
Direct labor 19050.38 27490.68 I.44 44152.85 2.32 
Supplies 13637.28 21204.33 1.55 22458 .39 105, 
Miscellaneous 2541.26 7274.70 2.86 7018.91 3.00 
Total $49658.22 $73513.10 1.48 $93620.82 1.890 


Average output, pounds 7,178,492 II,012,099 1.53 17,504,401 2.44 
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The average volume of milk handled by the largest plants was 2.44 
times that handled by the smallest plants, but the average operating cost 
was only 1.89 times as great. It will be noticed, however, that as more 
processes are included in the plant operation, the rate of growth of opera- 
ting costs becomes more nearly proportional to the volume of output. 

C. K. Tuckrnr 
THE USE OF THE NEW YORK ROADS 

Records of the travel on a number of New York State roads were taken 
during the summer and fall of 1926. The New York license numbers were 
taken down and the residence of each owner was ascertained. Further 
records will be obtained in 1927. The motor vehicles were classified into 
three groups: (a) those owned outside the state; (b) those owned in other 
counties of New York; and, (c) those owned within the county where the 
traffic record was taken. 

County-owned motor vehicles were sub-classified into five groups— 
city, incorporated village, unincorporated village, open country not farm, 
and farm. 

Motor vehicles owned within the county also were sub-classified as 
owned within the township where the traffic record was taken, or owned in 
the other townships of the county. 

On ten roads, the motor vehicles owned in other counties of the state 
were classified into those owned in cities, those owned in incorporated vil- 
lages, and those owned outside of incorporated places. 

Dealers’ cars, taxis, buses, and motorcycles were separated from the 
other motor vehicle traffic. Horse-drawn vehicles also were classified sep- 
arately. 

In tables 5 to 8, the roads have been given reference numbers. Foot- 
notes give the location of each road and the days, dates, and hours on which 
a record of the traffic on such road was taken. 


State and County Travel 
TABLE 1.—TRAVEL ON 29 NEW YORK ROADS (Table 5) 


Origin of travel Per cent 

of total 

MERIT EREIE UGOME NOV OM avataere sce aisle sath Go icisie rani eis fais nar svalevol desea eSihefe ora) mivversiale cals lig « 14.0 
Bramrovber Contes, Of NOW. VOTK. 00): Joc cacieiie scsle ce Mf fete e oblesls velo damien ease 48.0 
RTI REI ASRIAL A Oat Ad are ntl bs-«. Wintel cal a@# Siarelo 6 see Fs elk iw a a ae! Saletan aw Svea 35.0 
Sr Ese MTRU OLS tet oha vie nel Mesto camebeaa eicanl tne ialigis Soahae Teles Fel clas vm Auda ielemlalers 3.0 


ee average out-of-state travel on 29 roads was 14 per cent of the total 
travel. . 

On four county and town roads, the out-of-state travel varied from 1 
to 5 per cent of the total. 

On two dirt roads, the out-of-state travel was 3 per cent and 9 per cent 
of the total traffic. 

The average travel from other counties of the state was 48 per cent of 
the total travel. 

On three county and town roads, the travel originating in other coun- 
ties of the state was over one-third of the total traffic; and on one, 7 per cent. 

On two dirt roads, the travel from other counties of the state was 23 
per cent and 51 percent of the total. 

On these 29 roads, 4 percent of the total travel was farm travel origi- 
nating within the county. 

On four county and town roads, farm travel originating within the 
county varies from 1 per cent to 11 per cent of the total. 

On two dirt roads, 25 per cent and 2 percent of the total traffic was farm 

travel originating within the county. 
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Travel at Grade Railroad Crossings 


The average travel originating within the township at 14 grade cross- 
ings was 13 percent of the total travel. Three-fourths of the township 
travel was from cities and incorporated villages within the township. 

At the Lehigh Valley Railroad main line grade crossing on State Road 
Number 5, two and one-half miles southeast of Geneva in Fayette town- 
ship, Seneca County, less than 2 per cent of the total was township travel. 


At the Lehigh Valley main line grade crossing on State Road Number 
13, Cayuta township, Schuyler County, only one per cent of the total traf- 
fie was township motor vehicle travel. 


TABLE 2.—TRAVEL AT 14 GRADE CROSSINGS (Table 8) 


Travel originating within the township varied from 1 per cent to 38 per cent of the total and averaged 
I3 per cent. 

Travel originating within the county varied from 6 per cent to 75 per cent of the total and averaged 
40 per cent. 


In Horseheads township, Chemung County, the Erie Railroad main 
line crosses the road from Horseheads station to Elmira at grade, and 
crosses State Road Number 17 twice at grade. At two of these grade cross- 
ings, township travel was less than ro per cent of the total, and at one, less 
than 20 per cent of the total travel. 


The county motor vehicle travel was 39.5 per cent of the total at these 14 
grade crossings. 


At the Lehigh Valley Railroad grade crossing, Cayuta township, Schuy- 
ler County, and at the Delaware and Hudson Railroad (Cherry Valley 
branch) grade crossing on State Road Number 7, Sharon township, 
Schoharie County, less than 8 percent of the traffic was motor vehicle 
travel originating within the county. 


At five of these fourteen grade crossings, the county traffic was less 
than 25 per cent of the total. 


The present law provides that twenty-five per cent of the cost of elimi- 
nation of a grade railway crossing shall be paid by the state, twenty-five 
per cent by the city, township, or village, and fifty per cent by the railroad 
company. 

A proposed amendment to the Constitution to be voted on at the gen- 
eral election, November, 1927, changes this basis. Under this proposal 
“Of the expense of a grade crossing elimination fifty per centum shall be 
borne by the railroad company. The remaining fifty per centum shall be 
borne by the state and the county in which the crossing is located or by 
the state and the city in which it is located if the city contain two or more 
counties; except that if so provided by law, such remaining fifty per 
centum of the expense of elimination of a grade crossing in any other city 
shall be borne by the state, the county, and such city. The proportions 
of the expense of a grade crossing elimination to be borne by the state and 
county, state and city, or state, county, and city, under the provisions of 
this section, shall be determined by or pursuant to law.” 


It is evident that care and judgment must be used in adopting legis- 
lation concerning the elimination of grade railway crossings, in order to 
avoid injustice to local communities in apportioning the cost, especially 
in the case of the poorer counties. 
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TABLE 3.—TRAVEL ON 29 NEW YORK ROADS (Table 5) 


Per cent of 

Origin of travel total travel 
COUN TS ies HWE, 3 UR eye PR Ree 14.0 
VA ENIRE Nd UTNE COUEIUN Moines eleln s aiepdessianalele gee ieha eraoetadetace! Sayeieraiaieerae neces § 4.0 
Unincorporated places, except farm, within the county................-..+05: 5.0 
Pn res ERE Lee SEL CP ate Se ee Es ches ic, orev. cmtuetln «ied eiaele kes soe 77.0 


The average travel from cities and incorporated villages within the 
state on ten roads was 66 per cent of the total traffic. 

Travel from other states and travel from cities and incorporated villages 
within the state made up 83 per cent of the total travel. 

Travel from places within the state not incorporated was 14 per cent 
of the total. 

New York roads have ceased to be local. Even the dirt roads are ex- 
tensively used for interurban travel. The county and town roads are pri- 
marily interstate and interurban roads. 

Formerly all roads were chiefly local and were locally supported. Today 
there are very few local roads. 


TABLE 4.—TRAVEL ON 10 NEW YORK ROADS (Tables 6 and 7) 


Per cent of 

Origin of travel total travel 
SEM OL RUALOMN AVON: me siasn or tayn sieieraiaiclataoiaial cease se oat lajesats ayes oe oimeia dst s.c8 vieleiaheiers 17.0 
SMM TIPE ET ORG |) fas ficiirns anuic cote: oc ie cea ben Wie Seatac die oleic eiecateave 49.0 
Encorporated villages within the state.... 0.6.0... 0cceve reece eee caceetenaes 17.0 
Wnincorporated places within the'state... 0.6... 0.5... a ce eee tee ree enes 14.0 
EPONA MEE CTIOBEIY CliY). of civic ced sea ciee vi tfeca dd cjaewces near eh enerccaces 3.0 


Travel Originating in the Township Compared with Travel Originating 
in Counties Having Large Cities 


Travel originating in New York City, Brooklyn, and the five counties 
of Westchester, Erie, Monroe, Onondaga, and Albany, was greater than 
the local township travel on five of the nine state roads studied, Table 9. 
Township travel makes up a larger percentage of the total travel where 
incorporated places are located within the township, or where residents of 
the township are employed in industrial or business establishments located 
within driving distance, than it does where the township is in a rural 
section. 

On four of these ten roads, one in Seneca county, one in Schuyler county 
and two in Rensselaer county, the percent of travel originating in New 
York City was greater than the local township travel. 

On two of these roads the travel originating in Westchester county 
was greater than the township travel, and on two roads was nearly equal 
to it. 

Travel from Erie county was greater than the township travel on two 
of these ten roads, and nearly equal to it on two. 

Travel from Monroe county was greater than the township travel on 
two roads, and equal to it on three. 

Travel from Onondaga county was greater than the township travel 
on three roads, and equal to it on one. 

Travel from Albany county was equal to the township travel on one 
road in Seneca county and greater than it on two roads in Rensselaer 
county. 
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TABLE 5.—PERCENTAGE DISTRIBUTION OF THE TRAFFIC ON 29 NEW YORK ROADS 
CLASSIFIED AS—OUT-OF-STATE; a OF NEW YORK; COUNTY; HORSE; 
A 


Fach line gives the analysis of the traffic for 4-10 hours. See footnotes. 
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22 106 ae BORS I SSS re aut eee 250) i220) TOK? _ _— oO. 
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*—Road 1: State Road Number 3, Rochester—-Oswego, at junction with State Road Number 14,Alton; 
Sodus township, Wayne County; Tuesday, September 28, 1926, 8:00 a. m. to $00 Pi m. 

Road 2: State Road Number 14, Alton—Geneva, at junction with State Road Number 3, Alton; one- 
half mile north of New York Central Railroad, grade crossing; Sodus township, Wayne County; Tuesday, 
September 28, 1926, 8:00 a. m. to 5:00 p. m. 

Road 3: Dirt Road going north to farms from corner at Alton Post Office; Sodus township, Wayne 
County; Tuesday, September 28, 1926, 8:00 a. m. to 5:00 p. m. 

Road 4: State Road Number 31, Newark—Lyons, two miles west of Lyons; Lyons township, Wayne 
County; Monday, September 27, 1926, 8:00 a. m. to 5:30 p. m. 

Road 5: State Road Number 5 at Lehigh Valley Railroad (main line) grade crossing two and one-half 
miles southeast of Geneva; Fayette township, Seneca County; Friday, August 27, 1926, 9:00 a. m, to 7:00 
p. m. and Saturday, September 25, 1926, 9:00 a. m. to 5:00 p. m. 

Road 6: Geneva~-McDougall Road at junction with State Road Number 5 and near Lehigh Valley 
Railroad (main line) overhead crossing two and one-half miles southeast of Geneva; Fayette township, - 
Seneca County; Wednesday, September 8, 1926, 10:00 a. m. to 6:00 p. m., and Saturday, September 25, 
1926, 9:00 a. m. to 5:00 p. m. 

Road 7: State Road Number 15, Waterloo—Ithaca, one mile north of Romulus at Lehigh Valley Rail- 
road (Ithaca branch) grade crossing; Varick township, Seneca County; Thursday, September 16, 1926, 
9:00 a.m, to 5:30 p. m. and Thursday, September 30, 1926, 9:00 a. m. to 5:30 p. m. ‘ 
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TABLE 6.—PERCENTAGE DISTRIBUTION OF THE TRAFFIC ON TEN NEW YORK ROADS 
CLASSIFIED AS—OUT-OF-STATE; OTHER COUNTIES OF NEW YORK—CITY, INCORPOR- 
ATED VILLAGE, NOT INCORPORATED; COUNTY; HORSE; AND OTHER 


Other Counties 
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County and town roads 
Tompkins Page ina a ry. 3 | 8,40) 8.0" 1522) T5/2 5.0 9:23) 1019). 4,60 OLO- @rz 
217 bios S24) EEO. 9: 250. 8.3) OU PTO. 4 60” 650 307 
Average for 10 roads 22008 16.5 355 10.2 8. rie Wr G2Gr OC age 2a Shit aO.5 a) 


*For the description of roads see footnote, Table 5. 


Footnotes to Table 5 continued 


Road 8: Lodi-Watkins Road, four miles south of Lodi, at Lehigh Valley Railroad (main line) grade 
crossing; Lodi township, Seneca County; Thursday, September 30, 1926, 10:00 a. m. to 5:00 p. m. and 
Saturday, October 31, 1926, 9:30 a. m. to §:30 p. m. 

Road 9: State Road Number 15, Waterloo—Ithaca, two miles north of Trumansburg; Covert township; 
Seneca County; Thursday, September 9, 1926, 11:00 a. m. to 6:00 p. m. 

Road 10: Peruville-McLean-—Cortland Road, at McLean; Groton township, Tompkins County; Tues- 
day, August 31, 1926, 9:00 a. m. to 5:00 p. m. 

Road 11: Road south from McLean past McLean Station Lehigh Valley Railroad, grade crossing; 
Groton township, Tompkins County; Tuesday, August 31, 1926, 9:00 a. m. to 5:00 p. m. 

Road 12: Dirt Road north from McLean to farms, Groton township, Tompkins County; Tuesday, 
August 31, 1926, 9:00 a. m. to 5:00 p.m. Macadam for three-fourths of a mile. 

Road 13: McLean-South Lansing Road at intersection with State Road Number 26 at Peruville school; 
Groton township, Tompkins County; Wednesday, August 18, 1926, 10:30 a. m. to 6:30 p. m. and Friday, 
September 10, 1926, 10:00 a. m. to 6:00 p. m. 

Road 14: State Road Number 26, at intersection with McLean-South Lansing Road at Peruville 
school; Groton township, Tompkins County; Wednesday, August 18, 1926, 10:30 a. m. to 6:30 p. m. and 
Friday, September 10, 1926, 10:00 a. m. to 6:00 p. m. 

Road 15: Ithaca—Ellis Road, three-fourths of a mile east of Lehigh Valley Railroad (Elmira-Cortland 
breneh) grade crossing; Ithaca township, Tompkins County; Wednesday, September 1, 1926, 8:00 a. m. 
0 6:00 p. m. 

Road 16: State Road Number 13 at Lehigh Valley Railroad grade crossing; Cayuta township, Schuyler 
eae Sunday, August 20, 1926, 8:00’a. m. to 6:30 p. m. and Friday, October 22, 1926, 8:00 a. m. to 

100 p. m. 

- Road 17: State Road Number 17 at Horseheads Station, Erie Railroad (main line) grade crossing; 
Horseheads township, Chemung County; Sunday, October 3, 1926, 9:00 a, m. to 5:00 p. m. and Saturday, 
October 23, 1926, 8:00 a. m. to 5:00 p. m. ; 

Road 18: State Road Number 17 near Erie Railroad (main line) grade crossing three-fourths of a mile 
west of Horseheads Station; Horseheads township, Chemung County; Sunday October 3, 1926, 9:00 
a.m. to 5:00 p. m. and Saturday, October 23, 1926, 8:00 a. m. to 5:00 p. m. 

Road 10: Road going south to Elmira at junction with State Road Number 17 immediately west of 
Horseheads Station, Erie Railroad; grade crossing three-fourths of a mile south of Horseheads Station; 
Horseheads township, Chemung County; Sunday, October 3, 1926, 9:00 a. m. to 5:00 p. m. and Saturday, 
October 23, 1926, 8:00 a. m. to 5:00 p. m. 

Road 20: Endicott—Johnson City Road near Erie Railroad (main line) grade crossing; Union township, 
Broome County; Monday, October 4, 1926, 8:00 a. m. to 6:00 p. m.; Thursday, October 14, 1926, 1:00 
p.m. to 6:00 p.m.; Friday, October 15, 1926, 8:00 a. m. to 3:00 p. m. 
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TABLE 7.—PERCENTAGE DISTRIBUTION OF THE TRAFFIC ON TEN NEW YORK ROADS 
CLASSIFIED AS, OUT-OF-STATE; NEW YORK STATE—CITY, INCORPORATED VILLAGE, 
NOT INCORPORATED; HORSE; AND OTHER 


New York State 


° a 
F o ro 42) -S 
‘org oy De » Hy Ry Eee » Se 
i) iS) ae; 
4 Bey Se seed d gef 88 $8 38 god 
g Ea] T° he 6a° sie O° neo a ao 
2 s +» Yu he Ssh Ow Yn aa S 2g, 
5 65 o5 36 mo fo Seo 59 oo 250 
1e) eZ AZ Om On ie ay Aah Am Mea Ama 
State roads 
Seneca 5 2028 31.9 40.6 16.3 7.9 0.8 0.2 22 
1310 19.4 37.6 27.8 10.7 Des rn > 
6 580 19.0 45.0 I1.2 20.3 2.2 — 2.3 
656 10,2 42.5 16.3 27.6 1.8 0.2 1.4 
Tompkins 14 348 a S202 29.4 26.4 ey: 0.2 2.6 
307 4.6 38s 24.7 28.3 5.9 Led 3.9 
Schuyler 16 2136 1E.9 52.8 17.0 16.0 0.9 0.3 ©. 3 
520 9.3 BOT 13.8 13.9 205 1.8 2.0 
Chemung 17 1204 I5.2 49.2 L7..9 14.7 0.4 0.3 Zee 
643 DSi. 41.9 24.5 16.3 rez 1.6 1.4 
18 2263 13.3 56.5 16.1 II.5 0.8 Or Lay 
1546 11.8 52.8 Ty Da I4.4 ier] 0.6 1.9 
19 1409 9.9 61.8 16.1 9.1 1.0 0,2 1.9 
II23 9.2 oy ae / Tes 13.6 1.4 0.4 2.2 
Rensselaer 29 1610 Bit 44.1 I1l.9 12-3 0.4 0.3 3.9 
2024 25.6 47.3 12.9 10.8 O52 o.1 3.0 
30 820 T76 54.8 12.9 LDA On 0.2 2.8 
1078 II.5 BY 7 15.5 L253 0.3 Oa rer 8 
County and town roads 
Tompkins 13 237 123 22.5 24.5 34.1 4.6 0.9 2.1 
217 1.8 26.3 19.3 360.9 6.0 6.0 eye 
Average for 10 roads 22068 6.5 49.1 16.8 13 Tt 0.5 2.2 


*For the description of roads see footnote, Table 5. 


Footnotes to Table 5 continued 


Road 21: State Road Number 9, Oneonta-Sidney, at junction with State Road Number 23, one-half 
mile north of Delaware and Hudson (main line) grade crossing; Oneonta township, Otsego County; Wed- 
nesday, October 13, 1926, 10:00 a. m. to 2:00 p. m. 

Road 22: State Road Number 23, Oneonta—Morris at junction with State Road Number 9, two miles 
west of Oneonta; Oneonta township, Otsego County; Wednesday, October 13, 1926, 10:00 a.m.to 2:00 p.m. 


Road 23: State Road Number 9, Oneonta—Cobleskill at junction with State Road Number 28, near 
Colliersville, Milford township, Otsego County; Tuesday, October 5, 1926, 9:00 a. m. to 5:00 p. m. and 
Wednesday, October 13, 1926, 8:00 a. m. to 5:00 p. m. 


Road 24: State Road Number 28, Colliersville-Springfield Center at junction with State Road Num- 
ber 9 near Colliersville; Milford township, Otsego County; Tuesday, October 5, 1926, 9:00 a. m. to 5:00 
p. m. and Wednesday, October 13, 1926, 8:00 a. m. to 5:00 p. m. 


Road 25: State Road Number 9, near Cooperstown junction and Delaware and Hudson Railroad 
(Cooperstown branch) grade crossing; Milford township, Otsego County; Tuesday, October 5, 1926, 9:00 
a.m. to 5:00 p.m.; Wednesday, October 13, 1926, 8:00 a. m. to 5:00 p. m. 


Road 26: State Road Number 7, Cherry Valley-Sharon Springs, five miles east of Cherry Valley, at 
Delaware and Hudson Railroad (Cherry Valley branch) grade crossing; Sharon township, Schoharie 
County; Wednesday, October 6, 1926, 10:00 a. m. to 5:00 p. m. 3 

Road 27: State Road Number 5, Schenectady—Albany, three miles west of Albany, near Stop 24) 
Albany Schenectady Electric Railroad; Colonie township, Albany County; Thursday, October 7, 1926, 
8:00 a. m. to 5:30 p. m. 

Road 28: State Road Number 10, Albany—New York, five miles south of Albany, near New York 
Central Railroad underpass crossing; Bethlehem township, Albany County; Sunday, October 10, 1926, 
8:00 a. m. to 5:30 p. m. and Monday, October 11, 1926, 8:00 a. m. to 5:00 p. m. 

Road 29: State Road Number 5, Albany—Pittsfield, at junction with State Road Number 6; Scho- 
dack township, Rensselaer County; Friday, October 8, 1926, 8:00 a. m. to 5:00 p. m. and Saturday, 
October 9, 1926, 8:00 a. m. to 5:00 p. m. 

Road 30: State Road Number 6, Albany—New York, at junction with State Road Number 5; Scho- 


dack township, Rensselaer County; Friday, October 8, 1926, 8:00 a. m. to 5:00 p. m. and Saturday, October 
9, 1926, 8:00 a. m. to 5:00 p. m. 


Other Townships of county 


County Motor Vehicles 


TABLE 8:—PERCENTAGE DISTRIBUTION OF THE COUNTY MOTOR VEHICLE TRAFFIC 
Township 


ON 30 NEW YORK ROADS 


CLASSIFIED AS—OWNED WITHIN THE TOWNSHIP WHERE THE TRAFFIC TALLY WAS 
OR, OWNED IN THE OTHER TOWNSHIPS OF THE COUNTY 
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TABLE 9.—PERCENTAGES OF THE TOTAL TRAVEL ON NINE STATE ROADS ORIGINATING 
WITHIN THE TOWNSHIP WHERE THE ROAD IS LOCATED; ORIGINATING WITHIN NEW 
YORK CITY AND BROOKLYN; AND ORIGINATING WITHIN THE COUNTIES OF WEST- 
CHESTER, ERIE, MONROE, ONONDAGA AND ALBANY. 


Total, New York 
City, Brooklyn, 


Road* Origin of travel Counties of Total for 
County reference New York Westchester Erie Monroe Onondaga Albany Westchester township 
number and County County County County County Erie, Monroe, in which 
Brooklyn Onondaga, road was 
Albany located 
Per cent Percent Percent. Percent Percent Percent Per cent Per cent 
Seneca 3.2 0.8 6.7 3.6 5.8 eg OT ih itary 
arn 0.8 4.2 Dy 6.6 TS 18.9 15. 
6 BSE 0.2 3.4 5.9 0.9 0.9 I4 4 5.9 
ee? 0.2 pans) 8.0 Die 0.8 14.2 Pi 2 
Tompkins I4 ze 0.6 0.3 6.1 2.9 Toe 23.6 
0.3 0.3 0.3 4.2 0.9 6.0 16.6 
Schuyler 16 0.6 0.1 0.5 0.6 5.6 0.1 vee) 0.2 
1.9 0.6 CUR f uae 18.7 0.9 26.5 0.9 
Chemung 17 apes) 0.4 7 2.0 T26) 0.1 es! 8.0 
Ts9 0.2 T4: 2 Sasa One 8.2 7 
18 Te, 0.3 1.6 oA 140) 0.2 6.7 6.1 
Died Ons: oN 1.5 1.6 0.5 8.3 8.0 
19 ass 4 Ong I.3 2.6 0.4 0.3 5.9 vhee) 
252 Oar 27) 1.6 0.5 0.6 ear 8.0 
Rensselaer 29 735 I.0 ee} I.0 es) 19.4 Bir 72 0.6 
8.4 pire 0.4 1.0 1.0 19.6 S207. I.0 
30 Ir.6 1.9 Tk 0.9 5 ete 19.0 361.2 0.4 
Es e7 3.9 0.5 1.0 0.9 19.2 39.2 0.8 


*See footnote Table 5. 


County Travel Compared with Travel Originating in 
Adjacent County 


On one road in Schuyler county and on two roads in Rensselaer county 
travel originating in an adjacent county was greater than the county 
travel, Table 10. 

On two roads in Seneca county the travel from an adjacent county was 
approximately equal to the county travel. 

On three roads in Chemung county travel from an adjacent county was 
one-half the county travel. 


TABLE 10.—PERCENTAGHS OF THE TOTAL TRAVEL ORIGINATING WITHIN THE COUNTY 
AND WITHIN AN ADJACENT COUNTY ON TEN ROADS 


County Road* Origin of travel 
reference County Adjacent county 
number 1 
Per cent Per cent Name of county 
State Roads 
Seneca 5 II.6 14.0 Ontario 
23.9 160.4 Ontario 
6 18.9 Bas, Ontario 
30.3 22.4 _ Ontario 
Tompkins 14 48.3 6.9 Cortland 
4.0 Cayuga 
49.5 5.5 Cortland 
9.1 Cayuga | 
Schuyler 16 53 28.0 Chemung 
O28 Tompkins 
7.1 18.7 Chemung 
15.5 Tompkins - 
Chemung 17 36.2 23.7 Steuben 
42.1 seat oat Steuben 
18 42.6 225.3) Steuben 
ALT 23).3: Steuben 
19 54.6 16.9 Steuben 
49.6 22.9 Steuben 
Rensselaer 29 I4.4 19.4 Albany 
13.3 19.6 Albany 
30 12.9 19.0 Albany 
Te72 19.2 Albany 
County and Town Road 
Tompkins 10 6tar 10.2 Cortland | 
0.8 Cayuga 
54.6 10.6 Cortland 
1.9 Cayuga > 


*See footnote Table 5. Jee TENNANT 
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SOME RESULTS OF THE NEW YORK STATE DISTRIBUTION OF 
HIGHWAY AID 


For many years the State of New York has pursued a policy of state 
aid to localities for roads. This assistance has been partly in direct grants 
of aid and partly in taxes apportioned among localities. The Special Joint 
Committee on Taxation and Retrenchment has made a study of this 
problem. Some of its data are presented in Table 1. 


TABLE 1.—STATE CONTRIBUTION TO LOCALITIES FOR HIGHWAYS, 10917-1923* 


State aid to State State aid to Total state Motor vehicle Total state 

towns for aid to counties for aid for taxes contribution 

repair and counties construction highways returned to for 

improvement for of county-aid counties highways 
Year of town repair of highways 

highways county (Lowman Act) 

roads 

1917 $1,589,313.68 $1,580,313.68 $2,051,983.88 $3,641,207.56 
1918 2,277,595-74 $20,000 2,297,595-74 2,381,760.69 4,679,356.43 
I9QIQ 2,146,626.45 20,000 2,166,626.45 2,85 2,030.53 5,018,656.98 
1920 2,240,050.03 20,000 2,260,050.03 2,014,137-41 4,274,188.34 
1921 2,271,378.45 60,000 $1,450,646.28 3,782,024,73 27711, 731-78 6,493,756.51 
1922 2,442,910.44 30,000 2,705,190.00 5,178,100.44 3,024,569.04 8,202,669.48 
1923 2,480,660.43 30,000 2,299,400.00 4,819,060.43 4,442,823.02 9,261 ,883.45 


*Report of the Special Joint Committee on Taxation and Retrenchment, 1025, p. 49. 


Since 1917, state aid to towns for repair and improvement of town high- 
ways rose from 1.6 million dollars to 2.5 millions; total state aid for high- 
ways increased from 1.6 million dollars to 4.8 millions. When motor vehicle 
taxes returned to countries are added, the total state contribution for high- 
ways grew from 3.6 million dollars in 1917 to 9.26 millions in 1923. 

The importance of state aid in the most important local unit for high- 
way expenditures, the town, is indicated in Table 2. 


TABLE 2,—STATE AID TO TOWNS AND TOWN EXPENDITURES 
FOR HIGHWAY S—10917-1923* 


State aid to Town expenditures Per cent 
Year towns for for highways ex- state aid is of 
highways clusive of expen- town highway 
ditures from bond expenditures 
funds 
BO al oy lok GOLA An Oe cae $1,589,313.68 $0,053,611.84 T75 
Hee. oo Sr eo ALOE Oe Eee aa 2,277,595.74 I0,017,589.10 22.7 
DG gene Se Tes Se LS Ria. ata cays ins caevexiidia ive eels 2,146,626.45 I2,395,309.86 THs 
AS 2 Oe MS USE ieee ors ace. t ssels 0.22) 2a tbe. ese 2,240,050.93 15,996,668.50 I4.0 
ATSSPETTS. ies Gace Gutsy HOR BOnC) OC nam ae ERA pa RIED, eae 2,271,378.45 20,008,262.09 EL.3 
Oo Se et an dinsea li taa. ee SEA MAL ate et eee 2,442,9010.44 19,596,587.35 5 A 
TROP ,c06 hee Bie eee REO pe SOR eRe ae eC Re a eca 2,489,660.43 15,921,866.68** 15 ,.6*** 


*Report of the Special Joint Committee on Taxation and Retrenchment, 1925, p. 50. 
**Annual Report of the New York State Tax Commission, 1923, p. 55. 
***C omputed. 

Localities to which the state has given aid are shown in Table 3. 

In Table 3, the name of a county stands for the towns in that county 
treated as a group. These “names” are arranged in order of the full 
valuation of their real estate per mile of highway. To get this figure the 
full valuation of all real estate in each county was divided by the number of 
miles of highway in that county. 

As the valuation increases, the amount of state contribution increases 
though not proportionately. There are trifling exceptions but the trend is 
upward and becomes strongly so with heavy rises in valuation. It is more 
rapid in the cases of total state contribution, than in state aid to towns, 
because of the inclusion of motor vehicle taxes. These are distributed on 
the basis of registrations. The wealthier counties have more registrations. 
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TABLE 3.—STATE AID FOR THE arian ree eed AND IMPROVEMENT OF TOWN HIGH- 
AYS—1923 


Total state con- Total state 

County** Highway Full valuation State aid tribution avail- contribution 

mileage of real estate to towns able for main- for main- 

per mile of per mile tenance per mile tenance and 

highway of high- of highway (aid construction 

way to towns and motor er mile 

vehicle tax) of highway 
Westchester 868 $990,225.10 $126.19 $402.04 $432.04 
Erie 1,883 586,558.90 52.61 209.04. 239.04 
Monroe 1,368 411,456.38 45.98 1904.37 224.37 
Schenectady 426 344,715.10 34.50 93.17 123.17 
Niagara 934 248,658.70 42.44 157.25 187.25 
Albany I,0909 215,715.80 32.27 117.38 147.00 
Nassau 1,491 208,551.68 104.50 167.70 197.70 
Onondaga 1,635 208,417.72 34.11 121.903 151.03 
Rockland 386 161,653.83 63.31 I51.39 181.39 
Suffolk 1,953 120,854.98 72.06 108.34 138.34 
Broome 1,437 99,592.10 ara 7. 58.45 88.46 
Oneida 2,317 98,145.62 28.09 67.36 07.36 
Orange 1,595 97,048.31 36.85 49.03 79.03 
Chemung 875 89,670.14 25.48 52.84 82.89 
Rensselaer TSre 86,287.54 24.06 60.35 90.35 
Montgomery 849 82,741.47 24.06 58.80 88.80 
Dutchess 1,617 76,906.80 32.00 65.54 05-54 
Chautauqua 1,961 72,333.18 28.03 62.12 92.12 
Genesee 920 63,664.50 30.05 53.56 83.56 
Orleans 720 59,320.00 Baars 65.59 85.59 
Ontario 1,348 57,844.04 20.21 50.07 80.07 
Fulton 769 56,666.97 22.29 54.54 84.53 
Herkimer 1,490 56,480.91 27.60 41.57 Tis 7: 
Jefferson 2,204 52,086.78 23.98 39.17 60.17 
Putnam 5090 50,957.42 38.70 57.12 87.12 
Cayuga 1,490 49,780.06 25.21 48.15 78.15 
Wayne 1,348 49,394.79 30.61 38.92 68.92 
Ulster 1,848 47,201.49 26.80 53.00 83.00 
Saratoga 1,511 46,895.82 24.16 44.27 74.05 
Oswego 1,714 44,406.21 25.61 45.31 75.31 
Tompkins 1,091 42,908.30 25.22 48.80 78.80 
Warren 1,010 42,042.71 23.96 31.29 61.29 
Seneca 704 41,385.21 26.22 42.09 72.00 
Cattaraugus 1,975 40,380.04 22.10 41.16 71.18 
Livingston 1,285 39,870.72 28.70 44.84 74.84 
Columbia 1,379 36,413.54 25.79 43-74 73.74 
Franklin 1,377 35,145.49 26.27 42.77 42.77 
Essex 1,201 34,450.78 25.82 40.41 70.41 
Wyoming 1,076 34,225.22 25.00 39.87 69.87 
Cortland 1,037 32,193.20 24.92 43.72 73-72 
Madison 1,422 31,621.44 25.51 34.04 64.94 
St. Lawrence 3,099 31,005.12 26.11 40.09 70.09 
Greene 1,062 28,005.84 26,01 43-77 73.77 
Yates 7690 28,036.05 24.38 36.08 66.08 
Clinton 1,384 28,720.88 19.55 33-43 63.43 
Alleghany 1,804 26,702.23 24.89 373% 63.71 
Sullivan 1,901 26,414.89 24.81 40.65 70.65 
Hamilton 461 26,007.24 25.95 31.20 59.40 
Washington 1,533 25,838.91 22.52 30.66 60.66' 
Steuben 3,004 25,804.40 25.00 32.23 62.23 
Otsego 2,153 24,352.03 23.41 36.56 66.56 
Tioga 1,067 21,640.85 23.80 36.11 66.10 
Lewis 1,449 21,421.01 24.59 34.87 64.87 
Schuyler 762 21,051.73 23.40 31.09 61.08 
Delaware 2,358 20,810.12 24.38 35.43 65.43 
Chenango 1,746 20,722.03 25.07 38.25 68.25 
Schoharie 1,259 14,730.69 22.63 33-55 63.55 


*Rearranged from Report of the Special Joint Committee on Taxation and Retrenchment No. 97, p. 
52, and it in turn based on the annual reports of the Comptroller and of the Highway Department. 
**The towns in each county are treated as a group under the county name. 
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The effect of the present system of distribution is shown in Table 4. 
Westchester County has 67 times as great a valuation per mile of highway 
as Schoharie. Presumably it is able to spend 67 times as much per mile 
from its local resources. The state contributes to Westchester nearly 7 
times as much per mile as it gives to Schoharie. 


TABLE 4.—RELATION BETWEEN ABILITY TO PAY AND RECEIPTS FROM THE STATE IN 
SELECTED COUNTIES 


Full value Aid from Total state Ability Receipts Total 
of the state contribution to of ai receipts 
real estate to for maintain from of aid 
per towns per maintenance highways state to from 
County mile mile of and as towns state for 
highway construction measured when mainten- 
per mile of _ by full Schoha- ance and 
highway valuation rie= construc- 
when 100 tion when 
Schoharie = 100 Schoharie =100 
Westchester $900,225.10 126.19 432.04 6722 558 680 
Niagara 248,658.70 42.44 187.25 1688 188 205 
Suffolk 120,854.08 72.06 138.34 882 318 218 
Saratoga 46,805.82 24.16 74.05 318 107 117 
Greene 28,905.84 26.01 73 107 115 116 
Schoharie 14,730.69 22.63 63.55 : 100 I00 Too 


Another expression of the distribution of state aid may be seen in 
Table s. 


TABLE 5—HIGHWAY EXPENDITURE FOR TOWNS IN 1923 AND STATE AID TO TOWNS PER 
MILE OF HIGHWAY RELATED TO FULL VALUATION OF REAL ESTATE 
PER MILE OF HIGHWAY 


Number State Total expen- Per cent 
Real estate valua- of counties aid diture per State aid is 
tion per mile of in each per mile mile of of total 
highway class of highway* highway** expenditure 
$101,000-$1,000,000 10 $61.28 $313.13 19 
59,000 100,000 10 29.13 182.28 16 
46,000 58,000 9 26.77 171.25 16 
34,000 45,000 10 25.31 169.96 Is 
26,000 33,000 9 24.77 143.97 17 
14,000 25,900 9 24.05 120.62 20 


*Computed from table 3. 

**Computed from town expenditures for highway purposes as given in the Special Report of the Comp- 
troller of New York on Municipal Accounts, 1923. All special district funds for lighting, sprinkling and 
constructing sidewalks were omitted. State aid was added to town expenditures to get total expenditures, 

State aid in dollars rises as valuation of real estate rises. The differ- 
ence between the poorer groups and the wealthiest section is very great. 


Expenditure for highways increases more rapidly than state aid there- 
fore the percentage furnished by the state tends to decline in the wealthier 
sections. This tendency is by no means unbroken. The section with high- 
est real estate valuation is second in the proportion of its highway funds 
granted by the state. 


If it is intended that state aid for highway purposes should equalize 
opportunities between poor and rich sections, the larger sums given to the 
richer counties do not accomplish the purpose. 


If the intent is that state traffic should be paid for with state funds, 
the question arises whether town roads in the richer sections do receive as 
much more state traffic as they receive additional funds from the state. 


M. Suave Kenprickx 
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SOME FACTS CONCERNING THE DISTRIBUTION OF FRUITS AND 
VEGETABLES BY JOBBERS IN THE NEW YORK 
METROPOLITAN AREA, 1924 

These data are used from studies carried on by the Department of Agricultural Economics and Farm 
Management, New York State College of Agriculture, in cooperation with the Bureau of Agricultural 
Economics, United States Department of Agriculture. 

Very few of the wholesale receivers of fruits and vegetables in the New 
York metropolitan area sell directly to retailers, and where they do, such 
activities are largely confined to sales to large chain store or hotel systems. 
Ordinarily the wholesaler disposes of a carload of produce to about 10 to 20 
jobbers, who in turn cater to the highly specialized and diversified wants of 
grocery stores, hotels, restaurants, fruit stands and the like. (Table 1.) 
This report deals with an analysis of jobbers’ costs in distributing fruits and 
vegetables in the New York metropolitan district. A report on wholesalers’ 
costs appeared in the June, issue of Farm Economics.! 


Location of Jobbing Markets 


There are at least 4 jobbing markets of major importance in the New 
York metropolitan district besides the great combination wholesale and 
jobbing market on lower West Side Manhattan. These major jobbing 
markets are: (1) the Wallabout Market in Brooklyn; (2) the Gansevoort 
Market in the vicinity of West 14th Street, Manhattan; (3) the Harlem 
Market between 100 and 106th Streets, mainly on First Avenue, Man- 
hattan; and (4) the Newark Market, Newark, N. J. Besides the foregoing, 
there are numerous small jobbing centers scattered around the metro- 
politan district. This study covers an analysis of the business done by 11 
jobbers in the Wallabout Market, 9, in the Gansevoort Market, 9, in the 
Harlem Market, 5, in the Newark Market, and 3 in the lower West Side 
Manhattan Market. 


TABLE 1.—VARIATIONS IN NUMBER ee PACKAGES OF SELECTED FRUITS AND VEGE- 
TABLES SOLD mae WHOLESALERS TO JOBBERS IN THE NEW YORK 
ETROPOLITAN DISTRICT, 1924 


Number of packages sold at one sale [gy] number Braction 
Commodity Container Usual ~ Minimum Maximum of packages usual sale is 
per carload* of carload 
Potatoes sacks 25 5 1000 240 1/10 
Apples barrels 13 4 250 175 1/13 
Cabbage sacks 3 3 250 250 1/19 
Onions sacks 16 6 500 250 <i 1/16 
Grapes 12 quart baskets 53 22 1200 1200 1/23 
Lettuce crates 23 6 600 600 1/26 
Celery crates 15 4 420 250 1/17 
Peaches baskets 25 6 100 360 1/17 
Cauliflower crates 20 3 100 400 1/20 
Peas baskets 16 3 100 475 1/30 
Pears barrels 12 4 50 165 1/14 
Strawberries crates 7 I 50 240 1/34 
Turnips baskets 55 12 220 600 T/T 


*Table of packages per carload, United States Department of Agriculture, Market News Service, 
March 15, 1926. 


Functions of Jobbers 
The small-unit, wide-variety purchasing habits of the metropolitan 
consumer make it necessary that the grocer or fruitstand operator have a 
little of everything in stock. The average consumer buys only enough to 
last for one day. The grocer or fruitstand operator makes his own pur- 
chases on the same basis. This accounts for the buying practices of the 
jobber as shown in Table 1. The metropolitan jobber characteristically 


1 Farm Economics No. 45; pp. 706 to 711, June 1627. 
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visits the great wholesale produce market on lower West Side Manhattan 
around midnight or in the very early hours of the morning. Estimating the 
needs of his customers for the day, he buys small parts of about 10 to 20 
carloads of fruits and vegetables, usually in lots of from 5 to 20 packages. 
He goes to the large wholesale market because he finds there the greatest 
range in quantity and quality and can buy his daily needs in the shortest 
possible time. Having made his purchases, he either carts the produce off 
in his own truck or else engages a professional truckman. Most jobbers 
prefer to have their daily purchases arrive at their stores about 7:00 and 
not later than 8:00 a. m., at which time their customers come to select their 
needs for the day. Trading is usually brisk for about 3 hours, and by noon 
time most of the day’s business has been transacted. It is not unusual for 
these jobbers to put in from 12 to 14 hours daily in their combined buying 
and selling operations. The usual size of sale by jobbers for selected com- 
modities is about 3 packages per commodity. (Table 2.) 


TABLE 2.—VARIATIONS IN NUMBER OF PACKAGES OF SELECTED ae AND VEGE- 
TABLES SOLD BY JOBBERS TO RETAILERS, HOTELS, RESTAURANTS, 
ETC., INTHE NEW YORK METROPOLITAN DISTRICT, 1924 


Number of packages sold at one sale [gyal number Braction 


Commodity Container Usual Minimum Maximum of packages usual sale is 
per carload* of carload 


Potatoes sacks 4 I 2000 240 1/60 
Apples barrels = I 125 175 1/58 
Cabbage sacks Z I 120 250 1/83 
Onions sacks I I 50 250 1/250 
Grapes 12 quart baskets 4 I 300 1200 1/300 
Lettuce crates 2 I 35 500 1/300 
Celery crates 2 I 15 250 1/125 
Peaches baskets 2 I 21 360 1/180 
Pears barrels 5 5 30 165 1/33 
Turnips baskets I 1/2 3 600 1/600 


*Table of packages per carload, United States Department of Agriculture, Market News Service, 
March 15, 1926. 


Reconditioning 

While the amount of reconditioning, repacking or regrading varies 
both with different markets, and with jobbers within the same market, 
practically all jobbers do some and the hotel and restaurant trade do a 
great deal. It is a common experience to have to resort 2 or 3 packages in 
order to fill the exacting requirements of an institutional order. This adds 
materially to the costs of marketing the commodity so sorted. 


Gross Costs and Margins 

The 37 jobbing firms studied had gross sales of fruits and vegetables for 
the year 1924 amounting to $13,054,993.13 or an average per firm of $352,- 
837.65. Out of this total, $11,387,505.51 or 87.23 per cent was paid to 
wholesalers for the produce handled and allowances granted retailers by 
jobbers for alleged defective goods amounted to $49,596.83 or 0.38 per cent. 
The actual total margin taken for distribution within the metropolitan 
district amounted to $1,617,890.81 or 12.39 per cent of gross sales. Of 
this amount, 2.41 per cent represented salaries and net profits of pro- 
prietors. (Table on) 

It appears that for each dollar’s worth of fruits and vegetables sold by 
jobbers in the metropolitan district, approximately 87.6 cents was paid out 
for the produce handled, or was deducted from sales price because of de- 
fective goods, and 10 cents was absorbed by costs of distribution, leaving a 
margin of 2.4 cents to cover proprietors’ salaries and net profits. The gross 
margin taken by jobbers was 12.39 per cent of gross sales as compared with 
8.9 per cent taken by wholesalers in the same district during the same year.2 


2 Farm Economics No. 45, page 708 June 1927. 
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TABLE 3.—SALES AND COSTS OF DISTRIBUTING FRUITS AND VEGETABLES IN THE 
NEW YORK METROPOLITAN DISTRICT. 37 PRODUCE JOBBING FIRMS, 1924 


Item Total Average Per cent of 
37 firms per firm gross sales 
Amount paid to wholesale receivers 
for fruits and vegetables $11,387,505.51 z $307,770.41 87.23 
Allowances for alleged defective pro- 
duce 49,596.83 1,340.46 -38 


Costs of distribution in New York 
metropolitan district (not including 
proprietors’ salaries and profits or 


losses) : I,303,827.14 35,238.57 9.98 
Salaries and profits of proprietors* 314,063.67 8,488.21 2.41 
Gross sales $13,054,903.15 $352,837.65 100.00 


*There were 70 active partners or proprietors in the 37 jobbing firms studied or an average of 1.9 
proprietors per firm. 


Detailed Costs of Marketing 


The data covering itemized costs of distribution for the 37 jobbing firms 
are given in Table 4. One of the difficulties encountered in this study was 
lack of adequate accounting on the part of many jobbers who were visited. 
This study covers only those jobbers whose accounts were found to be 
reasonably well kept. 

TABLE 4.—COSTS INCURRED BY 37 JOBBING PRODUCE FIRMS IN DISTRIBUTING 


$13,054, 993,15 WORTH OF FRUITS AND VEGETABLES IN THE NEW YORK 
METROPOLITAN DISTRICT, 1924 


Items Total cost Average cost Per cent of 
of cost 37 firms per firm gross margin 
Wages of employees $665,635.26 $17,990.14 41.14 
Salaries of proprietors 289,338.80 7 819.97 17.88 | 
Net profits 24,724.87 668.24 1.53 
Rent and storage 100,034.50 2,703.64 . 6.18 
Cartage 89,083.04. 2,407.65 5.51 
Depreciation 61,45 2142: 6 1,660.88 3.80 
Auto expenses 58,363.37 1,577.39 3.61 
Miscellaneous expenses 57,792.58 1,561.06 3.57 
Commissions & Brokerage* 45,790.82 1,237.59 2.83 
Bad debts , 41,939.66 1,133.50 2.59 
Interest on investment 36,360.76 982.72 2.25 
Traveling expenses 27,082.00 748.16 1.71 
Insurance 26,661.50 720.58 1.65 
Repacking, etc. 23,562.49 636.82 1.46 
Telephone & Telegraph 17,045.65 460.69 1.06 
Office supplies 12,497.45 337-77 17 
Power, light & heat II,356.89 306.04 70) 
Interest on borrowed money 9,578.73 258.89 -59 
Taxes 8,065.28 217.98 .50 
Legal & auditing fees 4,903.89 132.54 .30 
Advertising 3,434.57 92.83 .2T 
Collection services 1,763.38 47.66 ie 
Donations, etc. 822.90 22.24 .05 
Gross Margin $1,617,890.81 $43,726.78 100.00 


*Commission & brokerage fees are paid buyers who attend auction sales or nearby country areas, and 
buy for a number of jobbers at one time. 


Cost of Labor 


As in the case of the wholesale study, labor constituted by far the 
largest item of cost. Out of an average gross margin of $43,726.78 per firm 
(Table 4), wages of employees made up $17,990.14 or 41 per cent. When 
salaries of employees and commission and brokerage fees are added, it will 
be apparent that labor and management accounted for approximately 63 
per cent of all costs of distribution. 

The rate of wages paid employees by jobbers were substantially the 
same as those paid by wholesalers.* 


3 Farm Economics No. 45, page 708 June 1927. 
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Rent and Storage 


With the exception of a few jobbers engaged in catering to the hotel, 
restaurant and steamship trade, very few of the jobbers studied had much 
in the way of storage or operating space. Practically all of them make wide 
use of the sidewalks in front of their stores. In most of the jobbers’ places 
of business it would probably be difficult to find adequate storage space for 
2 or 3 carloads of produce. The jobber stores very little produce over night, 
relying on the great wholesale market to supply his daily needs. Despite 
this fact, the jobbers almost without exception complained of the high 
rentals they were required to pay. The average rental paid per firm was 
$2,703.64 or slightly more than 6 per cent of all costs of distribution. With 
the growing demand for building sites on Manhattan Island, it seems un- 
likely that rental charges will decrease in the near future. 


Cartage and Delivery 


The jobber has at least two transportation charges to meet. He must 
pay to have his purchases carted from the great wholesale market to his 
store in the jobbing market, and he customarily pays for the delivery of a 
large percentage of the produce he sells to grocers, hotels, fruitstands, ete. 
The jobber may operate his own trucks or he may hire professional truckers 
to do the work. 

Cartage is a costly process in almost any large city, but it is doubtful 
whether the congestion problem in any other city is as serious as that of 
Manhattan Island. Studies of the trucking business in New York City* 
indicate that trucks engaged in hauling produce spend approximately 29 
hours out of each 100 in unproductive work due to congestion, waiting, ete. 
For the 37 jobbers studied, $89,083.04 was spent for hired cartage, and 
approximately $151,327.42 in the maintenance of auto trucks for delivery 
purposes, making in the aggregate a sum of $240,410.46 for hauling produce 
or 14.9 per cent of all costs of distribution by jobbers. Various projects are 
being undertaken by New York City for reducing peak loads of traffic. A 
steady increase in manufacturing plants located in the New York area, 
and the building of vehicular tunnels and bridges, making Manhattan 
Island more readily accessible by truck, render it extremely unlikely that 
trucking costs will be reduced in the near future, if indeed they do not 
increase. 

Bad Debts 

As in the wholesale study, bad debts are a serious factor in the jobbing 
of fruits and vegetables. It is common knowledge that the percentage of 
failures in the retail grocery business is relatively high and since jobbers 
deal largely with such retailers, they have to absorb many losses from this 
source. Approximately 55 per cent of sales by jobbers are for cash, about 
37 per cent for 10 day credit and about 8 per cent for 30 days or more. In 
the case of hotels, restaurants, railroads and steamships, credit is frequently 
given for six months or more. The 37 jobbers sustained losses from bad 
debts, amounting to $41,939.66 or $1,133.50 per firm. Bad debts were 
2.6 per cent of all costs of distribution. » 

Some of the jobbers doing a large volume of business were members of 
the credit association organized by the wholesalers. In the main, however, 
these jobbers do their own collecting and make credit sales largely on the 
basis of individual judgment. 


4 Port of New York Authority, ‘‘Some Facts about Margins and Costs in Marketing Fruits and Vege- 
tables in the Port of New York District,’’ New York City, April 1925, pages 8 and 9. 
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Managerial Salaries 


There were 70 managers, partners, or proprietors in the 37 jobbing, firms 
studied, or an average of 1.9 per firm. These 70 principals received an 
average salary of $4,133.41 for their year’s work or approximately $80 per 
week. Most of these jobbers either owned their business outright or held 
stock in the same. If all of the net profits accrued to the 70 principals, 
were added to their salaries, each principal would have received $4,486.62 
for his year’s work. 

Profits and Losses 


While the average figures indicate that a net profit was made by the 
thirty-seven jobbing firms during the year 1924, there were 17 out of the 


TABLE 5.—AVERAGE AND RANGE IN ITEMS OF COST OF DISTRIBUTION PER $1000 OF 
GROSS SALES BY 37 JOBBING PRODUCE FIRMS, NEW YORK 
METROPOLITAN DISTRICT, 1924 


Cost of Distribution per $1000 


Item of cost of gross sales 
Average cost Lowest cost Highest cost 

37 firms ealer 1 dealer 13 
Wages of employees $50.99 $18.81 $102.00 
Salaries of proprietors 22.16 6.32 48.12 
Rent and storage 7.66 4.42 56.06 
Cartage 6.82 4.68 
Depreciation 4.71 Bag, 16.84 
Auto expenses 4.47 3.87 17.32 
Miscellaneous expenses 4.43 .65 81.07 
Commissions & brokerage 3.51 
Bad debts 3.21 8.42 
Interest on investment 2.79 -47 1.44 
Traveling expenses 2.12 
Insurance 2.04 279} 10.22 
Repacking, etc. 1.81 
Telephone & telegraph I.31 212% 2.41 
Office supplies -96 +23 1,20 
Power, light & heat .87 55 4.33 
Interest on borrowed money Be} .29 
Taxes .62 
Legal & audit fees 38 
Advertising -26 
Collection services 13 
Donations, ete. .06 1.10 
Total Cost $122.04 $51.59 $350.33 


37 whose books showed a net loss. The highest net profit made by any 
jobbing firm was $10,102.68; the largest loss by any one firm was $10,686.96. 


Standards of Comparison 


The type of men who are engaged in the jobbing business range all the 
way from graduates of large universities to illiterate foreign-born. Almost 
without exception, the better educated jobbers commented on the difficul- 
ties of competing with jobbers, who do not know their costs. That some of 
these jobbers are aware of this deficiency is indicated by their employment 
of accounting services to check up on their dealings weekly. 

Analysis of these 37 jobbers indicates that there is a wide range in costs. 
The cost of distribution averaged $122.04 per $1000 of gross sales, and 
ranged from $51.59 to $350.33, a difference of approximately 700 per cent. 
(Table 5). The average cost items per $1000 of gross sales are shown in 
Table 5s. 

While the number of jobbers in this study was small, and while these 
jobbers were probably above average, a comparison of costs may be of 
service to the managers of jobbing firms in locating weak spots and making 
them more efficient. 

M, P. Rasmussen 
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BUSINESS CONDITIONS 


There has been some recession in urban business this summer and the 
physical volume of production is slightly less than a year ago. 

Employment is fairly satisfactory. There is little unemployment, but 
jobs are harder to get. This is, no doubt, an incentive for more efficient 
production. : 

The net gold movement into the United States during the first part of 
1927 was larger than in 1925 or 1926. Money continues to be cheap. In- 
terest rates on 4-6 months commercial paper have been below pre-war since 
February 1926. 

The general price level has declined 18 points in the past 22 months. 
The general price level now stands at 147 which is one point above the 
June level. This is the first advance in ro months. 

The price of 70 industrial stocks is now 290 per cent of pre-war prices. 
In May 10924, the price of stocks was 154 per cent of pre-war. In 38 months 
the stock market has risen 136 points or 3.5 points per month. Investors 
are placing a very high value on urban enterprises. 


FARM PRICES IN THE UNITED STATES 


The United States farm prices are now 139 per cent of the pre-war 
average. There has been a gradual advance since April when the index 
number was 130. 

During July, the index number of the prices of 16 products rose and 7 
fell. During August, the index number of prices of 13 products rose, 7 fell, 
and 3 were stationary. 

The most striking changes have been the advance in the prices of corn, 
cotton, and apples, and the decline in the prices of potatoes. 


New York Farm Prices 


In July, New York farm products were 161 per cent of pre-war. Milk 
prices are higher than a year ago. During the three months, May- 
July, the index number of the price of 3.7 per cent milk at Utica, 
New York, averaged 92 per cent above pre-war. It averaged 84 per cent 
a year ago. 

During the past 3 months, the wholesale price of nearby hennery 
white eggs, average extras, was only 30 per cent above pre-war. A year 
ago it was 49 per cent above pre-war. 

The New York apple crop is short and the quality is poor. Those who 
have a fair crop will receive good incomes. 


(Footnotes for first page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted rot 


the five-year base, 1910-14 = 100. 


2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

’ Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, Febru- 
ary 1927. 

4 Reported by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. 

5 Data furnished by the Department of Labor of New York. Union wage rates in 1914 are 1cr when 
I910-14 = 100, Weekly earnings for 1914 are therefore considered as ror, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 


6 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

7 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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Feed Prices 


The price of a dairy ration rose 43 cents in August. The prices of 
practically all feeds rose, but the advances were not so large as usual at 
this time of year and the index numbers of prices declined somewhat. 

The corn crop is a weather proposition. The crop was planted late and 
it has made slow growth. Future prices of corn have risen very rapidly 
and have fluctuated violently. The size of the crop is dependant upon 
how long the frost holds off. 

F, A. Pearson 


EDUCATION AND LABOR INCOME 


Farm boys of school age who are questioning the advisability of enter- 
ing or completing high school or college should consider the increased 
earning power that education gives. 

Farm surveys taken some years ago in different parts of the United 
States indicate that the labor incomes of farm owners who attended high 
school were on the average 71 per cent larger than were the labor incomes 
of farmers who did not go beyond the district school. Table 1. The 
farmers who attended high school had, on the average, 43 per cent more 
capital. A comparison of the two groups with equal capital showed that 
the high school farm owners made labor incomes 31 per cent larger in 
Tompkins County and 23 per cent larger in Jefferson County. 

The scientific and business problems that farmers must solve are more 
difficult today than they were a generation ago. But schools and colleges 
are now much better prepared to give instruction in agriculture and busi- 
ness. Instruction now is of direct assistance in the making of profitable 
business decisions. Although education has been the best investment in 
the past, it promises even greater returns for the future. 


TABLE 1.—EDUCATION AND FARM PROFITS AS SHOWN BY FARM SURVEY STUDIES 


Number Operator’s Operator’s 
Area studied of farms farm capital labor income 
Owners Tenants Owners Tenants Owners Tenants 

Tompkins Co. N. Y. 1907* 

District school 308 113 $4005 — $318 $407 

More than district school 175 24 6980 — 635 473 
Livingston C., N. Y. 1908 

District school 239 161 9059 $2837 525 664 

More than district school 117 43 12982 2743 662 578 
Jefferson Co., N. Y. 1910 : 

District school 235 204 7381 I31IL 454 464 

More than district school 65 48 I1220 I471 738 630 
Indiana, Illinois, lowa ro10** 

District school | 218 190 27265 2188 285 741 

More than district school 55 57 38552 3219 675 1316 
Average of above surveys 3 

District school 272 167 I2175 2112 306 5690 

More than district school 103 43 17434 2478 678 749 
Index numbers 

District school 100 100 100 100 100 100 

More than district school 38 26 143 117 I71 132 


*Wearren, G. F. and Livermore, K. C. An agricultural survey townships of Ithaca, Dryden, Danby 
and Lansing, Tompkins County, New York. Cornell Univ. Agr. Exp. Sta. Bul. 295: 550. March, 1911. 

**Thomson, EH. H., and Dixon, H. M. A farm-management survey of three representative areas in 
Indiana, Illinois, and Iowa. U.S. Dept. Agr. Bul. 41:38. Jan. 1914. 


Corn Oats 
bu. 

IQ10-14 c. Cc. 
January...... 53,2)" 38.5 
February..... 59.5 39.5 
March....... 60.5 40.1 
Aprihi s saicls 62.1 40.5 
NV iienter sia ee 64.7 41.2 
DUNC 5 siete see 67.7. 41.8 
PT a as oP 69.2 41.7 
August... 70.9 40.1 
September.... 73.3 39.1 
October...... 70.1 39.0 
November.... 63.4 38.6 
December.... 58.4 38.9 
TOTAL Ichi 727. “4033 
EQS sei eetoavens "aan ASST 
TOTG? cies tas ccteie ls F507 YAS.O 
EOE 7 cuetieatenn eis 141.4 63.4 
TOUS: Choeaset parry 150.4 76.8 
TOLO Geena pieheee 156.6 60.4 
TGQO1 seas eels 144.2 79.7 
LODE ate erecta & 57.8 36.1 
TOQ2 ev cinerea 58.5 35.8 
TORR om sais ahersye ain 80.1 41.5 
TODAY Phere siex O12 A783 
TOZ5 itr eas 99.9 44.5 
LOZ. Savion 69.9 38.9 

1926 

August. ccs. .< 79.5 37.9 
September.... 76.2 35.6 
October...... 74.5 39.0 
November.... 66.0 309.8 
December.... 64.5 41.1 
42.6 
43.4 
43.4 
43.2 
45.4 
Hi 48.0 
SLY e vecahn erate 92.4 * 40:3 
August....... 97.7 44.4 


Wheat Barley Buck- 


bu. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Flax Beans Cotton* Hay 


wheat seed 
bu. bu. bu. - bu. lb. 
c. (cH c. $ c. 
61.2 70.6 162.0 2.25 7253 
63.7 71.0 170.9 eae 12.2 
62.9 70.7 173.8 2.18 I2.4 
64.3 72.2 173.2 2.19 12.4 
64.9 73.1 176.3 2.27 12.6 
64.5 75.7 175.6 2.31 12.7 
61.4 79.0 167.4 2.30 hse Mer / 
57.3 77.6 170.7 2.30 12.5 
59.1 74.6 170.7 2.29 12.2 
60.2 72.7 167.4 2.26 I2.1 
60.1 11:0) \TO2.2mot 2.24" 9 atger 
60.6 71.3 154.9 2.29 12.2 
50.7 78.3 132.2 2.25 10.6 
Bd? Sse 157.4 2,88 8.9 
66. 80.6 198.6 4.25 13.5 
TO7A T5A.2)) 281A \ 7.20, ATs 
124.6 177.8 358.3 6.20 20.5 
I05.4 156.6 402.2 4.41 29.6 
120.2 162.8 361.5 4.08 32.1 
50.8 110.2 150.8 2.84 12.3 
50.2 89.6 205.1 3.70 18.9 
56.2 95.2 235.5 4.01 26.7 
67.9 103.1 218.3 3.57 27.6 
7L.02 O42 244.4 BBA 2oKr 
55-3 86.1 207.1 3.17 15.1 
BSj0% (OSs CU 2nSt7 sa fc30 16.1 
§2:0.. 90:4) 211.3" 93:02 16.8 
54.4 86.5 197.5 2.86 at oe 
56.0 83.6 195.5 2.99 II.0 
56.4 83.5 196.4 3.07 10.0 
58.0: 18316  LOsiO (21090) >. 10.6 
61.3 84.6 195.7 2.92 II.5 
62.2 86.0 195.1 2.76 12.5 
64.1 85.1 196.1 2.86 12.3 
68.4 88.1 205.7 2.96 13.9 
36239 ORS) AOA ad Sue un wr LALS 
FI Ae LOT: TO8.4,. “3435 15.5 
69.0 98.1 203.7 3.45 a yb 3 


ton 


$ 


11.74 
12.01 
12.03 


12.10 
12.23 
12.33 
12.00 
11.56 
II.64 


11.62 
II.64 
12.35 
11.32 
10.57 
10.54 
13.42 
18,10 
20.61 
21.26 
12.06 
11,68 
12.29 
13.28 
12.54 
13.06 


13.04 
12.88 
13.08 
13.22 
13.47 


13.38 
13.04 
13.48 
13.26 
13.20 
13.10 
I1.71 

9.97 


Corn Oats Wheat Barley Buck- Flax- 
wheat seed 
ae lok Sara I12 IOI 98 82 107 78 
EOL S ora ias's one I12 113 128 93 I13 93 
TOPORS in sai II7 109 133 107 122 118 
TOD? cus nites i 218 I59 220 174 210 167 
BOLGS: scien 232 192 231 202 243 212 
LOLO teste late 242 174 244 I7I 214 238 
MOZOae ge ente 223 200 255 195 222 214 
2toeh Hats oleh ee 890 90 135 82 150 89 
O22) pews 90 90 TL 81 122 122 
TO2S ieee 124 104 I12 91 130 140 
TO2Q4. EL oc ls I41 I19 126 IIo I4I 129 
TOSS ewan ei 155 III iil oho eS 142 145 
TOZOwee iw tisy en 108 97 I54 90 117 123 
1926 
August II2 05 I47 06 121 126 
September.. 104 OL 135 90 121 124 
October... .106 100 139 90 I19 118 
November. . 104 103 140 93 117 121 
December. .110 106 143 93 10/7 127 
1927 
January IIo III 140 95 118 119 
February... 112 110 138 96 II9 II5 
March..... 108 108 136 99 122 112 
0 Ne) 9 Pannen 106 107 132 100 118 II3 
Way ativensts 113 IIo 137 105 I2I 117 
OUNE Festa, ° 131 115 143 118 I3I II7 
Dishy exci 134 III 146 I16 128 II9 
August..... 138 IIL 145 TIG)) SF RI6 I19 


100 
127 
188 
323 
274 
195 
181 
126 
164 
177 
158 
174 
140 


144 
132 
127 
133 
134 


133 
132 
127 
131 
130 
140 
146 
150 


85 
OR 
109 
173 
238 
239 


Onions 


bu. 


Index Numbers (corresponding months, 1910-14 = 100) 


Beans Cotton* 


Sweet 


Pota- Pota- 


toes 
bu. 


(oy 


62.7 
65.7 
66.9 
68.1 
69.6 
60.4 
74.3 
88.7 
80.4 
69.2 
60.0 
60.7 
69.3 
52.5 
103.8 
189.9 
II5.7 
139.4 
249.5 
103.8 
96.7 
84.1 
87.0 
113.9 
185.7 


140.5 
130.6 
126.4 
I41.3 
137.0 


139.1 
134.1 
127.0 
126.6 
146.0 
IQI.0 
183.1 
146.3 


toes 
bu. 


UF 
78.5 
83.4 
87.5 
93.1 
97.8 
95.9 
91.8 
96.7 
93.3 
85.0 
76.3 
72.2 
86.5 
82.2 
80.1 
121.0 
143.0 
156.9 
175-7 
118.7 
104.8 
104.4 
137.0 
F710 
156.3 


189.0 
153.9 
110.6 
88.5 
94.0 


97.8 
109.0 
112.3 
112.8 
118.9 
136.0 
136.4 
146.7 


Hay Onions Pota- Sweet 


95 
89 
88 
112 


115 
85 
121 
242 
136. 
183 
212 
138 
215 
166 
I5i 
186 


toes 


*Cotton prices and index numbers for August to December inclusive are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens Cows Cattle Calves 
bu. head Mb. doz. lb. head ewt. ewt. cwt. cwt. lie -awt: 
IQIO0-14 ¢. $ ce c. c. $ $ $ $ $ c. $ 
139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
143 10.9 26.3 27.2 47.75 ey pial 6.77 4.55 5.95 18.5 7 
144 inieg 21,5 25.9 48.90 5.29 6.92 4.79 6.22 18.7 7.41 
146 I1.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
T4A 5 TES . 56.7 24.7 49.44 5.50 6.59 4.906 6.46 17.8 23 
145 11.8 16.7 23.5 49.64 5.44 6.77 4.75 6.30 17.5 7.16 
142 II.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
I41 12.0 sya) 2316 40:33 5.36 (6:89 - 4.42 5.66 17.8 7.47 
TAO me BES) 50:3) | 824.79 = -A0-At 95.35) 7.03 9.4.37" 5.63 27.3. 7-01 


138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
Ley 1E.4 25.5 2a AO.0b. “Bat 0.05" 4.26 §.47 17.2 “6:09 
136 10.8 30.0 28. 50.03 Rea. O02 °A537 5.68 17.3 6.72 


135 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
I31 11.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
131 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
MIs tON/ ness SOLO) 17D SO> Stan TOA (O50 12:23: .47.2~. 03-50 
I31I 20.8 39.5 43.2 83.07 9.45 11.88 10.04 13.08 R728) PSaae 
roo) ese" AS. . 50.7) 105906 ~).72. F274 -O.§0 12.08  §1-0 (16.29 
120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 I1.94 38.1 13.02 
93 20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
84 19.1 28.5 35-7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.9 55-43 5.59 8.01 6.62 10.51 B77 a fe} 
76 19.2 30.4 ~ 40,0 55.48 5.60 8.13. 6.78 10.72 37.3 7.48 
78 20.3 33.7 AI.1I 57.87 6.25 8.86 7.65 12.20 39.4 I1.00 
ZO! | 27.0" {3r-5. -4Ar. 65.51 6.46 9.62 7.38 11.57 33.1 11.80 


AURUSE. 06. <a. 104 80 922.1 2OAw 39.07) 205-37 20.20. ~6;54 +692) 11.12 31.9 11.66 
September..... 88 Vane 24) S05 40:0 ~G6.52 6.48) 10.069 ¥.23..-11.32 32.6). T2.c7 
October....... 80 77 20:8, 36.8 41.8 -66.26 6.43 10.20: 6,93, 11-321. 31.6 12,06 
November..... 82 75 S00. “44:0 “43:5 - 07,26" 6.32° 0.54 6:75. E212 -.:3r.6 21.45 
December..... 88 Tie To. £70 ASS. 6674 - O42) O44 |\- 6195 10.92" 30: 10.07 
1927 
January....... o7 73 20.1 S610 <Ad.0. 66.77" 6.45 9.75 6.87 10.65 30.9 10.97 
February...... 99 Dis 2D 20,0) ~ASi7- (68.22 6100 “Tomo. 7.16 Tov84 > 3-2 UT. 19) 
March 5 ccs. is 100 WO) 2333) 20.8 43.5 70.18 6.82 10.10 7.41 I1I.55 31.3 10.89 
APG ces. 6 1+ sie TOF 80) 258 —20:3 43.4. 35.08 713 9,00° 7.40 ITO7 30.4. TO.4¥ 
WEA Voces s.6. 20 = II4, 81 Piety TO:3 0 4a P2Aso Yew] AmO.sy, 7.08 11.92 30.1 9.41 
NEWHO ithe ed wit 140 80 20.2 17.8 40.4 74.19 7.08 9.46 7.27 11.95 30.2 8.40 
PAPI: erated xia cace 144 80 19.9 20.7 40.3 74.15 b (pare 9.82 WO. -Li.44 30.7 8.58 
August. ....... 136 BOmeevO- A pestq 405s  74.2q eh TOS) A7.IS) TES = Bhi eo O24 
Index Numbers (corresponding months, 1910-14 = 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens Cows Cattle Calves 
EEA Getets pints i 105 96 106 104 100 121 118 114 105 106 99 IOI 
TOU Secatatars. Goe7s co 7, 93 103 102 102 118 113 IIt II5 116 126 94 
POUG i tetas 95 93 116 114 IIo 124 122 122 138 138 I55 113 
LOT Aen telck ni eters 131 94 145 156 I41 146 153 153 207 206 205 187 
FOU GA cress ete s8,6 148 93 181 183 169 169 178 173 239 236 325 220 
DOLO Gros ew cacsis 195 87 207 203 198 187 183 186 209 219 287 224 
85 222 222 215 182 160 T7z 184 201 214 180 
66 182 157 I5I 120 104 II5 I0t 121 95 108 
60 166 132 139 109 102 TL2 131 164 163 116 
59 164 »* 140 160 113 105 I17 145 077 212 98 


54 167 I4I 156 I13 105 I19 148 181 210 103 
56 177; 156 161 118 118 130 167 208 221 152 
~ 56 190 146 163 133 122 140 161 195 186 163 


August......132 57 184 /153 165 133 II7 138 I57 1906 179 156 
September...125 56 180 163 166 134 I21 143 163 201 188 159 
October. .... 116 56 176 165 162 133 121 146 161 206 185 163 
November. ..113 55 175 176 163 135 121 137 158 203 184 164 
December...114 54 183 159 161 133 123 136 159 192 174 163 


53 188 125 I55 I4I 128 144 149 184 167 156 
54 194 IIo 161 143 129 149 157 182 168 157 
55 190 07 168 144 129 146 155 186 167 147 
55 190 119 L7T 146 130 146 146 185 169 137 
56 184 119 170 147 130 142 155 185 169 130 
55 | 171 107 172 149 130 I40 I53 190 r73) 117 
56 167 124 176 I5I 134 146 I57 188 175 118 
57 164 136 171 150 135 I51 16r 197 175 I24 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
I9QI0-14 c. c. c. c. (ee a $ c. c. $ 

VADUATY svi. cavivs exes 72 45 99 75 71 2.34 15.28 64 81 173 
WObCWATy: a2 a. das ene eT 47 100 715 72 2.34 15.22 69 87 175 
Daren: .)5 x's dye metas 71 47 100 17 71 2.31 15.58 68 90 176 
April oe als aveveve (amy eaters vB 49 100 77 73 2.28 15.42 69 103 182 
LCS SERA ONO a Ata rey 73 50 100 719 15 2.35 15.76 72 113 178 
ADULT ato eres alre fepaia Oo etaeeranae LAs 51 102 80 7a 12.34) 16.30 70 98 180 
a LN A peep eee ties 70 51 Io1 78 84 2.42 15.92 60 88 175 
AvIgUBG Acc nse vais 07. 51 96 77 81 2.46 14.76 88 69 178 
September. c.\. »< + cee « 81 49 96 76 76 2.47 15.10 89 62 177 
Getober. cose dnsrmmeeemee 719 AT 97 715 74 2.44 15.24 69 61 176 
Novemibers. avec camel teres hel 46 97 75 72 2.41 14.90 56 65 175 
Dechmber: .paase shee we 75 47 98 75 72 2.43 15.28 64 74 176 
49 99 70 82 2.49 14.87 75 85 175 

56 II9 78 87 3.20 15.42 50 64 173 

53 124 82 93 4.68 14.60 117 Cel 171 


15 2Ir 135 164 7.74 12.40 204 108 168 
oI 209 150 181 7.25 17.89 121 119 169 
83 219 130 164 5.10 21.96 137 178 162 
IOI 236 I5I 172 4.86 25.05 232 169 160 


54 133 80 II4 3.05 18.78 88 135 140 

51 113 7r 97 3°68 16.43 94 154 131 

57 119 82 106 4.32 15.00 104 135 130 

58 I24 83 103 3.86 T5.53 83 II7 118 

57 164 890 104 4.13 12.05 107 126 120 

50 149 74 89 3.52 14.34 206 109 126 

Barack ayicecliel ait torah 50 139 713 07 3.30 14.70 160 IIo 128 

September. . 48 130 69 04 3.18 14.10 155 15 128 

Oatoberisiiainaseace mals 49 132 a: 86 3.24 14.00 130 60 130 

November 48 132 70 85 3.60 I3.90 155 65 II7 

WDECOMDOR nelaca ete ole eexenie 49 131 73 85 3.60 14.10 154 70 II5 
1927 

SADUALY oe ais areres ve tale teers 86 50 I31 71 85 3.24 14.00 150 90 IIs 

IWEDYOALY:. c).%. o ateenteeeaers 890 51 132 73 86 3.36 14.40 135 87 123 

NiarChe. kcal te eet 87 52 732 70 88 3.24 14.00 120 95 120 

PAPOYUL  citve cleteretetctescietetetn che 90 51 126 78 87 3.18 13.50 120 90 125 

BGS hen Qin uh Sr Oo CECROR ATO 93 54 130 80 OI 3.30 13.50 146 100 124 

UNOS Ariarelare etnies taeectatoere 106 59 138 88 106 3.54 14.00 200 II5 130 

DU Ane na iterate 108 56 138 85 104 3.60 12.60 185 115 130 

BANIBUISU Drivrale re eretetacoleietererers II2 55 I31 85 100 3.63 I1I.40 140 120 135 

Index Numbers (corresponding months, 1910-14 = 100) 
Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
wheat toes 

MOWAG, heir or.s aref thee rele tls ene iateiehs 109 102 100 Or 109 105 97 106 102 99 

SOEE oiiets 15 m0 ata isveraieraih itl vans tae 113 EL7 120 IOL 116 134 100 70 hv 98 

DOUG scyersisvarydie atau tela aie amet atte eee 12r 110 125 106 124 197 95 165 93 97 

LOL 7/2 civar thos wis ees detaraire? se ahe pale, Fes 224 156 213 175 219 325 81 287 130 95 

TOUS sero tycial ey 0: vetaiocel de ereeee ta apse 260 190 2II 195 241 305 116 170 143 95 

TODOS cjsce scours sitela teenies ardie 236 173 221 169 219 214 143 193 214 92 

POZO ectyige follecete tle he aversobetanaal crete 232 210 238 196 229 204 163 327 204 90 

113 134 104 152 128 122 124 163 79 

106 II4 92 129 I55 I07 132 186 74 

II9 120 106 I4I , 182 97 146 163 13 

12t 125 108 137 162 Ior 117 I4I 67: 

119 166 116 139 174 84 I51 I52 68 

104 I51 96 II9 148 93 200 131 71 

98 145 95 120 134. I00 182 159 72 

98 135 or 124 129 93 174 12r 72 

Wctobertcn tie cers eey ee ae LTT I04 136 95 116 133 92 . 188 98 74 

INovember: eatin one Il2 104 136 93 118 149 93 277 100 67 

Decemberventis.eaervwhavenis I16 104 134 97 118 148 92 241 95 65 
1927 

AMAL VLG cs reve site eniavens II9 III 132 95 120 138 92 234 III 66 

PEDRUBEY .c.05i.5 eee eae 125 109 uey 97 IIo 144 95 196 100 70 

WENN boseaoosuebo ond ons 123 ITI 132) 99 124 140 90 176 106 68 

405 31 OS PRICE ot S cee 127 104 126 IOI I19 139 88 174 87 69 

DM. via cx octet neater ener aa Well 108 130 Ior I2r 140 86 203 88 70 

DUNC Hitec Seen ee I4I 116 135 IIo 138 I51r 86 286 II7 72 

M fill Sea + 6 re ten ee Re RpaTIe #0 et oo 142 Sm 0) 137 109 124 149 79 268 131 74 


AUICUSt eine Soe Mice ote ae I45 108 136 110 123 148 ri 159 174 76 
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NEW YORK 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk which was reported by the 
Dairymen’s League and for eggs in New York City) 


Chick- Eggs Ree Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens i cows calves cattl 

Ib. doz. doz. Ib. cwt. head cwt. ewt. cwt. cwt. lb. ewt. 

IQI0-14 ec. c. Cc. $ $ $ $ $ $ ) $ 
7 See uso 644 7.00 . 53.78 8.46 5.26 4.18 6.42 22 7.44 
i G2 aa 238 B82) 54:34 8.38 5.30 4.22 6.40 22 7.50 
: Zhe aso Fat 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
2I 22.5 30 1.46 56.44 7.74 5.36 4.56 6.82 21 7,82 
5 TO) 22:8) 26 “1:70 +5572 7.30 5.64 4.32 6.54 20 7.58 
i BO RBZAR 26. 2.07 56.56 7.88 5.50 4.24 6.64 20 7.40 
i 22) 272) 27. %.20. 56.52 8.16 5.46 4.16 6.58 21 7.48 
Fi 25 30.8 28 D5F 56.68 8.48 5.64 4°30 6.32 20 a: 
September....... TsO 270307 30 TSO. §648'7.26 8.72 5.66 4.08 6.16 21 7.94 
OGtODET Fc bkceia ec TSS) 1630) 245i 37 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
Tbe 355 54.8 132 2.88. 56.38 8.80 5.46 3.04 6.02 21 7.44 
T75) Al) 49:3." 34. F.0t- 56.44 8.76 5.44 4.34 Oto) "3r 7.34 
-15.7 307 $360:55) 32 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
TSO 20) 30:0. »3t 1.60 65.89 9.21 5.80 4.77 7.33 a7, 7.05 
EO:Ge 33 9 39:7. 33 “E76 67.4% 9:00 6.23. 5.60 8.78 33 8.40 
20.8 43 STO 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
2725 | SF 62.7 50 3.24 93.83 14.98 8.84 9.84 15.06 66 16.39 
31.7 56 68.9 60 3.51 110,98 16.38 9.25 9.03 14.25 56 16.35 
33.3 O1 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.06 
ZPAeA eS nmap 12.40 b7TT.25) L050, '5.54°. 4.57 8.93 20 8.80 
BOe) AG: 50.0) / 42 2.52) 167277, 10.18 5.25 4.99 10.78 30 9.05 
Comer re eAOrAy 49 12.38 172,00) “10:68 5.42 5.54, 1.74 AT 8.33 
2ajee son 640:5. 40) 12:04" 167.060. n0.80; ~5:47 -§.72 IToT 42 8.40 
Pte wosae) S2t) AW) AR 9684 6 6§t290 0) RO! 6.290 12.87 44 FETA 
26.6 40 48.0 48 2.48 90.67 11.87 5.93 5.86 12.26 37 12.22 
20:7, 36 45:6. 45 2.41 92.00 TESO) 570), 25.70 II.70 935 12.20 
September....... 26.20 AY BAG. Ag. 2:65 660.00 22.20 5.70 5.00 15.70 (36. 42:50 
October Ae LOO 5a SAS 2.63 95.00 12.70 5.70 5.60 12.10 36 12.20 
61 75.5 50 2.77 92.00 12.30 5.80 5.40 II.90 36 12.10 
61 50:7. 52 2.85 95.00 I2.00 5.60 5.60 Iz.80| 37 I2.10 
48 -40;0> - 55 272) 92:00, 12.40 5.60 5.80 11.50 35 11.60 
40) ,30:3 5% PP} 97.00 12.70 5.90 5.60 11.60 36 I2.10 
es) 31.3 51 2.65 100.00 I2.20 6.00 6.20 12.20 33 Ir.60 
209 3010) 655 2.49 106,00 11.80 6.00 6.30 T2350; | 33 II.50 
26 29.6 50 2.27 109.00 10.90 6,60 6.20 12.90 33 10.70 
25 30.1 48 2.18 113.00 10.80 6.60 6.80 12.60 eae 10.00 
28 34.9 48 2.29 113.00 11.60 6.20 6.00 12.20 33 9.60 
32 42.5 47 . 114,00 T2200 6.30 5.60 II.70 34 1000 


Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 

PEERY TN oid gia: « 106 107 106 100 99 116 hi4 Bia! 106 108 95 106 
5, Oy Bb it Pe OCR LORE 105 104 105 100 Ior 118 III 106 II3 II5 129 93 
Tigi tab, carve epee ¥I2 4x28 II5 106 III 120 120 114 135 138 157 110 
etetaswarecn CAT 154 TASeeaLsS: 164 149 154 145 204 203 252 183 
5-0 Lea RR 184 182 182 I61 204 167 180 162 223) 236 314 215 
iC) oe NE OnE 214 200 200 10904 £221 198 197 169 214 223 267 215 
Sper RR tle 85) ptfelre)-» 225 218 215 206 220 189 188 I51 193 214 200 183 

Ritsrsts yes: I99 168 168 152 155 E27, 127 IOI 108 440 95 116 

Meet Were e 186 6143 148 135 133 120 122 96 118 169 6143 II9 
Bee arabes y's 174 146 144 158 150 130 128 99 131 184 105 109 
Raircte:'s?a2 msi crests 160 139 144 148 128 I2I 130 100 136 187 200 IIo 
5 ee ee 270. 7ES4) 153. E55 153 137 136 = 108 I49 202 210 I54 


OY Sy Een 180 143 140 I55 156 162 142 108 139 192 176 I6r 


BP Ws tatters 169 144 148 161 160 162 139 IOI 133 T85, 175 158 
waros PPS2 I49 157 164 168 140 IOI 145 I90 =I71 157 


October. ....... Tor I57 E54. 155 47 170 143 100 138 202 I71 154 
November........170 174 138 156 147 163 I40 106 137 198 171 163 
December....... PA 4g Tet +53 749 168 137 103 129 192 176 165 
1927 . 3 - 
WSWUATY i... cab. 18Q 126 I16 150 143 171 147 106 139 179 =I59 156 
Pebruary........ 186 125 106 155 149 179 152 III 133 18m 164 161 
IMiarehs ie.) ss 190 96 Tan N65 158 179 146 IIs I45 189 157 149 
PANEER stan tris ost= 187 124 £37) 170 I7I 188 152 I12 138 183 157 147 
MAY ea see--TOs 137 I3O «172 IOI 196 148 117 144. 197. +165 141 
DIO OH pia siete. eps loro. n7 5) 525 ieee | Bayh 204 199 ste ya tak 7X0) 160 190 «55 135 
CUGUN AT Ae earaceerc 1621) 127 r28 I78 182 200 142 114 144 Tes Ts7 128 
TAVIS VIATS .'c1s cicteve rare 155-128 138 168 201 143 II2 130 185 170 1290 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.” 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time add 5 cents to the net 
pool price. (+8c for fat —3c for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’'t ard mxd lLins’d seed Meat Diary Poultry 
Date meal feed hominy Oats Bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% 43% 50-55% 

IQ10-14 E 3 $ $ $ $ $ $ $ $ $ $ $ 
VANUAEY. cn oso 27.56 30.30 27.83 31.02 26.00 26.13 26.97 34.61 32.88 51.95 20.46 31.27 
February. .....27.39) 30.65. 27.70 31.82 26:27 26.23 27.11 ‘34.77, 32,00) S208) = 20.05 uieuae 
Marehesin. spss 20.71 29.31 26.66 31.74 26.15 26.05 27.10 33.290 31.86 52.41 28.09 31.22 
April. .-27.78 27.80 26.34. 32.25 25.75 25:76 26:59 33.45 32:56 52rAr 2o7teea noe 

BY, ave enone oe 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.41 28.65 31.90 
UGS Sint Buea 28.53, 27.59 27.49 33.21 - 23.17 24:88 25.30 32.15) 32.85  S2i4n o8.cOumaeero 
July «2+ 29.50 26.36 27.65 33.67 23.45° 25.890 25.45 32.28 32.07 Sz.4ts aoveoueesue 
August... 31.57 20.47 20.71 33.25 24.75 27.36 26.35 34.42 34.24 52.4% 30.01) 32.70 
September.... . 32.68 30.51 31.29 32.16 24.790 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October... 00... 30.82 28.78 29.58 31.03 23.62 25.71 26.16 34.48 31.90 53.38 28.91 32.17 
November.....30.03 28.41 28.84 31.14 23.02 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
December...... 28.89 209.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31:69 

TOI4. 0 cen. se 91.08 30:7% 30:69 32.53% 25.84 26:38 27:21 32.20 32.50. 57.00). G0.com ions 

TOIS.....000 02+ ++ 32,66 - 290,06 31.97 36.28 24.58 (25.00 27.52 36.30 33.60 57.00 30,00 s0sg.40 

TOIG,.....1+. 5550 034,82 31.060 33-70 36.490 25.24 926.53, 27196 37.01 38.73 9 5O:6Sunsa aoe 

DOU Z neten ..69.39 48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 

67.93 57.31 62.70 62.61 36.32 38.31 ..... 56.10 509,86 104.88 55.45 65.12 
69.51 67.25 67.69 57.52 45.72 51.47 §0.6% 72.23 78.24 102.50) 62.54 O755 

.. 67.13 68.86 63.34 67.88 50:27 53.76 54.28 64.73 71.13 Il4.34  OAOtee 7a.a0 
..+33.26 39.906 31.66 36.52 25.70 25.65 20.00 43.16 45.74 90.37 35.70 40.25 
.» 31.27 30:56 31.13 34.00 20.17 30.22 31.31 52.05 53:80 96:56 Jaiaaueauae 
40.24 47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 89.47 42.48 43.20 
45.16 43.20 41.33 43.00 31.61 32.38 33.900 47.81 51.90 60.13 41.64 42.99 
47.89 43.11 41.906 40.01 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 
..37.40 38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.06 70.84 37.26 41.09 

1926 
August........ 39.37 39.75 35.50 38.06 209.30 32.45 32.30 51.76 41.22 73.80 37.69 42.00 
September.... . 38.85 39.15 35.88 38.23 20.31 30.25 31.00 50.33 39.63 73.80 37.10 40.70 
October.) 12: 38.89 36.65 35.38 41.23 20.53 aoe 31.00 50.15 35.25 75.80 36.37 41.20 
November..... 37.03 34.55 33.60 39.090 30.60 32.60 32.80 49.90 34.50 73.80 35.55 40.62 
December...... 38.00 34.65 36.00 42.30 34.25 35.75 35.38 50.40 34.81 73.80 37.13 41.96 

1927 
January.......37.904 37.25 35.30 41.79 34.30 35.70 35.60 50.84 38.70 75.80 38.12 41.82 
February...... 37.85 38.65. 34.63 40.68 35.06 36.75 36.00 51.43 42.31 79.80 38.01 42.52 
IWarchwany 2 use 36.04 38.65 33.00 40.40 34.63 36.38 35.63 50.55 42.50 76.80 38.57 41.92 
April? ats. sass 37.63 35.53 32.60 41.48 35.60 36.18 36.10 52.00 41.90 76.80 38.02 41.75 
IMEI a rettera there 42.73 36.75 38.25 45.05 35.75 36.13 37.00 52.50 43.08 76.80 40.01 44.01 
DUNGie very eee 45.63 42.25 40.50 43.40 33.04 36.63 37.35 51.93 47.04 74.80 41.86 45:68 
SURV ao ielate/btarahace 46.40 30.30 40.25 41.60 33.00 38.50 51.80 46.31 80.30 40.65 46.44 
*August........ 48.72 38.58 43.50 41.22 34.00 42.10 52.10 46.00 82.80 41.08 47.35 

Index Numbers (Corresponding Months, 1910-14 = 100) 
Stand- Wheat- Cotton 
Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy Oats Bran midl’gs feed oilmeal meal scrap ration ration 

PODAL Scat. ta 110 106 109 IOI 104 102 103 95 100 108 104 105 

MONG ected conver 112 Ior 113 113 99 100 104 107 105 108 105 IIL 

TOTO es areas 119 IIl 120 114 IOI 102 106 109 119 108 III 115 

OUI se aetle chess 2 238 170 201 163 155 160 160 149 153 146 171 199 

TOUS cater devs vere 233 199 222 195 146 148 ae 166 184 199 189 203 

LOULG, scent ce 238 233 240 179 184 198 192 213 240 195 214 213 

POZO sop are cleats 230 239 225 212 202 207 206 IOI 218 217 220 223 

LOST ew obs 114 139 112 II4 104 99 I1o 127 140 Tie 122 122 

TO2 25. isieterm ele 107 137 Ilo 106 II7 116 119 156 165 T72) 127 116 

EO28) oats sleicie 138 164 136 121 136 134 134 149 168 170 146 134 

LOAN sorecieietik I55 I50 I47 134 127 125 120 I4t 159 I3I 143 T35ie 

LO25 sea vat er ors 164 I49 149 127 134 135 139 143 149 134 143 I51 

MOBO wanckecane 128 134 II9 120 126 122 127 149 123 135 128 131 

1926 
August..... 125 135 119 II4 118 119 123 150 120 I4I 125 127 
September... 119 128 IIs II9 118 III 116 142 116 140 122 122 
October. ...126 127 120 133 125 118 119 145 110 142 126 127 
November. .123 122 II7 128 128 129 126 146 109 138 124 126 
December. .135 Ty. 128 136 138 I41 134 147 bea) 138 °128 133 

1927 . 

January 138 123 127 135 ¥32) 137 132 147 118 146 129 134 
February. ..138 126 125 128 133 I40 133 148 132 153 131 135 
March..... 138 132 124 T27 132 140 131 I52 133 147 133 134 
Aprils... 135 127 124 129 138 140 136 155 129 147 132 132 
Mayien ss. 149 134 140 138 I42 I4t I4I 159 134 I47 140 138 
June....... 160 153 I47 I31 146 147 147 162 143 143 148 144 
July eee. 157 149 146 124 I4I 149 160 140 153 144 144 
August..... 154 131 146 124 137 154 I51 134 158 137 145 


: 


—— 
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Dr. J. F. Harriott, who has charge of the cost account work at Cornell, 
finds among the farmers who have cooperated with the New York State 
College of Agriculture in keeping cost records, that those who have taken 
a 12 weeks short course at Cornell made labor incomes 44 per cent greater 
on the average than did the other cooperators who had had no college 
training. Table 2. 

TABLE 2.—EDUCATION AND PROFITS AS SHOWN BY FARMERS KEEPING COST AC- 


COUNTS WITH THE NEW YORK STATE COLLEGE OF AGRICULTURE 
AT CORNELL UNIVERSITY, ro109-1926. 


Former Cornell short Farmers with no resident 
course students college training 
Number of accounts 67 90 
Average labor income $1301 $900 


Every year students at Cornell visit and study about 30 of the most 


_ profitable farms that can be found in western and central New York. 


Nearly half of these farms are operated by former Cornell students. The 

labor incomes of these former Cornell students were twice as large, on the 

average, as were the labor incomes of the other successful farmers! visited. 
The farm capital averaged 28 per cent more on farms operated by former 

Cornell students. 

TABLE 3—EDUCATION AND PROFITS AS SHOWN BY ALI THE FARMS STUDIED IN FARM 


MANAGEMENT COURSE 103, NEW YORK STATE COLLEGE OF AGRICULTURE 
AT CORNELL UNIVERSITY, 1920-1926. 


Former Other very 
Cornell students successful farmers 
Number of records 77 106 
Average farm capital $33,180 $25,813 
Average labor income 4,220 1,886 
Median labor income 3,628 1,548 


The average labor incomes made by the former Cornell student group 
was unusually large. From 1920 to 1925 inclusive, 1095 labor incomes were 
taken in one of the most prosperous fruit regions in New York State. 
Only 14, or 1.2 per cent, of these labor incomes were as large as the average 
of the former Cornell student group. From 1gz21 to 1925 Professor Misner 
obtained 509 records in one of the prosp:rous dairy regions of New York 
State. Only 8, or 1.6 per cent, of these labor incomes were as high as the 
former Cornell student averages. 

G. P. ScoviLuE 


- CHARGES FOR HAULING MILK ON TRUCK ROUTES 


The rates charged by 72 commercial haulers for transporting milk from 
the 1174 farms to 20 milk stations in New York State are shown in table 1. 
The rates charged varied from 5 cents to 27.5 cents per 100 pounds, 
increasing with the distance of the farm from the plant. The wide varia- 
tions in charges paid by different farmers in the same milage zone are due 


to differences in road conditions, differences in size of load on the different 
truck routes and accessibility of the farm to the main route followed by the 


1 While on the way to a very successful farm, the class occasionlly visited an average farm. The non- 
Cornell group probably includes a few more average farms than the Cornell group. 
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truck. The minimum and average rates for more distant zones are lowered 
by the fact that much of the milk was picked up on large platforms, thus 
reducing the number of stops that had to be made by the trucks. The 
minimum charge for farms over 12 miles was only one-half as much as the 
maximum charge for farms in the 1.1 to 2 mile zone. 


TABLE 1.—RATES CHARGED FOR HAULING MILK FROM FARMS TO MILK 
STATIONS, 10924-1925 


Rate charged 


Distance of farm Number for hauling Number of farmers Average 
from milk station* of farms cents per 100 who hauled their _ distance 
Range Average pounds own milk part way (miles) 
(miles) (miles) Range Average 
I mile 
or less 0.6 I5 5-15.4 10.8 (0) ro) 
I.I- 2 Es 59 6-23.0 co es 0.6 
2.1- 3 Sy) 102 6-27.0 12.9 II 0.9 
3.I- 4 3.0 142 6-21 .0 13.9 31 0.8 
4.I- 5 4.7 127 6-23.0 14.9 38 0.8 
5.1- 6 5.6 147 8-27.5 15.9 59 I.0 
6.1- 7 (Ay 4 135 I0-25.0 TOnd 56 Te. 
7.1- 8 7.6 128 10-27.5 16.2 62 pape 
8.1- 9 8.6 120 10-27.5 18.0 47 b ORS | 
Q.I-I0 9.6 72 10-25 .0 17.6 28 1.4 
I0,I-12 II.0 82 10-27 .5 19.9 43 1.6 
Over 12 13.3 45 12-27.5 19.8 22 2.9 
Total x 1174 5-27.5 x 401 x 
Average 6.3 x x 15.8 x 12 


*Distance by most direct route. Distance as hauled was slightly greater. 


About one-third of the farmers on these routes hauled their milk some 
distance to platforms on the main roads. The distance hauled by the 
farmers increased with their distance from the milk station. Farmers who 
lived nearer to the milk stations found it more economical to haul their 
own milk direct to the plant unless it could be picked up by a truck at the 
door. Many farmers in the outer zones had to haul their milk two miles 
or more to reach a truck route. In many cases the milk was hauled further 
than the direct distance from the farm to the plant, due to the circuitous 
route taken by the truck in picking up the milk and to the necessity of 
keeping on good roads. 

The average length of haul on these routes was 6.67 miles, of which 
5.03 miles was on improved roads (hard surfaced) and 1.64 miles on dirt 
roads. The greatest distance between any farm and the milk station to 
which the milk was delivered was 15.2 miles. 

Several of the haulers charged the same rate on all the milk without 
regard to distance, but most farmers living within two or three miles of 
the milk station were able to get lower rates due to the alternative ies 
ity of hauling their milk direct to the plant. 

In some instances the company operating the plant paid rans of the 
hauling charges. In other instances where the milk had been diverted from 
its natural market, the Dairymen’s League Cooperative Association paid 


—— 


ee 


part of the expense. Seventy-four of the 1174 patrons included in table 1 


had a part of their hauling charges paid in this way. These 74 patrons 
paid only 54.4 per cent of the total charge for hauling their milk. 
LELAND SPENCER 


et EI NO i a ‘ 
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PEACH PRICES 

The average monthly jobbing prices of peaches per 6 basket carrier at 
New York City from 1904 to 1926 are givenin Table 1. For the five years, 
1g10-1914, the average June-September season price was $1.68 per 6 
basket carrier. The pre-war price during May was $3.19; June $2.10; 
July $1.73; August $1.57; September $1.33 and October $1.27. There 
was a gradual decline in prices as the season advanced. The average pre- 
war price dropped $1.09 from May to June; 37 cents from June to July; 
16 cents from July to August; 24 cents from August to September; and 6 
cents from September to October. 


TABLE 1.—JOBBING PRICES OF PEACHES IN See BASKET CARRIERS AT NEW YORK CITY, 


1904-1926 
Prices Index Numbers 

Year May June July Aug. Sept. Oct. June- May June July Aug. Sept. Oct. June- 
Sept. Sept. 

Ave. Ave. 

I9to-14 $3.19 $2.10 $1.73 $1.57 $1.33 $1.27 $1.68 I00 I00 100 100 100 100 100 
1904 Tees ete S2) 1.34 2.50 T.40, 1.50 1-34 Pima 7h Ontos  »OAs | 180) 
1905 PAGO r.20) 1.03 1.27 «665 1.48 BOW Magi Pas, 1.05 130 88 
1906 SLOSuEL.ooe Detse .7Oe F.83 1.71 1.63 124 88 66 108 138 135 97 
I907 g1sa 2.0L 1.96 2.00 2.41 2.33 2.24 Tis, I2f NTS a7 81 -x83. 733 
1908 Zesoum re 240 Tots D.5I 0.47 1.42 I.34 007 950) 65) . 06") TIT - 172 80 
1909 AsO aute L.08 1.67 1.55 1.42 1.76 Ere) 102° OF IT06° IIT7 Iir2 Tos 
I910 Prose Syee Os  L.44 2.42) 1.3% I.41 92 83 60 92) 107s TOs 84 
IQII SesaesOres/sA 2.0 F.42 1.33 2.07 MEO GEOS “FA7. T34 107 10S. 12g 
1912 AeSomecO2 6.05. L.t5. 2.27, T.03 Eo37. 136 OI 66 73 95 81 82 
1913 Bosca 4582.3 L<7S 0.38 1.40 1.98 90) 2075 135; \LiIe —104)- pro. Tz8 
1914 : PTOmeteOr. —.35 1.17 1.28 x.59 ZOo4. 03 88 88 IO0L “os 
I9I5 Zeas 2.30) 2-54 1.10 .0.82 0.84 1.44 90° Ir0 80° 70 62 66 86 
“1916 Pe22eeaTOn2sA5 | 2.08 1.46 1.19) 2.04 70 104 342 132 If0.. 94) |22r 
1917 AOmess500 2.23 2.74 I.34 41.09 “2.05 30. IIO) 1290, 136 Tor o4 122 
1918 as aso 252° 2.37 2.05 2.53 2.46 70) TAU (123) LSn 22a) 471090 “146 
I9QI9O Beate 21s 62.05, 2.22 2:94 2.40 132 053" TTS TAT) 227 143 
1920 Aes) 2000 2.57 -2.60 2.65 1:88f 2.60 133 124 149 166 190 I55 
192I Zeateea.oO 2-30 3.65 2.93 2.95 73° 136 136° 232 220 176 
1922 soma 7Ouesiay 1.00 1.84. 1.347 2.26 ITZ HTGT LAS T25) “538: I35 
1923 S52 2:23 421.09 1.85 1.38fT 2.40 T68' §F20° 127 30 143 
1924 ppaes22 T.07 2.18 r.70T «2.28 T30 128 125 164 136 
1925 Remees. S402 .23) 2.25. 2.57 2.337 -2-65 IIQ 3690 129 143. 193 158 
1926 BAO ts 1.64 2,30 0.08 2.05 162 103 104 105 “hi Me tere) 


*The prices, tabulated by J. S. Hathcock of the Bureau of Agricultural Economics, United States 
Department of Agriculture, from the Producers Price Current, are the average of the high and low quota- 
tions on Tuesday and Friday irrespective of variety or grade. The six basket carrier contains about 24 
quarts or about 80 per cent by weight of the peaches in a bushel basket. Mimeograph report 325. 

+Prices are quoted in bushels. 

The index numbers of the jobbing prices are also presented in Table 1. 
During the 5 years, 1922-1926, the June-September prices have averaged 
only 39 per cent above pre- -war prices; ; June prices, 52 per cent; J uly prices, 
26 per cent; August prices, 25 per cent and September prices, 48 per cent. 
Apparently’ June and September peaches have brought relatively better 


prices than July and August peaches. 


August Jobbing Prices 
Peaches come on the New York City market from widely scattered 
areas. The southern states supply the market during the earlier part of 
the season and New Jersey and New York during the later part of the season. 


TABLE 2.—PER CENT DETERMINATION OF AUGUST AND SEPTEMBER JOBBING PRICES 
OF PEACHES AT NEW YORK CITY, 1905-1924. 


August September 
ER MTCRSE CET UIOS MI arr a oles oie Gan es ero EIN S! poset ierdigue) S esayeces = tun ghardele bares, state ay —0.6 
BAERS LOM ACULOTI TRIN «inte ic el alec ck jeliai ac Sstol ew lciay sietabe,eceweepancelbipliaivie ese ele! ® eieie lous 0.7 * 
ORV MMe ALOUMAOLOOUCHON eral a cies cape oss cn clon sr tes emwi oe ence aes capes Fuses 14.2 * 
EMTS ONED TOC UCEIOM (ae er tiene cis a «are. pis:wlecole cue lpusieue W's nates 0% s:dteie- aleve apse ga ‘ 30. 
New York production..... * 3 


United States production 


*Not calculated. 
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AUG. PRICE PRODUCTION AUG. PRICE \CPRODUCTION 
Procluction —+1500 iS Production, —+1500 
+40 +40 : 
—|+500 +500 
oF ahah ey fe 0 
—|-500 -500 
-40 -40 
—|-1500 -1500 
1905 1910 i915 1920 1925 1930 1905 1910 i905 1920 925 1930 


FIGURE 1.—RELATION OF THE NEW FIGURE 2.—RELATION OF THE NORTH 
JERSEY PRODUCTION OF PEACHES TO CAROLINA PRODUCTION OF PEACHES TO 
AUGUST JOBBING PRICES OF PEACHES AT AUGUST JOBBING PRICES OF PEACHES AT 
NEW YORK CITY, 1905-1924. NEW YORK CITY, 1905 —1924, 


August jobbing prices of peaches at New York City were closely related to the production of peaches 
in North Carolina and in New Jersey. 


The multiple correlation! between the August jobbing price, x, June- 
July ratio of prices, x2; Georgia production, x;; North Carolina production, 
x4; New Jersey production, x;; and United States production, X¢ 1s Rr.23456= 
0.84. This indicates that 70.6 per cent of the factors affecting August 
jobbing prices have been measured, Table 2. The most important factors 
are the North Carolina production and the New Jersey production. They 
represent 52 per cent of the factors affecting August prices. Previous 
prices are relatively unimportant; the June-July ratio represents only 5.7. 
per cent of the factors affecting August prices. 


September Jobbing Prices 


The multiple correlation? between September jobbing prices of peaches 
at New York City, x1; and the ratio of July-August prices, x.; New York 
production, x3; New Jersey production, x4; and the United States produc- 
tion, x5; is Rz.234; = 0.877. This indicates that 76.9 per cent of the factors 
affecting September prices have been measured. The two most important 
factors are the New Jersey production and the New York production, 
which represent 71.1 per cent of the factors affecting September prices, 
Table 2. Previous prices, that is, the ratio of prices in July and August, 
have no influence on September prices. The United States production 


1GROSS AND MULTIPLE CORRELATIONS BETWEEN FIRST DIFFERENCES OF THE 
AUGUST JOBBING PRICES OF PEACHES IN NEW YORK CITY AND THE PRODUCTION OF 
PEACHES IN THE UNITED STATES, GEORGIA, NORTH CAROLINA, AND NEW JERSEY 
AND THE RATIO OF THE JUNE-JULY PRICES, 1905-1924. 

x1 = August jobbing prices of peaches per 6 basket carrier in New York City; x2 = Ratio of jobbing 
prices during June-July; x3 = Georgia production; x1 = North Carolina production, x5 = New Jersey 
production; and xs = United States production. ' 


Gross correlations Multiple correlation 
re = 
r13 = 

m4 = 


Tis R1.23456 = 0.840 


T16 


2GROSS AND MULTIPLE CORRELATIONS BETWEEN FIRST DIFFERENCES OF THE 


SEPTEMBER JOBBING PRICES OF PEACHES IN NEW YORK CITY AND THE PRODUCTION 
OF PEACHES IN THE UNITED STATES, NEW YORK, NEW JERSEY, AND THE RATIO OF 
JULY-AUGUST PRICES, 1905-1924. 

x1 = September jobbing prices of peaches per 6 basket carrier in New York City; x2 = Ratio of jobbing 
prices of peaches during July-August; xs = New York production, x1 = New Jersey production; and xs 
United States production. 


Gross correlations Multiple correlation 
riz = —0.15 
T13 = —0.69 
m4 = —0.74 R1.2345 = 0.877 


Tis —0.67 


i ee 
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also plays an unimportant réle. It represents only 6 per cent of the factors 
influencing September prices. 


NEW JERSEY | 
SEPT. PRICE PRODUCTION SEPT. PRICE N.Y PRODUCTION 


Procictio77 24 ; 
Hy 
yj 


ire eee 
1905 1910 1919 1920 19925 = 1930 1905 1910 1915 1920 1925 1930 


FIGURE 3.—RELATION OF NEW JERSEY FIGURE 4.—RELATION OF NEW YORK 
PRODUCTION OF PEACHES TO SEPTEM- PRODUCTION OF PEACHES TO SEPTEM- 
BER JOBBING PRICES AT NEW YORK BER JOBBING PRICES AT NEW YORK 
CITY, 1905-1924. CITY, 1905-1924. 


September prices of peaches at New York City were closely related to the production of peaches in 
New York and in New Jersey. 


Effect of Supply on Prices 

From 1915 to 1925, when the United States crop was 20 per cent below 
normal the United States farm price was 7 per cent above normal. When 
the crop was 20 per cent above normal the price was s per cent below 
normal. 

The monthly prices of peaches are more affected by the crop in different 
areas than by the size of the United States production. When the Georgia 
crop was 20 per cent below normal the July jobbing price of peaches at 
New York City was 9 per cent above normal. When the crop was 20 per 
cent above normal, the price was 7 per cent below normal. 


Effect of size of New York Peach Crop on Relationship of 
Farm and Wholesale Prices 

In the 7 years when the Georgia peach crop was large, July jobbing 
prices at New York City were $2.12 per bushel and the Georgia farm price 
was $1.33. The difference was 79 cents. When the crop was small, the - 
New York City jobbing price was $2.15 and the Georgia farm price was 
$1.54. The difference was 61 cents. The spread between the New York 
City jobbing price and the Georgia farm price was 61 cents for high-priced 
peaches and 79 cents for cheap peaches. Apparently it takes more per 
unit to distribute a large crop than a small one. 


TABLE 3.—RELATION OF SIZE OF THE GEORGIA PEACH CROP TO JULY PRICES, rorr-1924 


7 small 7 large Difference 
crops crops 
gece ay. ice a : 
SR MEME TA Ns leis Svhiiwvai said ieiarajr bie ate Ha paca $2.15 $2.12 $0.03 
Farm price 
PABDOTIUAS fic sos vives eco « Reem RV iaNaes chao Sor/j-taeenieaiat keh el ctiexayareho a 1.54 £33 0.21 
TOE DNOP. cadens (eb sda te sae Sine iatn teeta) oo knew 0.61 0.79 


In 6 years, when the peach crop in New York State was small, September 
jobbing prices of peaches at New York City were $2.21 and the farmers in 
Newfane Township, Niagara County, received $1.73. The difference was 
48 cents, Table 4. In six years of large crops, the New York City jobbing 
price dropped to $1.61 and the Newfane farm price dropped to 93 cents. 
The difference was 68 cents. As in the previous case, it takes more to get 
cheap peaches through the channels of trade than to get high-priced ones 
through. 
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TABLE 4.—RELATION OF THE SIZE OF THE NEW YORK PEACH CROP TO FARM PRICES 
PER BUSHEL, IN NEWFANE TOWNSHIP, NIAGARA COUNTY, NEW YORK AND SEPTEMBER 
JOBBING PRICES AT NEW YORK CITY, 1913 —1924. 


6 small 6 large Difference 
crops crops 
Jobbing price 
INGiw Yorke Cityiicoe nico. Sis wa oe aerate aire ear rene TS $2.21 $1.61 $0.60 
Farm price 
Neyrfatie: Dowaistitiie nes cre tet cates ne) erate eres nu a yeAUse re aiotaons me ETS 0.93 0.80 
DIETETIC 4,5-- nhc: Sererte tense Byariasetaaca ate eannltone atatish atte deattaset ss eateaeck net 0.48 0.68 


‘ G. F. Warren and F. A. Pearson 


LABOR REQUIREMENTS FOR PLOWING! 


Among the many factors that influence the time required to plow an 
acre of land are the size of the field, the kind and size of the power unit 
used, and whether the land is sod or stubble. 

In plowing small fields, considerable time is lost in making the turns, 
If fields are both small and irregular, labor efficiency in plowing is further 
reduced. Large rectangular fields reduce to a minimum the time lost in 
making turns and in plowing the headlands. 

Two-horse teams walk more slowly and stop oftener than three-horse 
teams. Most tractors pulling two plows travel faster than horses. Further, 
no time is required for resting when a tractor is used. 

To plow one acre of sod with a two-horse team takes from 54 to 75 hours 
With a three-horse team drawing a single plow, it takes from 5 to 6 hours: 
With a Fordson tractor and a two-bottom plow it takes from 2 to 34 hours- 


TABLE 1.—HOURS OF MAN LABOR REQUIRED TO PLOW ONE ACRE OF SOD 


Size of field* With two horses With three horses With Fordson tractor 
(1 plow) (2 plows) 
under 5 acres 7.6 6.0 3.4 
5-10 acres 5.8 5.3 2.8 
over I0 acres — — 222 
all fields 6.8 , 5.9 2.9 


*61 fields under 5 acres averaged 2.84 acres; 35 fields from 5 to 10 acres averaged 6.95 acres; and 21 
fields over 10 acres averaged 14.69 acres. 

Although a three-horse team plows more in a day than a two-horse 
team, the cost per acre for plowing is higher with the three horses. The 
cost of the third horse is greater than the saving in the cost of man labor. 
However, if a third horse would otherwise be idle, it is good practice to use 
it on the plow. The saving in time by using three horses may result. in 
earlier planting or in the planting of a larger acreage thus increasing the 
possibilities for larger returns. 


TABLE 2.—COST OF PLOWING ONE ACRE OF SOD* 


Size of field With two horses With three horses With Fordson tractor 
(1 plow) 2 plows) 
under 5 acres $7.30 $7.44 $4.15 
5-10 acres ° $5.57 $6.57 $3.42 
over 10 acres —. $2.68 
all fields $6.53 $7.32 $3.54 


*Rates for labor and equipment are based on cost accounts on 32 farms for 1925 and are as follows: 
man labor $.40 per hour; horse labor $.17 per hour; equipment use $.11 per hour (of horse labor); Fordson 
and plows $.82 per hour. 

Stubble is easier to plow than sod. Furthermore, it is not so impor- 
tant that the job of plowing be so well done on stubble as on sod. From 
one-half to one hour less of man labor is required per acre on stubble. 
Under conditions that are typical of the better dairy farms in New York, 
the number of acres of stubble plowed in a ten-hour day averages about as 


1 Based on 125 farm cost accounts for the years 1923 to 1926 inclusive. 
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follows: with two horses from 1.5 to 1.6 acres; with three horses, from 1.8 
to 2.0 acres; with a Fordson tractor and two plows, from 4.0 to 4.5 acres. 


TABLE 3.—HOURS OF MAN LABOR REQUIRED TO PLOW ONE ACRE OF STUBBLE 


Size of field* With two horses With three horses With Fordson tractor 
(1 plow) (2 plows) 
under 5 acres 6.6 BS 2.5 
5-10 acres 6.3 4.7 Pier 
over 10 acres — — 2.4 
all fields 5.8 Ses BA 


*75 fields under 5 acres averaged 2.43 acres. 56 fields from 5 to 10 acres averaged 6.88 acres. 61 fields 
over I0 acres averaged 15.2 acres. 


Custom rates for tractor plowing vary from $2.50 to $4.00 an acre, de- 
pending more on topography and soil types than on the sod or stubble basis. 
Stubble furnishes better traction than sod and reduces the time required 
for tractor plowing. On the cost basis, rates for plowing sod should be some- 
what higher than for plowing stubble. 


TABLE 4.—COST OF PLOWING ONE ACRE OF STUBBLE* 


Size of field With two horses With three horses With Fordson tractor 
(1 plow) (2 plows) 

under 5 acres $6.34 $6.82 $3.05 

5-10 acres $6.05 $5.83 $2.68 

over I0 acres —— $2.93 

all fields $5.57 $6.57 $2.03 


*See note Table 2 for labor rates used. 


R. D. Rerp and J. K. Harriorr 


CANADIAN HAY AS A FACTOR IN THE MARKET SITUATION 


The data used in this article are from a study carried on by the Department of Agricultural Economics 
and Farm Management of the New York State College of Agriculture in cooperation with the Bureau of 
Agricultural Economics of the United States Department of Agriculture. 


Since 1910, imports of Canadian hay to the United States have varied 
in different crop years from about five thousand to over three-quarters of 


a million tons. In 11 out of the 16 years between 1910 and 1925, imports 


were more than 100,000 tons. In seven years they were from three to eight 
times that amount. The importance of Canadian competition can best be 
judged by comparison with rail movements within the United States, as 
shown in Table 1. Imports have been increasing since 1921 in spite of an 
increase in tariff in October 1922 (from $2 to $4 a grosston). In 1923 and 
again in 1925, the import movement nearly equalled the total shipments 
originating in New York State. The present tariff of $4 is the same rate 
which applied from 1910 to 1913. 


TABLE 1.—_IMPORTS AND CARLOAD SHIPMENTS OF HAY 


Year Shipments Shipments Shipments Imports Imports Total imports 
begin- Tons orig- Tons orig- Tons orig- Tons North- Per cent Per cent 
ning inating in inating in inating in eastern of of 
July United States Eastern Dis- New York United United New York 
I rict™ States States movement 
Tons move- 
ment 
1918 8,241,125 3,075,048 604,127 310,742 3:77, 51.44 
1919 7,483,108 2,613,325 586,385 251,946 3.37 42.97 
1920 7,957,303 2,520,096 126,185 124,517 1.59 
1921 5,153,558 2,114,403 5,357 4,520 0.10 
1922 5,723,143 2,378,251 35,430 35,046 0.62 
1923 5,965,015 2,398,174 429,315 403,478 399,109 6.76 93.98 
1924 5,802,408 2,331,887 468,082 I19,141 118,999 2.05 25.40 
1925 5,506,935 1,992,769 430,958 430,767 7.83 


From 1910 to 1920, Canadian competition was of importance chiefly in 
connection with the timothy hay trade in large city markets. Investiga- 
tion into the animal population in cities shows that this class of demand has 
shrunk to about 30 per cent of what it was in 1910, principally as a result 


TABLE 2,—QUEBEC FARM PRICE, TARIFF, AND IMPORTS OF HAY INTO THE 
UNITED STATES 


Year Farm price, Dec. 1 Tariff? Total imports? 
begin- Quebec! Dee. 1 (thousands of 
ning July 1 tons) 
$4.00 377 
4.00 783 
4.00 175 
2.00 IOI 
2.00 23 
2,00 48 
2.00 65 
2.00 460 
2,00 311 
2.00 252 
2.00 126 
2.00 5 
4.00 .- 35 
4,00 403 
4.00 119 
4.00 431 


1Monthly Bulletin of Agricultural Statistics (Dominion Bureau of Statistics). 

2United States Tariff Commission, Agricultural Staples and the Tariff. (Tariff Information Series 
No. 20), and Tariff Act of 1922. The decrease was effective October 4, 1913. 

Year books of the United States Department of Agriculture. 
of the displacement of horses by motor vehicles. Canadian competition 
for this trade is therefore relatively more important than ever, and is also 
an increasingly serious factor in farm markets, particularly in New England. 
Most of the imports originate in Quebec, but Ontario is supplying a con- 
siderable amount of alfalfa, the production of which in that province has 
increased from about 400,000 tons in 1920 to 1,397,500 tons In 1925. 

The immediate future of hay prices is probably more closely tied up 
with the amounts of the surpluses above consumption requirements on 
general farms, than with the costs of production on farms where hay is 
grown specifically as a market crop. Surpluses of this sort tend to be 
thrown on the market almost regardless of price. 


TABLE 3—PRODUCTION 
(Thousands of tons) 


Year 
Penning New York! New England! Canada? Ontario? Quebec? 
uly 1 
4,816 11,304 4,418 4,727 
4,245 13,989 4,721 6,260 
4,771 12,117 5,406 3,792 
4,133 10,859 3,941 4,069 
4,477 10,259 3,015 3,575 
4,497 10,612 4,068 3,682 
5,082 14,527 6,118 5,224 
5,513 13,685 5,007 5,065 
4,067 14,772 4,597 6,800 
4,437 16,348 5,589 6,449 
3,992 13,339 4,459 5,363 
3,423 11,366 3,954 4,205 
4,481 14,488 5,508 5,397 
4,555 14,845 5,799 5,666 
4,494 14,900 5,615 6,087 
4,687 16,141 5,233 6,703 


1Yearbooks of the United States Department of Agriculture. 
2Monthly Bulletin of Agricultural Statistics (Dominion Bureau of Statistics). 

Since Quebec prices, on account of the barriers of distance and the 
tariff, are more violently affected than New York prices in years of large 
production, the movement in such years (for example, 1924) is larger than 
would be expected on the basis of the New York State prices. Production 
statistics for the period r910-1925 (shown in table 3) give no indication of 
decreased production. On the other hand, horses and total cattle show 
a decrease, although the number of dairy cows in Quebec has increased 
slightly since 1920. With the existing tariff, imports of Canadian hay will 
probably continue to increase, with the consequent tendency to hold New 
York farm prices to a low level. 

M. F. THurston 
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BUSINESS CONDITIONS :—1910-14 = 100 


United States 


Wholesale Farm Prices Prices of Food Cost Weekly Prices Interest 
prices 0 earnings of 70 rates 
of all New United Farm’ Retail living e's indust’l 4-6 mos. 
com- York? States? United factory stocks comm’). 
modities! States! workers® paper]? 
102 07 99m 100 103. 100 96.” “np 
HOOm @LO2, TO -105- TOO TOR ror 96 99 
HOS LOO) | 4TOr | TOO"! TOF §— IOs “104° 119 71 
IO RULOM TOU Tie ott TTS: TT6 Tse 7s 
TSO eat OM eerOO mero t at50  L42" 6732-140 98 
Looe SON 200) 200) ~180 E74 164° 130 121 
Ome OO a2 eT Ss.) TOs, TO9:' 100: ~160.. fre 
OME me eee ZO e207 6) 2002227 NAAN = rE2 
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BUSINESS CONDITIONS 


There has been considerable recession in industrial activity throughout 
the summer. Railroad earnings are less than a year ago. There has been 
more than a seasonal decline in automobile production. Business failures 
have been on the increase. During the first 8 months of this year employ- 
ment and pay-roll totals were about 2 per cént less than a year ago. Busi- 
ness is still active, but less so than last year. 


The stock market continues to advance and in September was three 
times the pre-war level. 


Wholesale prices, which turned upward during June, have advanced 
throughout the summer. 


Farm Prices in the United States 


The index number of prices of all farm products rose from 139 in Aug- 
ust, to 146 in September. 


The salient feature of the agriculture situation in September was the 
spectacular rise in the price of cotton. Apparently, the farmers will re- 
ceive more for 12,500,000 bales than they did last year for 18,500,000 bales. 


The index number of most grain crops fell in September, while live- 
stock and its products advanced. Corn, wheat, barley, buckwheat, flax- 
seed, beans, potatoes, sweet potatoes, horses, chickens, and butter fell; 
while oats, cotton, hay, apples, eggs, milk cows, beef cattle, veal calves, 
sheep, lambs, wool and hogs advanced. 


The average prices of food products sold by American farmers this 
year have been lower than last year. September prices of corn, oats, 
barley, apples and beef are considerably higher than last year. Eggs, 
potatoes and hogs are considerably lower. Wheat and butter are about 
the same as last year. 


If September prices are an indication of the returns to be expected from 
the present harvest, food producers will be in about the same position as 
last year. Those who sell beef cattle, corn, oats and spring wheat are in a 
better position than last year. Those who sell apples, and have a crop, 
‘will be better off. Milk is paying better than last year, but hogs and 
poultry are not paying so well. Cotton is paying better than last year. 
Cotton has been primarily responsible for raising the index number of 
prices of all farm products from 139 in August to 146 in September. 


(Footnotes for first page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100. 


2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923 Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, Febru- 
ary 1927. = 

4 Reported by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. 

5 Data furnished by the Department of Labor of New York. Union wage rates in 1914 are 101 when 
I9I0-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 


6 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 


7 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. : 
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Farm Prices in New York State 


The August index number of farm prices was 148. Prices of apples are 
rising and potatoes are falling. Nearby hennery white eggs are selling on 
a much better basis than in the spring and summer. August milk prices 
are somewhat higher than a year ago. 


The United States commercial apple crop is about 60 per cent of last 
year’s crop, the Northwestern crop,! about 85 per cent, and the New York 
crop less than 50 per cent of the 1926 crop. 


The production of milk per cow in New York State from June to 
September averaged 20.0 pounds, which, compared with 19.2 pounds a 
year ago, is an increase of about 4.5 per cent. 


_ From June to September, the number of hens on farms of crop reporters 
in New York State averaged 6 per cent above last year. 


The low price of eggs last spring seems to have reduced production, so 
that prices have improved. It is probable that there are still enough hens 
in the country so that eggs will be cheap in the spring. For 9 months, eggs 
were cheap compared with the price of feed. September prices were higber 
than feed prices. 


The failure to raise heifer calves in the years when milk was very cheap 
is having a striking effect on the price of dairy cows. Cows in New York 
State are now worth about double pre-war prices. Dairymen can expect 
better prices for milk for the remainder of this year. Presumably, milk will 
command good prices in the fall, until the shortage of cows is made up by 
the heifer calves now being raised. Probably too many will be raised so 
that a surplus of cows may be expected before many years. 


Wholesale Prices of Feed 


Feed prices advanced rapidly in the summer, due to the very unfavor- 
able outlook for corn. The recent hot weather has stopped the advance. 
The decline in the December future prices of corn from $1.04, September 


_ 26, to $0.92, October 1, indicates that the weather throughout the Corn- 


belt has been favorable for the maturing of late corn. Every day of good 
weather increases the number of bushels of merchantable corn. 


The average wholesale price of corn meal per ton in September was 
$3.57 less than in August. Meat scrap declined about $1.50 per ton. 
Gluten advanced $2.02; hominy, $1.00; and cottonseed meal, $1.10. 


In September, the price of a poultry ration normally advances 33 cents 
per ton over August. This year, it dropped $2.24 per ton. The average 
wholesale price of a poultry ration in September was $45.11, which is 37 
per cent above pre-war prices. 


During September, the average wholesale price of a dairy ration norm- 
ally advances 39 cents per ton above the August price. This year, it ad- 


vanced only 23 cents. In September the average wholesale price of a 
_ dairy ration was $41.31. This was only 36 per cent above pre-war. Com- 


pared with milk, feed is cheap. 
G. F. WarREN and F. A. PrEarson 


1Tdaho, Washington and Oregon. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay Onions Pota- pota- 
wheat seed toes toes 
bu. bu. _ bu. bu. bu. bu- bu. lb. ton bu. bu. bu. 
IQ10-14 c. c. c. Cc. c. Cc. $ C. $ e. c. ec. 
January...... 56.2. 38.5. 874° 612 706 3620 0 B25 12.3. 15,74) 10s. | G27 7s.5 
February..... 59.5. 30:55 803 63:7 -L71@ —x70.0° “3:22 2:2) “22:08 113. 65.7. 83.4 
Maren iscavas 60.5 40.1 890.0 62.0 70.7. 173.8 2.18 12.4 12.03" “Ile 0t0 — 57.5 
Aprils tic she 62.3 40:5 88.8 64.3._ 72.2. 173.2 2:19 12:4 32:00 Sor27eose peosy 
IMGy oni ccusterers 64.7. 41.2 809.8 64.9 73.1 176.3 2.27 I2.0 ‘21235 ergo sooo oy.6 
SUDO. vice ate are 67.7. 41.8 90.8 64.5 Tour T75.6: 72:33 12.7 12.33 126 60.4 95.9 
tly teense wee 60.2 41.7. 87.4 61.4 79.0 167.4 2.30 12.7 232300) tazgee ore 
August, .0..0< 70.9 40.1 85.0 57.3 77.6 170.7 2.30 2.5 (93056, (S020 seers 
September.... 73.3. 39.3 87.4 59.1 74:6 170.7 2.290 12.2 11.64 100 )§80.40) 193.3 
October...... "Ost, 30.0 — 87.4 1160.2.) 72.7; 167.4 2.26) 12.4 11.62 96 60.2 85.0 
November.... 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.3 11.64 06 Goo 76.3 
December.... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.35 101 60.7 72.2 
TOI4 40.3 86.2 50.7 78.3 132.2 -2:25 “10.6 11.320) 120mOo geemeos 
IOIS 45%. TI29.  }5724.) Sat 157.4 2.88 8.9 10.57 95 52.5 82.2 
1916 43-6 117.3 66.0 890.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
IOI7 63.4: 201.2 .107.4. 154.2 281.4. 7.29 ~21.5+> E3420 (27ten Doom Tar.0 
1918 76.8 203.7 124.6 177.8 358.3 6.20 20.5 18.10 152 115-7 143.0 
I919 60.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 156.9 
1920 79.7 224.3 120.2- 162.8 361.5 4.08 32.1 21.26 - 237° 240-5 (975.9 
1921 36:5 -IIQ0 (50:5° 250.2 150.8 2.84 12.3 12.06 154 103.8 118.4 
1922 35-8 103.2 50.2 80.6 205.1 3-70 18.9 11.68 241 96.7 104.8 
1923. 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
1924. 47.3. 110.5 67.9 103.1 218.3) 3.57 27.6 13.28 169 §=6©87.0 137.0 
1925 44.5 51.0 71.0 104.2 244.4 3.04 22.1 12:54 210 I33.0 4571.6 
1926 38:9) 335.1" 95573) dO 207.2 3.17 I5.1 13.06 185.7 156.3 
1926 
September... . 6 35.6 417.7° 52:9 “00.4. 213.3 3.02 16.8 12.88 sax 7306 253.0 
October. ..... S4a8 30.0) L304). S449 286.5 97.5, 2.86 “ raz > *PSr08 vas Gar 2EOL6 
November.... 66.0 39.8 123.6 56.0 83.6 105.5 2.99 11.0 13.22 eels, MUI V8.5: 
December... 64:5 41.1 122.8 56.4 83:5 106:4 3:07 10:0 13.47 aint AES 204: 6 
1927 
January...» 64.3 42.6 122.2 58.0 83.6 193.0 2.09 10.6 13.38 «e+ 330-5 97.8 
February..... 66.5 43-4. 122.8 61.3. 84.6. 105:7 2.02 11.5 13:64.) Jedd eeeeroolD. 
Marche ean 65.2. 43.4 120.9 62.2 86:0 105.1 2.76:> ‘2:5 _ T3480 eere oes 
APUIh, diewtinn's 65:6, -43i2° “117:2) 642 85.1 196.1 2.86 12.3 13.26 one ETQOUb?: En2:8 
BUYS Fine oparzin 730 °45:4) 1325-29 08Ay Eso 205.7 2.96 13:0 /T3iZ0 ... 146.0 118.9 
JUNE Steececre 88.9 48.0 130.1 76.3 98.8 204.7 3.23 14.8 13.10 ofa, LOO e020 
Dbl A ohne O2:4) « A0.3).:827:4 FEA TOLi0 2) TOBA’ 1-3-3450. F655) eee wee E83 TZ6i4 
August): fon 97.7 44.4 123.5 69.0 98.1 203.7 3.45 17.1 9.97 tae SEAGIRHTAG:F 
September.<.< 95:3 43:9.. 1190:2°> 60.5 (92.3. 107.0 3:26 922/5) maga 5 107.4 121.9 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes pota. 
IOI 98 82 107 78 100 85 05 115 100 99 
113 128 93 113 93 127 72 89 85" 75 94 
109 133 107 122 118 188 109 88 r2r 149 OI 
I59 229 174 210 167 323 173 112 242 273 138 
TOLS oH eeeselaa 232 192 231 202 243 212 274 238 152 136 166 169 
LOLS ..cetans 242 174 244 I7I 214 238 1905 239 173 183 200 173 
LO2O ac eens 223 200 255 195 222. 214 181 259 178 212 358 201 
LOST Seecherers 890 90 135 82 150 890 126 100 109 138 149 136 
OQ 2° hy. etch ets 90 90 I17 8r 122 122 164 152 98 215 139 | 120 
LOLS. sore sysrwen 124 104 112 91 130 140 e7eT 215 103 166 121 II9 
BOZAS ayers I41 IIo 126 IIo I41 129 158 216 IIt I5I 125 156 
EOD G ae consi our 155 Ill 172 II5 142 145 174 179 105 186 166 106 
DOCG cena Ae 108 97 154 90 II7 123 140 122 109 aie 267 178 
1926 
September... 104 OI 135 90 I2I 124 132 138 III ok 162 165 
October. ...106 100 139 90 II9 118 127 97 113 vane 183 EO. 
November. .104 103 140 93 117 121 133 Or 114 mee 236 116 
December. .110 106 143 93 Try 127 134 82 109 ide 226 130 
1927 
January....I10 I1t 140 95 118 II9 133 86 II4 ete 222 125 
February...112 IIo 138 96 II9 II5 132 04 II4 ane 204 I31 
March..... 108 108 136 99 122 LES 127 101 112 Pos 190 128 
Apribin ice. 106 107 132 100 118 113 131 99 IIo ae 186 121 
Maveneatne I13 110 137 I05 I2I II] I30 I10 108 ae 210,22 
JUBOy.. 52 I3I II5 143 118 I3I nest) 140 rey 106 nee 275 I42 
Ul yi vce aus 134 III 146 116 128 119 146 122 98 Ae 246 149 
August..... 138 III I45 120 126 II9 150 137 86 wee 165 152 
September... 130 112 136 118 124 115 142 184 90 va 134 I31 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 
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‘Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
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UNITED STATES 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
bu. head lb. doz. lb. head ewt. ewt. cwt. cwt. Ib. ewt. 
IQI0-14 c. $ c. ce. C. $ $ $ $ $ c. $ 

139 10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 

Tite TOOu 20.31. - 27-2) “AU75 5.11 6:77" 4.55 _ 5-05 18.5 . 7.12 

144 11.2 255: 25.9 48.90 5.29 6.92 4.79 6.22 18. 7.41 

146 I1.5 IF.1 25.4 49.42 5.Soar (6.76 15:07 6.46 18.0 7.59 

144 11.8 50:7. 24.7 40.44" 5:50 6.59 4.06. 6.46 17.8 7.23 

145 11.8 16.7 23, AOL SAX O77) @475 6.30 17.5 7.16 

‘ TAgeeruk.O- ukOs7)- 22:0) 40.04, 5.33. 6.74 “4.56 6:09 17.5 7.25 

s 141 12.0 17.2 23.6 49.33 5.36 6.89 4.42 5.66 17.8 7.47 

September..... God. t40" 35-0 16:45 24.7 494% “5-35 7:03 4-37 5.63 17.3 7.61 

October....... 69.0 138 11.8 22.3 25.8 49.84 5.32 7.08:- -4:30 ‘5.50 17.1 7.38 

November 72.4 137 Et4) > 25.5 26.7. 49.08 5.21 6.05 4.26 5.47 57.2 - ‘6.07 

December..... Gf 7s TAO estos 640.0) 26-3. 50:03 95.22 6.02) 4:37 5.68 17.3 6.72 

MOLAR octave + ssc 0 2 = 99.9 135 12.2 22.5 25:08 J50:34, (6.24. 7.83" 4:79) - 6:31 17.6 b Ais 

(aS Re ee Fae 131 I1.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 

TIN Oe 90.5 131 13:3 24.6 28.2 60.05 6.48 8.33 6.31 8.19 8627.6 8.20 

Di a Se 125.5 133 POST 93305. = 3020 71.86 8.14 10.47 9.50 12.23 47.2 13.59 

Ten ee ee 140.5 131 20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.92 

SCRE OM dite. oo 0 nae * 185.2 122 23.8 43.8 50.7 91.96 O72 -F2.74 9.59 12.98 51.0 16.23 

SO oes. sacs 2 ts 207-9 120 25.5 47.9 55.1 89.54 8.47 Y1.81 $4212.04, 38.35 “33.02 

2D) ee eer 158.1 93 20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 

UG eS ea eae 161.0 84 19:1 2850 3527) - 53:50 . °5.43 7.69 6:00 9.70 29.0 8.40 

TY eee 133.7 83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37-7 Fee 

Ae hes 27-7 Wo. 29.2 304 40:0) 55:48 5.60 §.13 6.78 0:72. 37.3 7.48 

PSE erties oo aha 0 148.0 78 20°93) 33.7 AEE 57.87 6.25 8.86 7.65 12.29 39.4 I1.00 

COL A eo 122.3 79 -2%.9 31.5 41. 65.51 6.46 9.62 Wego LI57 . 33:5 LEO 
1926 

September..... 88 78 21.4 31.5 40.9 66.12 6.48 10.06 be ee ee 1 tee 4 32.6 12.07 

October....... 80 i 20.8 36:8 47.8 66.26 6.43) “Ic.29 6.93) 11.31 31.6 12.c6 

November... .. 82 we 22010 44.90 43.5. 67.26 6:32 9.54 6.75 I1.It 31.6 17-45 

December.... . 88 73 19:8. 47:6 -<45: 66.74 6.42 9:44 "6:05 10.92) 30:1 ~10.07 
1927 

* January....... 97 Tee eeot 136-0 “440° 66.77" O45 O75 -6.87 TO.65 “30:0. . 10107 

February 99 77 21.1 29.0 43.7 68:22 6.60 10.10 TLOM-TOG4 (SrA eTETO 

March........ 100 FOUN 21:3 8208) 43:5 70.18 6:82 “10,10 7.41-— 17.55 37.3! 20.89 

| April 104 Ome T On 2D Shreya. Aa 71206" —FoT3n | 10,008 17.40. IE.O7 (30.4. LOay 

BBW acca css oes 114 81 Zier, 19.8 42.1 72.43 7.17 9.37 OS DL.O2) — 30sL 9.41 

DNE: ec. s 140 80 20.2 17.8 40.4 74.19 7.08 9.46 WoT) LEL.OS: 30.2 8.40 

PRES tele Scstens aie E 80 19:9, 2027; | 40.3 74.15 7.13 9.82 WeiO “EI.44  -30.7 8.58 

August........ 136 80 - 59:7 - 23.4" 40.3 74:24 7.2% 10:37 WES TIS 308 POR4 

131 78 19.4 29.4 41.7 70.10 7.42 10.78 7.06 I1.I4 31.2 9.78 


September .... 


Index Numbers (corresponding months, 1910-14 = 100) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 

96 106 104 100 121 118 114 105 106 99 IoL 

93 103 102 102 118 113 III II5 116 126 904 

93 116 114 110 124 122 122 138 138 155 113 

94 145 156 I4I 146 153 153 207 206 265 187 

93 181 183 169 169 178 173 239 236 325 220 

87 207 203 198 187 183 186 209 219 287 224 

85 222 222 215 182 160 L72 184 201 214 180 

66 182 157 I5I 120 104 II5 IOL 121 95 108 

60 166 132 139 I09 102 112 I31 164 163 116 

59 164 140 160 113 105 117 145 177 212 98 

Bae 107 141 156. +IT3 105 II9 148 181 210 103 

56 177 156 161 118 118 130 167 208 221 152 

56 190 146 163 133 122 140 161 195 186 163 

56 180 163 166 134 121 143 163 201 188 159 

56 176 165 162 133 121 146 161 206 185 163 

November... .113 55 175 176 163 135 121 137 158 203 184 164 
December...114 54 183 159 161 133 123 136 159 192 174 163 
53 188 125 I55 141 128 144 I49 184 167 156 

54 194 110 161 143 129 149 I57 182 168 157 

55 190 97 168 144 129 146 155 186 167 IA7 

55 190 119 171 146 130 146 146 185 169 137 

56 184 119 170 147 130 142 155 185 169 130 

55 171 107 172 149 130 140 153 190 173 117 

56 167 124 176 I51I 134 146 157 188 175 118 

August...... 172 57 164 136 171 150 135 I51 161 107 175 124 
September... 187 56 163 152 169 154 139 153 162 198 180 129 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. _ head 
IQ10-14 c. c. c. c. c. $ $ c. ¢. $ 
45 99 75 71 2.34 15.28 64 81 173 
47 100 75 72 2.34 r5-22 69 87 175 
47 100 17 71 2.31 15.58 68 90 176 
49 100 17 73 2.28 15.42 69 103 182 
50 100 79 75 2.35 15.76 qe: 113 178 
51r 102 80 77, 2.34 16.30 70 98 180 
51 IOL 78 84 2.42 15.92 60 88 175 
AURUBE. acco mains eieistem nels 77 51I 96 ny 81 2.46 14.76 88 69 178 
September ).ceAsieecatsicte 81 49 06 76 76 2.47 15.10 89 62 177 
OGtOberyeitrs sere meets ate 79 AT 97 75 74 2.44 15.24 69 61 176 
INovemberis,. cr aa sae ale 77, 46 9o7 75 72 2.41 14.90 56 65 175 
December) hives esas eter 75 47 08 75 72 2.43 15.28 64 74 176 
TOEAR ttuatianiotins oop eterersets 82 49 99 70 82 2.49 14.87 15 85 175 
MODS La. ctaiatares athe ars arriele 85 56 II9 78 87 3.20 15.42 50 64 173 
TOLO So cricexe re Semen eke fobs 53 124 82 93 4.68 14.60 II7 17 I71I 
LOE. Sar cs piece cram avecsaeieee 168 75 211 135 164 7.74 12.40 204 108 168 
LOUS:- Stour eth couase crc ere erate 195 91 209 I50 18r 7.25 17.89 I2t 119 169 
TOLO ezine seeks te 177 83 219 I30 164 5.10 21.96 137 178 162 
BA Oa ancitnt ay Oto euliorsetC 174 IOI 236 I51 172 4.86 25.05 232 169 160 
TOE at. cis atte eatece trials 84 54 133 80 114 3.05 18.78 88 135 140 
TOA ta eon eaten he 76 51 113 71 97 3.68 16.43 94 154 131 
TOSS es econ aly Sra ay orn 96 57 I19 82 106 4.32 15.00 104 135 130 
TODA artenecs ce ante tehate viet n chiciace III 58 I24 83 103 3.86 15.53 83 ELT 118 
TODS sevactare een csemehetas ce rere ite 123 57 164 89 104 4.13 12.05 107 126 120 
TOPO reewher Oey stoma eiate ae 90 50 149 74 89 3-52 14.34 206 109 126 
1926 
BSeptemberi yes. war nieve a 890 48 130 69. 04 3.18 14.10 155 75 128 
‘OGHODER: pee vot me aerials 88 49 132 71 86 3.24 14.00 130 60 130 
November: ii-casasieieis 5 86 48 132 70 85 3.60 13.90 155 65 Luz 
December... ....s00000 87 49 131 73 85 3.60 14.10 154 70 II5 
1927 
PAMUAEY TY Hecteenceitctscaias 86 50 I31 71 85 3.24 14.00 150 90 TIS. 
Pebyaary). citrecina ty alsa 89 51 132 73 86 3.36 14.40 135 87 I23 
Marchn ons crtash aes arate 87 52 132 76 88 3.24 14.00 120 95 120 
April. sand «kw atts Bene 90 51 126 78 87 3.18 13.50 120 90 125 
May swoon wads neimeuves 93 54 130 80 OI 3.30 13.50 146 100 124 
MALES via, pa aes ae ee ecko 106 59 138 88 106 3.54 14.00 200 IIs 130 
Duly enn rae, ett oe ale 108 56 138 85 104 3.60 12,60 185 II5 130 
AUGUST creat uote pieaakels I12 55 I3r 85 100 3.63 II.40 140 120 ra5 
September. ..csipassau si 51 129 82 06 3.66 10.90 125 139 ney) 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
102 100 OI 109 105 97 106 102 99 
117 120 IOL 116 134 100 70 17 98 
IIo 125 106 124 107 95 165 93 97 
156 213 175 219 325 81 287 130 O5 


190 211 105 241 305 116 170 143 95 
173 221 169 219 214 143 193 214 92 
210 238 106 220 204 163 327 204 90 
113 134 104 152 128 122 124 163 79 


106 II4 92 129 155 107 132 186 | 74 
119 120 106 I4I 182 97 146 163 73 
I2r 125 108 137 162 I0r bibey) I41 67 
119 166 116 139 174 84. I5r I52 68 
104 I51 06 II9 148 93 290 131 rhe 
1926 
September, 83h c..0 ce eee IIo 98 135 OL 124 129 93 174 121 72 
Octobertyic:na8 Mes ancien: TED 104. 136 95 116 133 92 188 98 14 
Novembersel: sonics nee I12 104 136 93 I18 I49 93 277 100 67 
MDE CEMA EL ys weccisssternre mere eee 116 I04 134 o7 118 148 92 241 95 65 
1927 ' 
CERT migra tao Aen me te Gite II9 III 132 95 120 138 92 234 Il 66 
IRE DRUaTY ac cae ee meee I25 109 132 97 II9 I44 95 196 roo 70 
ESO Wiatenanon Agua pata ci nag III 132 99 I24 I40 90 176 106 68 
Y81 05 90 ORR ety Met Ge Syn or e 127 104 126 IOI IQ 139 88 174 87 69 
May eines 127 108 130 101 r2r I40 86 203 88 70 
GUNG tale coe cee I4l r16 135 I1o 138 I5I 86 286 117 ves 
Null ie, Cea ieee aa Aten SRO 142 IIo 137 109 124 149 79 268 P38 74 
AIOE ie ent at en ice 145 108 136 IIo 123 148 7, 159 174 76 


September taupe es eae 140 104, 134 108 126 148 1} 140 210 72 
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NEW YORK 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs eo Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 

lb. doz. doz. Ib. cwt. head ewt. ewt. ewt. cwt. Ib ewt. 

IQI0-14 c. c. c. $ $ $ $ $ $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 64a (22 7.44 
32. at 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
36) 4) 25-0 30 1.68 55.04 8.34 5.20 4.28 6.46 21 7.76 
21 22.5 30 1.46 56.44 7:74 5.36 4.56 6.82 21 7,82 
50°. 22:8 20. 3.50 ‘85.72 7.30 5:64 4.32 6.54 20 7.58 
20 24.55 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
2a ea eee) TAO" 156,52) 8.16 5.46 4.16 6.58 21 7.48 
25 30,8 | 28 1.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
y 27, 36:7 30 E50 57.26 8.72 5.66 4.08 6:16. “2¥ 7.04 
October....55... ros, 30 AST -.gE I.79 55.94 8.86 5.72 4.06 6.00 25 . 7.02 
November....... T4535 54:8 32 “x.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
December....... 73,55 AX 40:3 34 2.05 56.44 676 S44 ~ 4.34 6.16. <22 7.34 
30° 36.3- * 31 1.58 65.13 9.53 6.23 4.49 6.90 20 8.00 
20) 36.0 3E I.60 65.890 9.21 iSeSOr 0 A7 ree ay, 7.05 
35) 5957) 35° (D.70)* “07 -4r 9.99 6.23 5.690 8.78 33 8.40 
43) 55.0 742: 2:60 83:36' .12:85 795 $.62 . 12.92 . §3 13:04: 
51 62.7 50 3.24 93.83 14.908 8.84 9.84 15.06 66 16.39 
56 68.9 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
61 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.06 
47 57.7 47 2.46 71.25 10.56 S54 (4657 8.03 20 8.80 


4G) (50:0, <42\ tana (O7i07 16.35 §§.25° 4.09 “r0o.73 30 9.05 
41 49.4 49 2.38 72.09 10.68 5.42 5.54 11.74 41 8.33 
20. 49:5. 46. 204 67:06 10.80 §.47 5.72 II.OI 42 8.40 
Agee S220 AG 2taan 70/84" E20) 5190) 6.20". 52.87 44 <tt.74 
40 48.0 48 2.48 90.67 11.87 5.93 5.86 12,20. 37, 12.22 


41 54.6 47 2.61 96.00 12.20 5.70 5.90 Lt.7O." $36 12.50 
47 69.5 48 2.63 95.00 2/70) °5.70' - 5,60 £2.10  °36 12.20 
61 75.5 50 2.77 °92.00 12.30 5.80 5.40 11.90 36 12.10 
61 59.7 52 2.85 95.00 12.00 5.60 5.60 EY.80) > 37 12.10 
48 46.0 51 22 92.00 12.40 5.60 5:80 It50 -35 11.60 
40 36.3 51 Oya} 97.00 12.70 5.90 5.60 II.60 36 12.10 
rif 0 eh ee 5I 2.65 100.00 12:20. (6:00) 6:20 12,20) 33 11.60 
260 30:0) | Sit 2.49 106.00 11.80 6.00 6.30 £2:50) 433 II.50 
26 8629.6 50 2.27 109.00 10.90 6.60 6.20 12.90 33 10.70 
25 30.1 48 2.18 I13.00 10.80 6.60 6.80 12.60 (31 10.00 
28 34.9 48 2.29 113.00 11.60 6.20 6.00 12.20 33 9.60 
32') 43.3) 4.7 2.47 114.00 12.10 6.30 5.60 II.70 34 10.00 
40 52.3 49 IT3.00 12.80 6.60 5.70 Ir.60 35 10.60 


Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 

1027 2, Se Ae eae 106 107 106 100 99 116 II4 II4 106 108 95 106 

OSes ie doo een I05 104 105 100 IOI 118 Ill 106 113 Irs, 220 93 

OM Ol att yierselettis « i712 158-115 106 Tir 120 120 114 135 138 157 IIo 

PEE EP aicualistens salu aisass (a I4I 154 148 135 164 149 154 I45 204 203. 252 183 

OS eee 184 182 182 161 204 107 180 162 233 236 314 215 

MOTO ye ces a nave pees BI4 200° 200 1104 221 198 197 169 214 223 267 215 

RG SES enya cvstecata.sucin 225 218 215 206 220 189 188 I51 103 214 200 183 

a erase dr eietave a: o3 199 6-168 168 152 155 127 I27 IOI 108 I40 95 I16 

5 143 TAS c3G) 133 120 122 06 118 169 143 IIo 

146 144 158 I50 130 128 99 I31 184 105 I09 

139 144 148 128 I21 130 100 136 187 200 IIo 

154 I5Il I55 153 137 136 108 I49 202 210 154 

143 140 155 156 162 142 108 139 192 176 161 

52 £49 157 164 168 140 Io1 145 TOO” 171 157 

I57 154 155 147 170 143 100 138 2021 T7r 154 

November........170 174 138 156 147 163 I40 106 137 198 171 163 

December 149 121 “153 149 168 137. 103 129 192 176 165 
192 

— sé eraue 126 ITO 50) 143 171 147 106 139 179 =«I59 156 

February........ 125 106 155 149 179 152 IIl 133 18m 164 161 

Mare 96 I2I 165 158 179 146 Ii5 145 189 157 149 

April... 124 St ‘D70 I7I 188 152 112 138 183. 157. 147 

IES Baar Settee 137 130 172 IOL 196 148 117 144 197 165 141 

RENO siete ip aitvircpecenzio.s $25 E23 TT 204 199 137 120 160 190 «55 135 

UU rece 27128) «6178 ~=— 182 200 I42 114 I44 ESS Loy 128 

UT 128 I4I 168 164 201 143 (Ree. 130 185 170 129 

September TASS STAR. GL63 107 147 117 140 188 167 134 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
‘nearby and nearby western hennery whites, average extras.” 

2 Net-pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
pool price. (+8c for fat —3¢ for freight). 


I 


I 


I 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mxd Lins seed Meat Dairy Poultry 
Date meal feed hominy oats bran midl’gs feed oilmeal meal scrap ration ration 
23% 10% 34% 43% 50-55% 

QIO-14 $ $ $ $ $ '$ $ £ $ $ $ $ 
JANUATY ~ aie. 27.56 30.30 27.83 31.02 26.00 26.13 26.907 34.61 32.88 51.905 29.46 31.27 
Pebruaryien... 27.39 30.65 27.70 31.82 26.27 26.23 27.11 34.77 32.00 52.38 20,05) 31.42 
March. cout ches 26.71 20.3% 26.66. 31.74 26.15 26.05. 27.10 33.20. $1.86 52.405 28.000 oreo 
Aprile vee asks 27.78 27.89 26.34 32.25 25.75 25.76 26.59 33.45 32.56 52.41 28.71 31.58 
IMU foulsceies 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.41 28.65 31.90 
PUNE. . hyatccermios 28.53 27.59 27.40 33.21 23.17 24.88 25.390. 32.15 32.8% 59:40 28300 40-70 
July.........+ 29.50 26.36 27.65 33.67 23.45 25.89 25.45 32.28 32.07 52.40 26-007 ae 
August.......- 31.57 29.47 29.71 33.25 24.75 27.36 26.35 34.42 34.24 52.41 30.01 32.70 
September... ...32.68 30.51 31.29 32.16 24.79 27.14 26.70 35.33 34.08 52.86 30.40 33.03 
October........ 30.82 28.78 29.58 31.03 23.62 25.71 26.16 34.48 31.909 53.38 28.91 32.17 
November..... 30.03 28.41 28.84 31.14 23.02 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
December...... 28.89 20.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53-59 29.00 31.69 

coh @, Ba ..-31.98 30.71 30.690 32.53 25.84 26.38 27.21 32.20 32.59 57.00 30.25 33.35 

915 ...32.66 209.06 31.07 36.28 24.58 25.090 27.52 36.30 33.60 57.09 30.61 35.49 

OG awe ss --34.82 31.06 33.70 36.49 25.14 26.53 27.96 37.01 38.73 56.68 32.45 36.72 

ORF aeesea ae .-69.39 48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 

OLB ss teen sie. 67.03 57.31 62.70 62.61 36.32 38.31 ..... 56.16 509.86 104.88 55.45 65.12 

OLD see sides sieves 60.51 67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 

920 ...67.13 68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 

921. .-33-26 39.906 31.66 36.52 25.70 25.65 29.09 43.16 45.74 90.37 35-70 40.25 

OLY Pera atn demrackt 31.17 39.56 31.13 34.00 29.17 30.22 31.31 52.05 53.860 90.56 37.13 38.39 

923.....000.06,+40.24 47.18 38.390 38.84 33.74 34.75 35.28 50.41 54.72 .89147 42.48 §43:20 

ODA on eiayats wine 5 45.16 43.20 41.33 43.09 31.61 32.38 33.90 47.81 51.900 69.13 41.64 42.99 

O25 ce ont yanat ee 47.89 43.1I 41.906 40.901 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.905 

926, --37.40 38.72 33.43 38.45 31.20 31.72 33.48‘ 50.60 39.906 70.84 37.26 41.99 

926 
September..... 38.85 39.15 35.88 38.23 29.31 30.25 31.00 50.33 39.63 73.80 37.10 40.70 
October........ 38.89 36.65 35.38 41.23 20.53 30.44 31.00 50.15 35.25 75.80 36.37 41.20 
November.... . 37-03 34.55 33.60 39.90 30.60 32.60 32.80 49.90 34.50 73.80 35.55 40.62 
December...... 38.90 34.65 36.00 42.30 34.25 35.75 35.38 50.40 34.81 73.80 37.13 41.96 

927 
JANUaTYe ene 37-94 37.25 35.30 41.79 34.30 35.70 35.60 50.84 38.70 75.80 38.12 41.82 

e 38.65 34.63 40.68 35.06 36.75 36.00 51.43 42.31 79.80 38.901 42.52 
a 38.65 33.00 40.40 34.63 36.38 35.63 50.55 42.50 76.80 38.57 41.92 
7 35.53 32.60 41.48 35.60 36.18 36.10 52.00 41.90 76.80 38.02 41.75 
f 36.75 38.25 45.05 35.75 36.13 37.00 52.50 43.98 76.80 40.01 44.01 
: 42.25 40.50 43.40 33.904 36.63 ..... 51.03 47.04 74.80 41.86 45.68 
% 39.30 40.25 41.60 33.00 38.50 51.80 46.31 80.30 40.65 46.44 
AUS oe: -ervie ss 48.72 38.58 43.50 41.22 34.00 42.10 52.10 46.00 82.80 41.08 47.35 
September..... 45.15 40.60 44.50 41.95 33.63 37.63 52.30 47.10 81.30 41.31 45.11 


Index Numbers (Corresponding Months, 1910-14 = 100) 


A PS aee 110 
shins aaa 112 

Me aay etic 119 
Piekcteen tied at ts 238 
eerie 233 
Noterscaeatete 238 
230 

II4 

107 

Staerraeres 138 
Poiscaduse 155 
ategd emrews 164 
Stina trad 128 

1926 
September... 119 
October. ...126 
November. .123 
December. .135 
1927 

January 138 
February. ..138 
March..... 138 
Aprilia. oss 135 
May....... 149 
June....... 160 
G fit gece aie 157 
August..... 154 


September. .138 


Corn Gluten White Ground Wheat ard 
meal homi 


feed hominy oats 
106 109 I0I 
IoL 113 rs 
III 120 II4 
170 201 163 
199 222 195 
233 240 179 
239 225 212 
139 112 114 
137 IIo 106 
164 136 121 
150 147 134 
149 149 127 
134 119 120 
128 II5 119 
127 120 133 
122 I1I7 128 
Il7 128 136 
123 127 135 
126 125 128 
132 124 127 
127 124 129 
134 140 138 
153 147 131 
149 146 124 
131 146 124 
133 142 130 


Stand- Wheat- 
mixed Linseed 
bran midl’gs feed oil meal 


104 102 103 95 
99 100 104 107 
IOI 102 106 109 
I55 160 160 149 
146 148 nian 166 
184 198 192 213 
202 207 206 IOI 
104 99 110 127 
117 116 119 156 
136 134 134 149 
127 125 129 I4t 
134 135 139 143 
126 122 127 149 
118 Ill 116 142 
125 118 II9 145 
128 129 126 146 
138 141 134 147 
132 137 132 147 
133 140 133 148 
132 140 131 152 
138 140 136 155 
142 I4l I4I 159 
146 147 162 
I41 149 160 
137 154 I5I 
136 139 148 


Cotton 


seed Meat Dairy Poultry 
meal scrap ration ration 


100 108 104 105 
105 108 105 IIl 
I19 108 Beas 115 
153 146 171 199 
184 199 189 203 
240 195 214 213 
218 217 220 aon 
140 172 122 122 
165 172 127 116 
168 170 146 134 
159 I31 143 135 
149 134 143 151 
123 135 128 131 
116 140 122 122 
110 142 126 127 
109 138 124 126 
IIo 138 128 133 
118 146 129 134 
132 153 I31 135 
133 147 133 134 
129 147 132 132 
134 147 140 138 
143 143 148 144 
140 153 144 144 
134 158 137 145 
138 154 136 137 


i i i 
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APPLE PRICES 
Prices Paid to Producers of Apples in Niagara County 


The index numbers of prices paid to producers in Niagara County for 
cider apples, other apples and all apples', from 1913 to 1926, inclusive, are 
shown in Figure 1. In 1917, New York State produced only 40 per cent 
as many apples as in 1918, and the price of barreled apples rose from 103 
to 165 per cent of pre-war, whereas, cider apples rose from 125 to 305 per 
cent of pre-war. Apparently, apples were scarce, so that cull apples sold 
at a very high price. 

In rg919, the New York apple crop was only 35 per cent of the previous 
crop, and the index number of barreled apples rose from 162, in 1918, to 
245, whereas, cider apples rose from 158 to 398, per cent of pre-war. 

There are wide variations in grades of apples. The weighted farm price 
of all apples except ciders, sold by Niagara County farmers, is normally 
4.3 times as much as cider apples. Prices of cider apples, however, fluctuate 
much more violently than do prices of other apples. 


Effect of Supply on Prices 


The supply-price curves are shown in figure 2. When the New York 
production of apples was 20 per cent below normal, the price of cider apples 
was 22 per cent above normal, and of all others, 12 per cent. When the 
crop was 20 per cent above normal, the price of cider apples was 15 per 
cent below normal, and of all others, only 9 per cent below normal. When 
the crop was very large, apples for cider mills and evaporators brought very 
little, because cider and evaporator apples are a by-product, or culls of 
graded fruit and will be sold even if they bring but little more than handling 
costs. 


TABLE 1 —EFFECT OF SIZE OF THE UNITED STATES APPLE CROP ON WHOLESALE 
PRICES OF APPLES AT NEW YORK CITY, 1898-99 to 1914-15* 


Crop 20 per Crop 20 per 

cent below cent above 

normal normal 

Per cent that. Per cent that 

prices were prices were 

above normal : below normal 
Sixteen varieties nee 12 
Baldwin 18 12 
Greening 20 14 
King 16 II 
Ben Davis 15 II 
Northern Spy 12 9 


* The data for sixteen varieties are based on the period, 1894-95 to 1914-15. 


The relation of the United States apple crop to wholesale prices of 16 
varieties of apples at New York City, is shown in table 1. When the 
United States crop was 20 per cent below normal, the wholesale price of 
16 varieties at New York City was 17 per cent above normal. When the 
crop was 20 per cent above normal, wholesale prices were 12 per cent 
below normal. 

The demand for apples is more elastic than the demand for potatoes. 
Before the war, a United States potato crop 20 per cent below normal, 
sold at wholesale in New York City at 48 per cent above normal. A 20 
per cent shortage in the apple crop resulted in a 17 per cent advance in 


1 Warren, G. F., Scoville, G. P., Pearson, F. A., Spencer, L., and Rasmussen, M. P. The Apple Situa- 


_ tion in New York State A preliminary report, p. 10, 1927. 
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FIGURE 1.—INDEX NUMBERS OF WEIGHTED PRICE RECEIVED BY NIAGARA COUNTY 
FRUIT GROWERS FOR CIDER APPLES AND ALL OTHER APPLES, 1913-1925, INCLUSIVE. 
Cider apples fluctuate more violently than the prices of other apples. 
the wholesale prices of apples at New York City. Probably a 10 per cent 
drop in the price of apples stimulates consumption more than a 1o per 
cent drop in the price of potatoes. Conversely, a 10 per cent advance in 
the price of apples curtails consumption more than a ro per cent advance 

in the price of potatoes. 

The prices of important varieties respond in about the same way, to 
changes in the size of the crop. There seems to be a tendency for prices 
of Greenings and Baldwins to fluctuate more violently than the average 


prices for the 16 varieties. 


The price of apples fluctuates more with changes in supply, than do 


prices of bananas, Figure 3. 
PRICE 


PRICE 
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FIGURE 2.—RELATION OF NEW YORK 
PRODUCTION OF APPLES TO PURCHASING 
POWER OF PRICE PAID TO GROWERS IN 
NIAGARA COUNTY FOR CIDER APPLES 
AND OTHER APPLES, 1913-1925. 

When. the New York apple crop its small, cider 
eels sell at relatively higher prices than other 
apples. 


160 


100 
PRODUCTION 


FIGURE 3—RELATION OF THE UNITED 
STATES PRODUCTION OF APPLES TO THE 
PURCHASING POWER OF THE AVERAGE 
WHOLESALE PRICE OF 16 VARIETIES OF 
APPLES AT NEW YORK, 1894-95 TO 1014-15, 
AND THE NET SUPPLY OF BANANAS AND 
THE PURCHASING POWER OF THE WHOLE- 
SALE STORE PRICE OF JAMATICA‘9’s &1’sts 
AT NEW YORK CITY, 1897-1014. 


40 170 


When the supply of bananas is 20 per cent be- } 


low normal, the price is 9 per cent above normal, 
whereas the price of apples is 17 per cent above 
normal. 


a 


we 


Effect of Supply on the Relationship of Farm Prices 


When there is a very large crop, the price in a surplus area is so reduced 
that the spread between farm and retail prices is increased. 

Farm prices of apples in deficit states, such as Rhode Island, although 
not retail prices, reflect their changes. A comparison of New York and 
Rhode Island prices is shown in table 2. 

In nine years when the apple crop was less than normal, the Rhode 
Island farm price was 23 cents above New York farm price. In seven 
years when the apple crop was large, the Rhode Island farm price was 28 
cents above the New York farm price. A surplus depresses prices in the 
producing centers so that it costs more to get the cheap apples to market 
than the high-priced ones. 

The principle that the channels of trade takes a larger part of the price 
of a large crop than of a small crop, is not restricted to apples. In eleven 
years, when the United States potato crop was small, the spread between 
the farm price at Batavia, New York, and Rhode Island, was 27 cents. 
In ten large-crop years, the spread was 31 cents. In twenty years when 
the hay crop was small, the spread between the Ohio farm price and the 
Georgia farm price was $4.94. In twenty large-crop years, the spread was 
$6.37. In twenty years when the United States corn crop was small, the 
Chicago price of corn was 13 cents above the Iowa farm price, and in 
twenty years when the crop was large, the spread was 14 cents. 


TABLE 2.—RELATION OF SIZE OF THE UNITED STATES APPLE CROP TO DECEMBER 
; FARM PRICES OF APPLES, roro-1925. 


9 small 7 large Difference 
crops crops 
Rhode Island $1.07 $0.92 $0.15 
New York 0.84 0.64 0.20 
Difference +23 .28 — 


One would assume that a large crop could be passed through the chan- 
nels of trade at less cost per. bushel than a small crop. This may be true, 
but whatever the cost, the distributing channels take more cents per bushel 
for a large crop than for a small crop. 


G. F. WarREN and F, A. Pearson 


FARM REAL ESTATE 


Index numbers of the values of farm real estate, rents, and prices of 
industrial stocks and railway stocks, are given in table r. 

According to estimates of the United States Department of Agriculture, 
farm values in the United States in 1920 were 69 per cent above pre-war. 
At that time, railroad stocks were selling at 31 per cent below pre-war 
prices. Prices of city real estate are not available, but city rents were 39 


' per cent above pre-war. Prices of industrial stocks were 45 per cent above 


pre-war. Financial inflation had raised prices more than it had raised 
freight rates and other distributing charges. The income from distributing 
charges goes to cities. Since this portion of retail prices had increased less 
rapidly than retail prices as a whole, a large share of retail prices in 1920 
was left for farmers. This gave the appearance of a food shortage, and 
inereased farmers’ profits. It caused wages of farm labor to increase more 
rapidly than city wages, and prices of farm property to increase more 
rapidly than prices of other classes of property. 
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Since 1920, prices have declined, but freight, express rates and other 
distributing charges have increased, so that an unusual share of retail 
prices has remained in cities. The transfer of wealth from country to city 
brought about by deflation, has reversed the conditions brought about by 
inflation. City wages are now higher than farm wages, and various classes 
of city property are higher than farm property. With inflation, many 
persons in the distributing system were working for the farmer at very 
small pay. With deflation, the farmer is working for the city at very 
small pay. 


TABLE 1.—_INDEX NUMBERS OF VALUES OF FARM REAL ESTATE, CITY RENTS AND 
STOCKS, 1912-14 = 100 


Year Value of farm land! 70 indus- 20 rail- City 
lowa United trial road rents 
States stocks? ~ stocks? 

96 97 107 109 99 

99 100 97 98 101 
104 103 97 93 IOI 
112 102 120 88 103 
128 108 153 96 105 
134 117 I4t 83 101 
145 129 131 76 109 
160 140 161 76 116 
213 169 145 69 139 
197 157 119 66 162 
162 139 147 17 163 
156 135 156 a7 166 
143 130 167 719 170 
136 127 223 92 169 
130 124 249 104 167 
121 I19 3008 1285 164 


1 Index numbers of the value of farm real estate. Crops and Markets Vol. 4, No. 8; p. 296. Aug., 1927. 
2 Based on 70 industrial stocks, reported by the New York Herald Tribune and published in Farm 


Economics. 

3 Dow-Jones. Twenty railroad stocks reported by the Wall Street Journal and taken from the Review 
of Economic Statistics Vol. 1, p. 169; Vol. 4, p. 124; Vol. 7, p. 148; and from the Weekly Letters of the 
Harvard Economic Service. 

4 Snyder, Carl. Business cycles and business measurements, p. 291. 1927. and U. S. Dept. Labor, 
Monthly Labor Review Vol. 25 No. 2, p. 215, Aug., 1927. 

5 August only. 

6September only. 


In 1926, values of farm land in the United States were 24 per cent above 

_ pre-war, Industrial stocks were 149 per cent above pre-war. Compared 
with pre-war prices, industrial property is worth twice as much as farm 
property. 

Railroad stocks are only a little above pre-war. Railroads were seri- 
ously injured during the war, when prices rose without a corresponding 
advance in freight rates. They are now making enough money so that 
their stocks are selling at better prices than farm land. Furthermore, their 
stocks will sell, whereas it is very difficult and sometimes impossible to 
sell farm land. ; 

There was no boom in New York farm land during the war period. It 
is now estimated to be worth only 8 per cent above pre-war. The average 
price of farm land in Iowa almost doubled, but has now declined nearly to 
the pre-war basis. Much has been said about the land boom in Jowa. 
At the peak, prices were 113 per cent above pre-war, but prices of indus- 
trial stocks are 200 per cent above pre-war. 

The reason why prices of farm land in states far from market rose more 
than in states near market, is that with inflation regions far from market 
receive a greater benefit from failure of distributing charges to rise, than 
do regions near market. With deflation, and high handling charges relative 
to retail prices, regions near market suffer least. Prices of land in places 
near market, therefore, fluctuated less violently than prices in a region 


far from market. 
G. F. WarREN and F. A. PEARSON 
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EFFECT OF PRICE OF COTTON ON PRICE AND USE 
OF FERTILIZER 

The price of cotton in December, 1925, was 17.4 cents. The following 
June, it was reported that the farmers had planted about 48,700,000 acres. 
They applied 2,360,000 tons of fertilizer, worth $77,000,000. 

In December, 1926, cotton dropped ro cents a pound, and the following 
June the estimated acreage was 42,700,000. Farmers purchased only 
1,810,000 tons of fertilizer, worth only $48,000,000. 


TABLE 1—COMMERCIAL FERTILIZER USED ON COTTON* 


Price of cot- Millions of Millions of Average Millions of dol- 
Year ton previous acres of cot- tons of fer- price lard spent for 
December, ton, June tilizer used per ton fertilizer 
cents per pound estimate on cotton on cotton 
1926 17.4 48.7 2.36 $32.51 17 
1927 10.0 42.7 1.91 25.34 48 


* U.S. Dept. Agr. Crops and Markets Vol. 4, No. 7, p. 249. July, 1927. 


The drop in price of cotton, together with flood conditions, caused a 
drop of 12 per cent in the acreage of cotton, 19 per cent in tonnage of 
fertilizer, and 37 per cent in the amount of money spent for it. 

If the price of fertilizer had not declined, even less of it would have 
been used. In these two years the amount spent for fertilizer was almost 
directly in proportion to the price of cotton. This indicates that the low 
price of cotton has more effect on intensity of culture than on acreage. It 
is probable that this principle holds generally for expenditures that can 
be avoided. 

The present price of cotton is likely to result in a much greater use of 
fertilizers next year. 

G. F. Warren and F. A. PEARSON 


FARM IMPROVEMENTS 
The eight years of agricultural depression is slowly but surely affecting 
the physical equipment of American farms. The United States Department 
of Agriculture reports that in 1923 the average farmer spent $140 on farm 
improvements; and spent only $128 in 1926, a reduction of 9 per cent. 
This does not represent the total depreciation, as the normal amount spent 
for farm improvements is not known. 


TABLE 1.—CHANGES IN AMOUNT SPENT PER FARM FOR FARM IMPROVEMENTS 
BY OWNER-OPERATORS* 


Year Amount spent per farm 
Rayo ees eh ian, Meats ely fe enenie ol his Coxe tor, esky AGUMUE lta ee Ovake $140 
IVEY. L's, Seyler STAIR eco SOAR Lah ke AER Ac OPES 133 
HOP ISE-5 DR ens BITE ORROIR ICRC coy On ana ee eRe tee eee I3I 
AS vats Fue ehavnusrd Miteuiote chee to cas sicials sa Nay ple eee esos 128 


* Income from agricultural production. U.S. Dept. Agr. Crops and Markets Vol. 4, No.7, p. 254. 
July, 1927. 

Farmers have not built many new barns or houses in the past 8 years, 
and the old ones have been neglected. Fertilizer is used sparingly; old 
machinery is kept in use; fences are falling down; weed control is neglected ; 
and innumerable attentions that are necessary to keep a farm in good 
condition are often neglected. 

When prices of farm products again become remunerative, farmers will 
make the necessary repairs, but at a greater cost than would have been 
the case had it been possible for them to make repairs as they were needed. 

G. F. WarREN and F. A. PEARSON 
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CAPITAL AND INCOME ON COST ACCOUNT FARMS, 1926 


During the past year, 36 New York farmers cooperated with the De- 
partment of Agricultural Economics and Farm Management of the New 
York State College of Agriculture in the keeping of farm cost accounts. 
Most of these accounts were started between March first and April first. 
The accounts on 32 farms were completed. On 4 farms the work was dis- 
continued before the year ended. : 

Capital 

The average capital on these 32 farms was $26,143. Of this,-73 per 
cent was invested in real estate; 11 per cent, in livestock; 8 per cent, in 
implements and tools; and 8 per cent, in feeds, seeds and supplies. The 
average capital per farm varied from $6,613 for a Tioga County hill farm, 
to $44,898 for an Orange County dairy and fruit farm. On only one farm 
was the capital under $10,000. On 9 farms, the capital was from $10,000 
to $20,000; on ro farms, from $20,000 to $30,000; on 10 farms, from $30,000 
to $40,000; and on 2 farms, over $40,000. 

TABLE r—AVERAGE CAPITAL ON 32 COST ACCOUNT FARMS, 1026. 


Beginning of year End of year Average 

Real estate $19,074 $19,231 $19,153 
Livestock 2,906 2,845 2,876 
Implements and tools 1,992 2,121 2,056 
Feeds, seeds and supplies 2,240 1,877 2,058 
Total $26,212 $26,074 $26,143 


Labor Income 

Operator’s labor incomes on these farms ranged from + $5,156 to 
— $2,871. On 12 of the 32 farms, receipts were not sufficient to pay all 
farm expenses and allow 5 per cent interest on the capital invested. In 
other words, 12 operators had no pay for their year’s work and received 
less than 5 per cent interest on their investment. The average of the five 
highest labor incomes was $4,554. The five lowest averaged — $2,187. 
The average labor income for all farms was $826. 


Value of Operator’s Time! 


Each operator estimated the value of his time for the year. Their 
estimates ranged from $500, for the operator of a Dutchess County dairy 
farm, to $1600, for the operator of a Cayuga County fruit farm. Of the 
40 farm operators, 17 were college graduates and valued their time at 
$1148 per year. Seven operators who had taken a winter or short course 
in an agricultural college, value their time at $1053 for the year. Sixteen 
operators with no college training valued their time at $973. The average 
for the 40 operators was $1060. 

The average value of farm privileges which these 40 operators had was 
$638. House rent represented 45 per cent of the value of all privileges, or 
an average of $284 per operator. 


1 Wight farms had 2 operators so that there were 40 operators on 32 farms. 
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Returns on Investment 


The difference between farm receipts and farm expenses is called farm 


income, or income from capital and operator’s labor. 
on these 32 farms was $2133 (Table 2). 


The farm income 
After deducting from this farm 


TABLE 2——AVERAGE RECEIPTS, EXPENSES AND LABOR INCOME 
ON 32 COST ACCOUNT FARMS, 1926 


Average capital 
Receipts , 
Crops sold 
Livestock sold 
Livestock products 
Miscellaneous 
Total receipts 
Expenses 
Decrease of capital 
Livestock purchased 
Farm expenses 


$26,143 
$3,645 
861 
2,805 
519 

$ 7,830 
$ 139 


355 
5,203 


Total expenses $5, 
Income from capital and operator’s labor $ 2, 
Interest on average capital at 5 per cent $1, 
Labor income* $ 


* ‘Labor income is what a farmer receives for his year’s work above interest on his investment and 
all farm expenses, and in addition to having a house to live in and farm products to use in the house,” 


income the average value of the operator’s time,’ $1096, there is left as 
income from capital, $1037. This represents a return of 3.96 per cent on 
the average investment. 


Of course the return on the capital investment for any farm is somewhat 
dependent upon the value which the operator places on his time. Consider- 
ing the managerial responsibilities these operators have, $1096 for a year’s 
work is low. Many dependable hired men are paid as much as that. If 
these operators placed a value on their time in proportion to their abilities, 
returns on capital would have been less. 


On 11 of the 32 farms, income was not high enough to pay all farm 
expenses and allow the operator what he estimated his time to be worth. 
These 11 operators received no return on their investment. On 9 farms, 
the return on investment was less than s per cent; on 5 farms, from 6 to 
ro per cent; and on 7 farms over ro per cent. 


Farms keeping cost accounts in 1926 were twice as large and had double 
the investment of the average New York State farm. Most of the operators 
on these farms have a good education. They also have the advantage of a 
good size of business, good rates of production and make efficient use of 
labor. The average labor income of $826 for these operators is higher than 
that for most groups of farms studied in recent years, in either New York 
State or in the United States. However, this is less than the wages paid 
to a dependable hired man. A return of 4 per cent on the average invest- 
ment is much lower than the returns on most city investments with equal 
risk. 

J. F. HarRiorr 


2 Labor income is figured for one operator only. The value of the labor of a second operator is included 


under farm expenses. 
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WAGES PAID FOR FARM LABOR IN TOMPKINS COUNTY, 
NEW YORK, 1810-1926 

A study of the cost of farm labor in Tompkins County, New York, 
shows that farm labor costs more than tripled in the period from 1810 to 
1926. In this study, labor was classified as “harvest labor, “all’”’ day labor, 
and labor hired by the month. Wages are now about 4 times as high as 
at the beginning of the ninteenth century. 


TABLE 1.—FARM WAGES PAID FOR LABOR, TOMPKINS COUNTY, NEW YORK 
ents per day : 


Harvest ANY Month 
Period labor day 
TELO=LO 22 s.. Sots Me ene Cree ORS Get Eee sn aoe eee 77.9 7.5 41.8 
Die (hoe (0 eee iti iS RC ea eRe RO 4 br ai totes eat. octane tn 82.3 78.4 34.1 
TR AOAD 5 iiieda dye, sha lesa ate oats asec Aa» aes eaten, aon aod gee at ee 75.2 72.9 40.2 
ES BOS eases dive she Eisce cules pak wralaceth. aie CST eas a eee age ey el FR 86.5 73.7 49.3 
TBOO=OG soo oe keys etek Oe saawe EE Greece eeepc rete 130.2 112.2 74.1 
NO (001. CRO ERE POR or WE TRE 5 tea CIS RS ENT: Poach roi oe at hale 137.8 121.4 77.7 
5 Cf (1.10 a eA et ek SURE? ONO Me Hose Ge rag cy i MGug es ele) MeO Rey te Ee oe, 133.5 110.7 65.0 
bd. Yorn =: | ta Fel eer rt Meet RCE ES Om BTE INC AUT aiiseriye Secrouad cic 126.7 108.5 68.6 
TQO OOO aretaca ati sa eget tina ee Stare ale Sorte @ RU aRD eta ape eae eae eES Bee ey ae 143.3 133-7 78.4 
LOT ONT Bic are av syern oleh TM en hc tins ab ocdaely Oe At eels Sas eee eee ee eae ar eee 170.8 162.2 92.3 
ae) Ooi 1) nae Irae ees Ce mA anS Acer Vie SOL pet co fonalbe Orbea 215.6 198.2 110.8 
NOSES ates Sixt aoa Poa ahaha le oe Oe OE Unt as Ra 287.5 193.3 


Wages are also expressed in pounds of wheat per day in order to show 
the cost of farm labor to the farmer employing it and paying for it with 
the crops he grows. 

There is a great disparity between the wages the laborer hired by the 

month received for a day’s work and the wages the “harvest hand” re- 
ceived for a day’s work. During the period covered in this study, wages 
paid harvest hands by the day were approximately double those received by 
men hired by the month. Much of this disparity is accounted for by the 
fact that men hired by the month usually receive their board and room, 
or if married, they receive house rent, garden, milk and other privileges 
in addition to their money wages. 
* The number of pounds of wheat required to pay one day’s labor by the 
different classes is given in Table 2, The period 1830-1839 was a period 
of high prices when wages rose more rapidly than did the price of wheat. 
The following decade shows a drop in wages in terms of wheat. Money 
wages had not changed but the price of wheat had risen. From 1850-1859 
to 1910-1914 wages rose steadily. In the period 1915-1919, wages con- 
tinued to rise but much more slowly than the price of wheat. This caused 
a decline in wages when expressed in pounds of wheat. The post- 
war period, 1921-1926, shows the reversal of these conditions. Wages in 
terms of money remained high but wheat declined in price. This resulted 
in the highest wages in terms of wheat that ever existed in Tompkins 
County. ae 

The present day farmer has to grow over three times as much wheat 
to pay his labor bill as he did a century ago. 

TABLE 2—FARM WAGES IN POUNDS OF WHEAT, TOMPKINS COUNTY, NEW YORK: 


1810-1926 
Average number of pounds of wheat per day 
Period Harvest labor ‘‘All’’ day labor Labor by the Month 
BS LOSL OL 1p Zahara drogansieceeis Gy eer averdie oto eee ae ie iabe Rieter 40 36 20 
EB SO=3O Xie vecdiale, a ssite eke oie hie eos Lene ee ELE vCrare 45 45 } —— 
DBAOSA DiC vise alex chert vai Games atone ae ir ne each Ase oes 44 42 24. 
EB5O=5O sia. s sare si pleqatolace 5 5 a eate miter tere) ereeR Brea aaerenee ete 40 35 23 
TSG0-69 55 Fore 5 asus aia ae ORR eT ete eid 48 39 24 
tl ke EERE ee ait rie ec ice Sere encks.ots Aa a5 61 54 35 
TP BBO=BO ss staaseeudasic jas ehos efoeath Bo orade sees eater Ce ae 80 67 40 
TBQO=O90 |. 6 oo vier e: sachs eraiceaia wien e wtveacednfeteisialehel ereiaoe ears vee Be 80 50 
TQOO=OO fs (as rn: tian cana Brn grisreuauain tol MIR AtEE eyes tobe Pee Men eevee ae 9 91 53 
TO LO$TA,, jae. saree dace tenviaraese GhoraleiOr etna oe ate aeons IOI 96 54 
EOL 5A LQ shia csc siccoch paces nas te womps sate tollaeoetlaya etpin eter etic biel oe hpiete 67 62 34 
TQ2SE-26 1. sioi5i's: ane eleieseut Oe spate) ae aOR EER oe eee 129 _ 87 
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BUSINESS CONDITIONS :—1910-14 = 100 


United States 


Wholesale Farm Prices Prices of Food Cost Weekly Prices Interest 
prices CE 00 earnings of 70 rates 
Year of all New United Farm’ Retail’ living N.Y. indust? 1 4-6 mos. 
com- York? States? nited factory stocks® comm’). 
modities! States workers‘ paperl? 
KE icc) «vss <= « 102 97 OO LOO) 103) 100 OO STs 
POIt 0... BOON, LOs)s TOL TOs OG | TOI), "TOT 96 99 
BODB Gc < s. fos TOO. LOL TOO, 107 SOs Tod, 119 71 
Ton) ee Ot tnOwe Li; 6 Cle) * TTS MeO, 9 1s 71 
1 re Pomel Ou Too UTS »r6O 42)" “Tao")) “T40 98 
At sc. « MOpMEeroON. 200" 92005" 180 174°. 164) | “130 Tae 
ON cee ee u's Om ZOO OL Ge zt 2e tod TOO .,  LOO:.” ‘TOO. inne 
ORO nc. cs pao eas 204 907" 207 - 200 299°. 44 Ra 
ROBES ce cans + Ome UAA I ETO 30, YelO2 Tee. 267 trEON rag 
HOL2 ee a. < Meera e eA Fah ESO “EFO. 302°". E46 92 
i: hoe ee lAcne ars oe Taq) LCAS hyo 220% Tees). Tog 
MOA. os Pee ToS) | TAOnet20uetIS3) 173 9223205) 166 8x 
VA eee TOA RCA  Weo te TOO. En7S  -poR = | ioipy 83 
BODO. cists a's» Pe USOn et AZ. SC lod nA.  iyO) aaa 2AM 88 
Memeroz0 5 8 154. “158 145 154 177 234 |, 230: 16% 
ER ay sigs > TAee ic TAO. IThS | Iso DEI DED) 96 
May........ Poe 270 T45 — Tor » 170 O37 . gag 93 
MOE. on: Pee E76) sido,  TOt. 377 175 234 aaa 87 
EY Ao. Pete ag TAG Te (172 232 240 81 
| rn Poe oko. 4 tao.) 547 169 232 9. 226 79 
I Mea 146, 4140. . TAB -. 171 236 254 78 
ee areas ES%, 0 E40) | 134. E48, L7T 237 246 Sr 
OM ls... ree P2500) Tas. FEEL ETzO 235 250 85 
a Ome Seen ee. TRO LOO) DO) 238) 22ir6 87 
Meeioe7, . ISO 826542 646 130~CO AS) CZT 2395 son 96 
Wap 2.58632. BAG METAS | (1390) PAS). 27E 237 258 95 
:) | are Adm ntse - 139 ..04g) 192 240 261 90 
Eee. iA eget = Wairoa ey Re em Maa Da ciao OA 93 
RRs 147; 167 132 «146 172 I3e 9 973 94 
j DUNE... .. PAQMEn Zs Ae TAGE Nb 720e 173 s\ 2a8- | - ore 93 
Ree aaiy Si Tage 165 > 137 . 148° 167 233 280 85 
-) August... .. Ga 148) 136 +145. 165 236 2090 74 
September... 150 147 146 144 166 238 300 69 
October... .. eo nso £46 146-168 236 206 69 
November.... 145 304 


(For footnotes see next page.) 
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WORLD CROP PRODUCTION 


The world wheat crop is 3 per cent greater than last year. 

The world rye crop is about 14 per cent greater than last year, but, is 
less than the 1925 crop. 

The world barley production is about 6 per cent larger than last year. 

The world production of oats is about one per cent less than last year. 

The world corn crop this year is about 2.5 per cent less than last year. 

The world potato crop is 14 per cent greater than last year. 

The world sugar crop is less than last year. 

The world cotton crop is much less than a year ago. 

Wheat prices in general, started off at about the same level as a year 
ago, but declined in September, October and November. Soft winter and 
hard winter wheat prices are about the same as a year ago, Durum and 
spring wheat are lower. 

Prices of potatoes and rye are lower than a year ago and corn and cotton 
are higher. 


United States Crop Production 


The United States production of wheat, corn, barley, rye, buckwheat, 
flaxseed, grain, sorghums, sugar beets, white and sweet potatoes, beans, 
peanuts, grapes, onions, cabbage, celery, tomatoes, cantaloupes, straw- 
berries and hay was greater than last year. 

The production of oats, rice, tobacco, watermelons, hops, apples, 
peaches and pears was less than the previous year. 

The quality of corn, oats, barley, rye, buckwheat, white potatoes and 
hay is superior to that a year ago. The quality of wheat, rice and sweet 
potatoes is lower than a year ago. 

With the exception of barley, rye, sweet potatoes and hay, the quality 
of crops this year is below the ten-year average. 


Farm Prices 


Index numbers of prices paid to farmers in the United States for food 
products in October was 146. This is two points below October last year. 
The index number of retail prices of American grown food is 168. Last 
year it was three points higher. Prices for all farm products including 
cotton are 10 points higher than last year. 

All the grains are very cheap. Timothy hay is so cheap that nm many 
regions it is difficult to sell it. Potatoes are much below last year’s prices. 
Apples are so scarce that they are very high in price. 

Eggs were very cheap last spring but the November index of egg prices 
was 63 per cent above pre-war. Mutton and chickens are selling at good 
prices. 


(Footnotes for first page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 

2 Calculated from prices paid to producers as published by the United States Department of. i- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Peonomics No. 42, p. 617, Febru- 
ary 1927. 

4 Reported by the United States Bureau of Labor Statistics, 1913 = 100. Monthly Labor Review Vol. 
XXIV, No. 2, p. 168, February 1927. : 

5 Data furnished by the Department of Labor of New York. Union wage rates in 1914 are 101 when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 

6 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

? Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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The most striking change in the past year has been the steady increase 
in prices paid for beef cattle. The entire cattle industry, both beef and 
dairy, is in a strong position. The years of low prices resulted in such a 
decrease in the number of heifers raised that there is a distinct shortage 
of cattle of all kinds. It will be a number of years before this shortage is 
made up. For six years, prices of cattle and dairy products were so low as 
to cause heavy losses for most persons who raised any animals. The in- 
evitable result is now apparent. 

A year ago farmers were receiving 64 per cent above pre-war prices for 
hogs. The relatively good prices of hogs resulted in increased production 
of hogs and the November farm price of hogs was only 29 per cent above 
pre-war. If the hog-cycle is of normal length, the next time when there is 
a shortage of hogs, probably about 1932 or 1933, there will still be a shortage 
of beef, and of dairy cattle. Such a coincidence occurred but twice in the 
last 40 years. On the last such an occasion, there was much agitation in 
government and city circles, almost equal to the disturbance that an 
eclipse brings in Central Africa. Surplus and shortages of meat come from 
definite causes just as eclipses do, and while the exact moment of arrival 
cannot be stated in minutes, the time can be predicted with considerable 
accuracy. 

The distress in the last period of surplus cattle production wiped out the 
lifetime savings of hundreds of cattle-men and dairy-men. The succeeding 
shortage cannot help these men, but will bring profits to their successors, 
and will bring anxiety to consumers. 

The University of Vermont has been making a study of the total tangible 
loss to farm property in the recent floods. The report is not completed but 
has progressed far enough to indicate that the losses will approximate 
$2,000,000, and that between 1,500 and 2,000 cattle were lost. New York 
and New England keep about 3 ‘million head of cattle so that the loss repre- 
sents more than 1 for every 2,000 cattle in the seven states. This percent- 
age is so small that it is not likely to have much effect on New York 
dairymen. For a time milk trains were unable to run and milk from many 
farms that were not damaged did not reach the city markets. 


Feed Prices 


Ordinarily prices decline somewhat at this season of the year. The 
wholesale price of a dairy ration has not changed much this fall. The 
index number of a dairy ration in November was 146, nearly as high as 
last summer. 

The poultry ration has gradually declined since last August and is now 
worth $43.87 per ton. 

- G. F. Warren and F. A. Prarson. 


PROFITS AND LOSSES FROM HOLDING CROPS! 


Corn 
_The statement is very commonly made that the average advance in 
price is only sufficient to pay for interest, shrinkage and storage charges, 


and that the farmer should sell his crops as soon as they are ready for 


market. The average profit from holding is small, If a farmer follows the 
(Continued on page 793) 


af “+ Warren, Gi F. Farm Management, p. 421, v918; Warren G. I’. and. Pearson, I’. A. Profit and Losses 


he 2 
- from Holding Wheat. Farm Economics, Vol. I, No. 5, pp. 46-49. August, 1923. Warren, G. F. and 


B Pearson, F. A, The Agricultural Situation, PP. 103-109. 1924. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay 
wheat seed 

bu. bu. bu. bu. bu. bu, = bu. lb. ton 

IQI0-14 c. c. c. c. c. c. $ c. $ 
January...... 58.2 38:5 (87:4. 61.2 70.6 “162%0., ca.25)) 22:35 ane 
February..... So.5 . 390.5. 80.3 -63:7 70  370:9° 2:22°7° 12.2 7 Tae 
March....... 60.5 40.1 89.0 62.9 70.7 173.8 (2.18) 722.4 4 Orz07) 
ATA Soeso'e 6250 40.5 (88:89 '64;3° “F2i2— VI73:2i4 STO" 2.4 etn 
INEGI se uscer pins 64.7 41.2 89.8 64.9 73.1 1763 7 oy 12:6 © 1220 
JUNG. / ihe 2 O77 ~~ ATS 90:8, 964.57) F5°7 T75.0)) 0 213 12.7 12.33 
Owl yie «dene 69.2 41.7 87.4 61.4 79.0 167.4 2:30 12.7, 12.00 
SANIOUISL., Ncw ere!s 70.9 40.1 85.0 57.3 77.6 170.7 2.30 12.5 11.56 
September.... 73.3 39.1 87.4 59.1 74. E7OW7) |) 2.20". 222s .6F 
October...... 90.1 1/3010 . )87:4.5, 760.28) Re T6724.) 2:26)" 5225 11.62 
November... ..63.4. 38.6 88.0 60.1° “71.6 162:2 3:24 Ist SEG 
December.... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 12.2 12.35 
POLAT ahs 0 72.7, ©40:3 86.2 450.7). 98:3) ssl G22 0) 2.25: ek OOm ei tiae 
TOES erate ete sistas 72.4 45.1 112.9 57.4 83.1 157.4 2.88 8.9 10.57 
TOTG.. Seas ey JE) AZO) T1723 66.0 89.6 198.6 4.25 13.5 10.54 
POL. eats ince I4t.4. 63.4 "205.2 -TO7A 2854.2 "285.4 9.20), 20-50 -ta ae 
EQEGs uiacwin <isiete 150.4 76.8 203.7 124.6 177.8 358.3 6.20 20.5 18.10 
TOLO si vets. o cs ousels 156.6 609.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 
GAO crseareiea te oct 144.2 99.7  224.% “120.2° 562.8" 361.5. 4108" 'Zo7% 21.26 
EQQT es ielncsteserens 57.8 36.1 119.0 50.8 I10.2 150.8 2.84 12.3 12.96 
RO QP hiaicitents 58.5 35.8 103.2 50.2 890.6 205.1 3-70 18.9 11.68 
LOZAelo vw ave ware 80.1 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 
MOQA W centoisieleveushsc 91.2 47-319 LLO-5 67.9 103.1 218.3 3.57 27.6 13.28 
TOW claws est 99:0 ~ 44.5 I51.0- 41.0 Io42 244 4° 3:04" 22.07 12154 
TOZO seen ata vicki 69.9 38.9 135.1 55.3 86.1 207.1 3.17 I5.1 13.06 

1926 

November.... 66.0 30.8 123.6 ‘56,0 8316 ros5.5° 2:00° x11.0) 23.22 
December.... 64.5 41.1 122.8. 56.4 83.5 196.4 3.07 10.0 13.47 
5 ADO) naa 58.0 83.6 193.0 2.99 10.6 13.38 
i A3-4.012218> 4 61,3) 84.6 195.7 2.92 II.5 13.64 
; 43.4 120.9 62.2 86.0 195.1 2.76 12.5 13.48 
H 43-2 Ir7-2> § 64.0 C882) 106.7 (2.86. TF 22s > Seiad 
i 45.4 123.2 68.4 88.1 205.7 2.06 13.90 13.20 
A 48.0 130.1 76:3, 108.8. “(204:7 4) 3023" Fras 13.10 
5 46.3. T27:4  FI.4.) TOLL! 198.4 63.3500 35-5 9 rie 
; 44.4 123.5 69.0 98.1 203.7 3.45 17.1 9.97 
: 43.0 '110;2"> 60:5. 02.3" “107.1% | “3:26 9922.5 0:5 
October...... 87.6 44.6 113.7 66.8 82.9 101.2 3.08 21.0 10.63 
November.....73-7. 45.1 I11.4 66.8 79.4 184.2 2.95 20.0 10.54 


Onions 


bu. 


Sweet 
Pota- pota- 
toes toes 
bu. bu. 


Cc. 


78.5 
83.4 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 

wheat seed toes pota. 

OVA, s3ti ets I12 IOI 98 82 107 78 100 85 95 II5 100 99 

MOUS cis te/ssateiehets 112 II3 128 93 II3 93 127 72 890 85 75 04 

MOTO? sis.cvcleee ase 117 109 133 107 122 118 188 109 88 121 149 Or 

TOW teiciatecs sare 218 159 220 174 210 167 323 173 112 242 273 138 

TOVS eeeccs ee 232 192 231 202 243 212 274 238 152 136 166 169 

TOL a ictecvinincee 242 174 244 171 214 238 195 239 173 183 200 173 

EO2ZO eciesivie wc 223 200 255 195 222 214 181 259 178 212 358 201 

TQST oo as chants 89 90 135 82 150 890 126 100 109 138 149 136 

LOZ 2 vrais ner 90 90 117 81 122 122 164 152 98 215 139 120 

TOS e aasiyass 124 104 112 OI 130 140 eG 215 103 166 121 119 

TO2ZA cise var 141 II9 126 110 I41 129 158 216 Til I51 125 156 

MODS insane es 155 Ill 172 IIs 142 145 174 179 105 186 166 196 

MOZOt rte to 108 9o7 154 90 117 123 140 122 109 oe 267 178 
1926 

November. .104 103 140 93 I17 121 133 Or 114 Sete 236 116 

December. .110 106 143 93 117 127 134 82 109 5 226 130 

IIl 140 95 118 II9Q 133 86 II4 ake 222 125 

IIo 138 96 II9 115 132 94 II4 AA 204 131 

108 136 99 122 112 127 Ior 112 are 190 128 

107 132 100 118 113 131 99 110 aha 186 121 

110 137 105 I2t 117 130 110 108 oe 210 122 

II5 143 118 I31 117 140 117 106 30 275 142 

Bins 146 116 128 119 146 122 08 : 246 149 

IIt 145 120 126 119 150 137 86 z 165 152 

September... 130 112 136 118 124 115 142 184 90 5 134. 131 

October... .125 114 130 IIL 114 114 136 174 9r ye 141 IIs 

November..116 117 127 IIl IIL 114 132 165 OL é 1590 1I3 

*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


ied crt 


789 


UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens cows cattle calves 
bu. head Ib. doz. lb. head ewt. ewt, ecwt. cwt. Ib,  cwt. 
IQIO-14 Ci $ ee c, ¢. § $ $ $ $ e. $ 

January....... 96.9 1390 10.7 29.6 28.4 47.25 HO4 (6078 «4:00 5.79 18.5 7.03 
February...... 103.0 143 10.9 26.3 a2 47.75 5.11 6.77 4.55 5.905 18.5 5 Pe} 
Mato ares): os < Oo smeetigee 2.20) SE.5) 25.0. 48.00 5.20 6.02 4.79 6.22 18. 7.41 
PAILS ks wee ERAN T46'° 11.5 17.1 25.4 40.42 5.50 6.76 5.07 6.46 18.0 7.59 
WAY che tia sails £22:6° 44 11.8 16.7 ay #044) 5:50: 6.50" 4:06 6.46 17.8.° 7.23 
PNET, ooo oss vale 122.8 145 11.8 16.7 94.5 -A0.04° 5.440 6.97 4:75. 6.30 17.5 7.16 
ULV coetestis suse Tg GaemiAa nt ).O,-10+7 2 22.0 ‘40.04. 5.33, O74) 4.56 6:00 17.5 7.25. 
August........ 79.0 I4I 12.0 I72 23.6 49.33 5.30 6.80. 4.42 5.66 17.8 7.47 
September..... ole ee TAQM SZT.O 640.3 24,7) - /AQ.AT . 5.35 7.03 4:37 5.63 (17.3> ~7iO1 
October....... CO.Ouetae. Ti.6. 22,4 25:8 40.84 5.392° 7.03. 4:30 5.50 17.1 7.38 
137 Bi.40. 25.5 26.7 49.98 5.21 6.05 4.26 5.47 17.2 6.07 

136 10.8 30.0 28.3 50.03 5.22 6.02 4.37 5.68 5 6.72 

135 12.2 22.5 25.6 5O:340) O24 °7:83) 14:79: “6.3% 17.6 7.57 

131 11.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 


131 13.3 24.6 .28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
fas) 104." 33.5 30:0. FI.8G. .$:54. 16:47 (9.50 12.23 47.2 13.59 
131 20.8 39.5 43.2 83.07 9.45 11.88 10.904 13.08 57.8 15.92 
122 23.8 43.8 50.7 91.06 9.72 12.74 9.590 12.08 51.0 16.23 
120) 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.94 38.1 13.02 
OS) | 20:0)". 34:0: 138i77* s0.rO, 5:53, 7:87 “4.61 7.20 16.9 7.84 
84 19.1 28.5 35-7 53.560 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 37.7 7 MLE} 
76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37-3 7.48 
78 20.3. 33.7 AI.I 57.87 6.25 8.86 7.65 12.29 30.4 I1.00 
719 21.9 31.5 41.6 65.51 6.46 9.62 wi3S. EES 7 33.1 11.80 


1926 
November..... 82 We 20sGe ALO 4305 69,265 6.32 o.54> 6.95. 21.21 31.6 11.45 
December..... 88 Ween TOS) ATG 2455 (60:74 6.42. O.44> -6.05; “10.02) 30.5 «10.97 
1927 
January....... 97 Wan) © 20:2 36:0'° §44,0) 166:77 6:45 9.75) 26.877 FO0:65 30.9. 30:07 
February...... 99 Ti aT.%; 20:0. 43,7. 68.22% 6.60: 10.10) 7.16 10.84 31.1, 12-19 
March,....... 100 79 21.3 20.8 43.5 70.18 6.82 10.10 7.41 I1.55 31.3. 10.89 
Baril rei. s «2204 80 921.8 20.3 43.4 71.98 7.13 9.90 7.40 11.07 30.4 10.41 
1M ee aE II4 81 BET 19.8 42.1 ac Ast Ce TsEgin ROSS 7.68 11.92 30.1 9.41 
PUNE Hees «ee LAO. 80 =. 20.2 17:8) 40:4" (74.190 7.08 9.46 7.27 11.05 30.2 . 8:40 
APU ys Pere eis tice 144 SOM EO 20174 AOL O7T4LIS  -71T3 OLS2) 7G) TI.44 | (30.7 | 58.58 
August........ 1360 80 19.7 23.4 40.3 74.24 7.21 10.37 Tt “11.15 31.2 9.24 
September ....131 ASe IOAN 20s) ATT" 76.10 “F-AZ) £0278) » 7.06"-18.14  3.2-.29.78 
October....... 135 17 FOP) GSO 43.4) 78.62 7.55° TE04. 7.05. 3T1.22: 30.9) TOTO 
November ....142 75 19.4 41.6 44.5 81.090 8.00 10.67 PADS UT Also oval 8.99 
Index Numbers (corresponding months, 1910-14 = 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
BORA, cisie chine le! ove 105 96 106 104 100 121 118 II4 105 106 99 IOI 
POTS5 a sich aes vive 93 103 102 102 118 13 III 115 116 126 04 
FORO scala esins > 95 93 116 114 I10 124 122 122 138 138 155 113 
LOLs aa eitoss «he 131 94 I45 156 I4I 146 153 153 207 206 265 187 
POLS gee sce 6h 148 93 181 183 169 169 178 173 239 236 325 220 
fos de es aC 195 87 207 203 108 187 183 186 209 219 287 224 
QOS ees ck, 219 85 222 222 215 182 160 172 184 201 214 180 
: 66 182 157 I51 120 104 TI5 IOL I2I 95 108 
60 166 132 139 109 102 Ii2 131 164 163 116 
‘ 59 164 140 160 113 105 117 145 177 212 98 


54-— 167 141i 1567) IS) 105 119 148 181 210 103 
50 177 156 161 118 118 130 167 208 221 152 
56 190 146 163 133 122 140 161 195 186 163 


1926 
November... 113 55 175 176 163 135 121 137 158 203 184 164 
December... 114 54 183 159 161 133: 123 136 1590 192 174 163 


53 188 125 155 I4I 128 144 149 184 167 156 
54 194 IIo 161 143 129 149 157 182 168 157 
55 190 97 168 144 129 146 155 186 167 147 
55 190 119 Bi 140 130 146 146 185 169 Ia7 
56 184 119 170 147 130 142 I55 185 1690 130 
55 171 107 172 149 130 140 153 190 173 Ti7 
56 167 124 176 I51 134 146 157 188 175 118 
: 57 104 136 I7I I50 135 I51 161 107 175 124 
} September... 187 56 163 152 169 I54 139 153 162 108 180 120 
October..... 196 56 167 160 168 158 142 I57 164 204 181 138 
November... 196 55 170 163 167 162 154 154 174 209 181 129 


(As reported by the United States Department of Agriculture) 
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NEW YORK 
Prices Paid to Producers for Farm Products 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
wheat, toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
IQIO-14 c. c. ¢. c. c. $ $ Cc. ec. $ 
SARUATY a. ppiwa mae 72 45 99 75 71 2.34 15.28 64 81 173 
MODrivary ohana teen 71 47 100 75 72 2.34 15.22 69 87 175 
Warelh issn we iva OT 47 100 77 71 2.31 15.58 68 90 176 
ADINY: Wee cenearecele Seti 49 100 17, 13 2.28 15.42 69 103 182 
IMIG. bio 5\ tarnish ie ata ean 73 50 100 79 75 2.35 15.76 fe 113 178 
MINIS 5 12,2 ciate wth reyes alee 75 51 102 80 Wey 2.34 16.30 70 98 180 
SUMALY. 7 08. 0: hci tar eee eee 76 51 IOI 78 84 2.42 15.02 690 88 175 
IAUPUBE. “ic sme trees 77 51 96 77 81 2.46 14.70 88 69 178 
September 0604)....-.. seme 81 49 96 76 76 2.47 15.10 89 62 x77 
Octobers:. seeminecumee ar 79 47 “97 75 74 2.44 15.24 69 6x 176 
Novembers; a.<s a0 emai Gir 46 97 ONS 72 2.41 14.90 56 65 I75 
Decombers, i25 2". ae 75 47 08 75 72 2.43 15.28 64 74 176 
TOTAL etna esate 82 49 99 70 82 2.49 14.87 15 85 175 
TOOLS... cvs «\v Shoies cere 85 56 119 78 87 3.20 15.42 50 64 173 
DPOTG Sy ese as asin venieistae ornare 91 53 124 82 93 4.68 14.60 EL7 77 17I 
TOY ites ere S sapiens wise ene 168 75 211 135 164 7.74 12.40 204 108 168 
LOLS errr ste scchsveneent ciueiere 195 91 209 150 181 7.25 17.80 12I 119 169 
TOTO ge ee pares carla ut eee 177 83 210 130 164 5.10 21.96 137 178 162 
NO AQ ches. tesuesea hy ayscele a pacers 174 IOI 236 ISI 172 4.86 25.05 232 169 160 
EOQTaevesst ese ee vet 84 54 133 80 II4 3.05 18.78 88 135 140 
TODA Mears oa ata a eaceaied 76 51 113 71 97 3.68 16.43 04 154 I31 
TOD Shera senses eres 96 57 119 82 106 4.32 15.00 104 135 130 
TODA Slag a Navel ciehe aah oo ashen Ill 58 124 83 103 3.86 15.53 83 117 118 
LOIS oe wise aie Weslo were a hs claus 123 57 164 89 104 4.13 12.95 107 126 120 
LOZO my cert taioe cite toc 90 50 149 74 890 3.52 14.34 206 109 126 
1926 
November. .: acs car. spite 86 48 132 70 85 .60 13.90 I55 65 Ley 
Decembers orescence cee 87 49 131 73 85 3.60 14.10 154 70 II5 
1927 
QTAUIAIY odie hive slates 86 50 131 71 85 3.24 14.00 150 90 115 
WSEPTURLV =A ere tel ees 80 51 130 73 86 3.36 14.40 135 87 123 
Marchig= fio.) see cen wets 87 52 132 76 88 3.24 14.00 120 95 120 
April. 90 51 126 78 87 3.18 13.50 120 90 125 
VERY Sy cea c sae Shears cere tn 93 54 130 80 91 3.30 13.50 146 100 124 
DUNG, Sek heiaateted eaniemetabs 106 59 138 88 106 3.54 14.00 200 115 130 
7 rt Cre een STOP bel Muy cae 108 56 138 85 104 3.60 12.60 185 115 130 
CANIBUS Os stsic Sottero meas Gin 112 55 I31 85 100 3:63 11.40 140 120 135 
September....... 113 50 120 82 06 3.66 10,90 125 130 127 
OCTODET A hi eke oe ke ee 105 53 126 81 85 3.60 11.00 115 130 127 
INovemibert.sn sient, sue 98 53 126 80 82 3.60 10.50 120 I45 126 
Index Numbers (corresponding months, 1910-14 = 100) 
Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
wheat toes 
IQI4 1090 102 100 OL 109 105 97 106 102 99 
I9I5 113 117 I20 IOI 116 134 100 70 77 98 
1916 Ter 110 125 106 124 197: 95 165 93 97 
IO17 224 156 213 175 219 325 81 287 130 O5 
1918 260 190 211 195 241 305 116 170 143 95 
I9OI9 236 173 221 160 219 214 143 193 214 92 
1920 232 210 238 196 220 204 163 327 204 90 
1921 112 113 134 104 152 128 122 124 163 719 
1922 IOI 106 II4 92 129 155 107 132 186 74. 
1923 128 II9 120 106 I41 182 97 146 163 73 
1924 148 121 I25 108 P37, 162 10t 117 I4I 67 
1925 164 119 166 116 139 174 84 I51 152 68 
1926 120 104 I51 96 I19 148 93 290 131 71 
1926 
November)... Sanas-cm acts oo I12 104 136 93 118 149 93 277 100 67 
December? «0. scan aoe ss 116 104 134 O7 118 148 02 241 05 65 
1927 
ABDUAL Vere: th otis whole wae ats 119 rae 132 95 120 138 92 234 111 66 
Mebrudeya. sokennaa ae 125 109 132 07 119 144 95 196 100 70 
March soyani nce nem ee rey. 123 IIt 132 909 124 140 90 176 106 68 
ADP ak seahoue mee pane teeta 127 104 126 IOI 119 139 88 174 87 69 
Maya anion inet eae 127 108 130 IOI 121 140 86 203 88 70 
DUNE es oreive tte, 1S Lenn roe I4l 116 135 IIo 138 I51 86 286 II7 72 
DNAS arte aia een Lede eee es 142 IIo 137 109 124 149 79 268 131 74 
AMICUS Ea. Cacincee kid ota 145 108 136 110 123 148 77 159 174 76 
NeptembDere i ncn 140 104 134 108 126 148 72 140 210 72 
Octobersa ss hoceee cee eee 133 113 130 108 115 148 re 167 213 72 
November. chcs necteeeee 127 II5 130 107 II4 149 70 214 223 72 
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- NEW YORK 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y.C. cows calves cattle 


doz. doz. Jb. ewt. head ewt.  cwt. ewt. ecwt. Ib. cewt. 
IQ10-14 Cc. ec. c. $ $ $ $ $ $ ec. $ 

Vanivary.... 6.454 73:0 38: 30.7; 34: . ¥.00 53.78 8.46 5.26 4.18 6.42 22 7.44 
February........ T4:0 8 934) (34. 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
ISTO sats. s ays mse 14-228 (25.0 32 (2.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
ADT easTAts eat 22.5) (30. TO. 56.44 Wie 8.30 4.56 6.82 21 7.82 
AMEN ete tact oNa a microns £4.06, 59.) 82.8 20. 3.19 (55.72 7:30. .5.64 4.32 6.54 20 7.58 
Wine toee 20 6624S | 8 280607 «6.56.86 7.88 5.50 4.24 6.64 20 7.40 
MALLY Siete rae) 41 ohare oa Deiaweceueeny aay, 1.20). 50.52 8.16 5.46 4.16 6.58 21 7.48 
AMPUSb iy bois ais PS.5a0 25) 0.30.8, 28 1.57 56.68 8.48 5.64 4.30 6.32 20 7.74 
September. . [5,6 27 (20.7 ) 30 1.50 = 57.26 8.72 5.66 4.08 6.16 21 7.94 
October... . mil5.5> 130  GA5.% 31 1.79 55.04 8.86 5.72 4.06 6.00 21 7.92 
November.......14.5 35 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
December..... e300 6, 42 ~40.3. 34 <.0r . 56.44 8:76. 5:44 4.34 6.16 21 7.34 
30,4 9730.3.4 SE 1.58 65.13 9.53 6.23 4.49 6.90 20 8.090 

20) 36:0 ‘31 1.60 65.89 9.21 5:80 4.77 Tae 27 7.05 

Gsm a0" se 4 et-70) 6 (G7 .AT 9.99 6.23 5.69 8.78 33 8.40 

Aten oO Ad hee 005 163.30 32:85. 7.05 18.62 - 12.02 53. ‘13:04 

51 62.7 50> 3:24 93183 14.08 8.84 9.84 15.06 66 16.39 

56 68.9 60 3.51 110.08 16.38 9.25 9.03 14.25 56 16.35 

Gre 73708104 8.350) 106.08) 15:64 (8:25: 8:16 (13.67 42 131900 

AT Sieh 40 aee.dO 7 ¥.25. I0:50 95.54 4.57 8.93 20 8.80 

40 50.90 42 2.32 67.17 10.18 5.25 4.99 10.78 30 9.05 

Al A9 Aw AO: 92.308 72.001, 10.68 65.42 (5:54 1.74. “At 8.33 

20. 40:5 (46 2:04 67.06 10.80 5.47 5.72 TIOn 742 8.40 

43. 52.1 48 2.43 76.84 II.29 5.90 6.29 12.87 44 11.74 

40 48.0 48 2.48 90.67 11.87 5.03 5.86 52:26) 337, 12.22 

4 61 75.5 50 Ce fa? 92.00 12.30 5.80 5.40 11.90 36 12,10 

December....... gear OD 50:7 52 2.85 95.00 12100 §.60 5.605. 12.80 37 12.10 

1927 

PADUARY. foci ss 25enee AS. § 40.0) 9 '5r 2.42» 92:00" .2:40. 5.60, |§,80 -I1.50 95 11.60 
February.:.-..,.26.0 40 36.3. 51 2725 8107.00 4, T2708 15.00) 15.60)4 \rt.60. 36. ) 22iTo 
March. . 270 (STs 6 452 265° .100,00'/) 5£2:201. 6:00) °6.20— {12:20 33, \trT.60 
April. 26) 30.0. 9 51 2:40, 100,00" 11.80) "6.00; 60 2:50) 33 21.50 
IVE AM relies £°o? sins 26 29.6 50 £2.27 109.00 1c.90 6.60 6.20 12.90 33 10.70 
June 25% 3001 48 2.18 113.00 10.80 6.60 6.80 12.60 31 10.00 
REELS gos oa. Baseline 25008S4,0). (48% 2:20 -113:00'° 16:60): »6.20)- 6.00. ~12.20 _ 33 9.60 
August i BOREAS S| | AMIR Z ATE (TAOON 12.70). 56,30." (5160) 955.70, 34). 0:00! 
September....... 24,8 40) 52.3. 40 2.80 113.00 12:80 6,60 5.70 11.60 35 10.60 
October......... BOM AsenlOd 5 60) 2.93, 227.00 » 13:20) 6,80. 5.60 11.20 35) 20:50 
November....... Bian SO). 108.8). “50 121.00. 13.00 _ 6.40 -5.50 4I1.40. .36... 10.20 


Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
107 106 I00 99 116 114 II4 106 108 95 106 
104 105 100 IOI 118 III 106 113 IIs 120 93 
118 II5 106 FIL 120 120 II4 135 T3875 7 IIo 
154 148 135 164 149 I54 145 204 203. 252; 183 
182 182 161 204 167 180 162 233 236 314 215 
200 200 194 221 198 197 169 214 223 267 215 
218 215 206 220 189 188 I51I 193 24. 4200 183 
168 168 152 I55 127 127 10r 108 140 95 116 
143 148 135 133 120 122 96 118 169 §=6143 II9 
146 144 158 150 130 128 99 131 184 105 109 
139 144 148 128 I2I 130 100 136 187 200 IIo 


154. IST 155 153 137 136 108 149 202 210 154 
143 140 155 156 162 142 108 139 192 176 I6r 


November........170 174 138 156 147 163 140 106 137 198 171 163 
December....... PTA. TAO. -T2T, ATSs 149 168 137 103 129 192 176 165 
1927 ; : 
DANUATY.. 3-0-1890 ' 126 116 «150 143 171 I47 106 139 179 =I59 156 
February........ 186 6125 106 155 149 179 152 III 133 181 164 I61 
Marehb.. i262... 190 96 T2t | 165 158 179 146 115 145 189 «157 149 
PDE went ch aiden 187 124 137 170 171 188 152 112 138 rteey Made) 147 
Maveraoectenriss. 237. 130) 172 itor 106 148 86117 144 197 165 I41 
UNOS. ei cckeayeals si Ty ~ L25 E23 cry er 204 199 137 120 160 190 «55 135 
AV gate ae, erie 162% 127 128 86178 182 200 142 Im4 144 185) (157 128 
AMR USG i is.5 ocs see Is5 128 I4l 168 164 201 143 Ii2 130 185 170 120 
September....... 159 148 143 163 156 197 I47 II7 140 188 167 134 
October, =... I54 160 143 I61 156 209 149 II9 138 187 167 133 
November....... 167 +169 120 I56 215 148 Il7 I40 I89) (T7T 137 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.” 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
pool price. (+8c for fat —3c for freight). 


~ 
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Prices of Feed in Straight Cars at Utica, New York 


Corn Gluten White Ground Wh’t 
bran midl’gs 


$ 
31.02 
31.82 
31.74 
32.25 
32.73 
33.21 
33-67 
33.25 
32.10 
31.03 
31.14 
Ep ee 
32.53 
36.28 
36.49 
52.36 
62.61 
57.52 
67.88 
36.52 
34.00 
38.84 
43.09 
40.01 
38.45 


39.99 
42.30 


41.85 
40.81 
40,52 
41.00 
44.72 
43.40 
41.60 
41.22 
41.95 
42.48 
43.66 


$ 
26.00 
26.27 
26.15 
25.75 
25.24 
23.17 
23.45 
24.75 
24.79 
23.62 
23.02 
24.79 
25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 
29.17 
33.74 
31.61 
33.30 
31.20 


30.60 
34.25 


34.13 
35.13 
34.65 
35.50 
35.80 
33.04 
33.00 
34.00 
33.63 
33.38 
35.75 


ard 


$ 
26.13 
26.23 
26.05 
25.76 
25.56 
24.88 
25.890 
27.36 
27.14 
25.71 
25.21 
25.42 
26.38 
25.99 
26.53 
4.54 
38.31 
51.47 
53.76 
25.65 
30.22 
34.75 
32.38 
35.05 
31.72 


32.60 
35-75 


35.63 
36.63 
36.40 
36.23 
36.10 
36.63 
38.50 
42.10 
37.63 
34.50 
36.25 


feed oil meal 


$ 
26.07 
27,11 
27.10 
26.59 
26.20 
25.39 
25.45 
260.35 
26.79 
26.16 
26.05 
26.46 
27,21 
27.52 
27.96 
42,18 
50.61 
54.28 
29.00 
31.31 
35.28 
33.90 
36.78 
33.48 


32.80 
35.38 


35.50 
36.00 
35-70 
35.88 
37.00 


36.88 
37.20 


34% 


$ 
34.61 
34.77 
33.29 
33-45 
33.08 
32.15 
32.28 
34.42 
35.33 
34.48 
34.17 
34.24 
32.20 
36.30 


Cotton 


seed Meat Dairy Poultry 
meal scrap ration ration 


43% 50-55% 


$ 
32.88 
32.09 
31.86 
32.56 
32.78 
32.81 
32.97 
34.24 
34.08 
31.99 
31.54 
31.55 
32.59 
33.60 
38.73 
50.02 
59.86 
78.24 
71.13 
45.74 
53.86 
$4.72 
51.90 
48.45 
39.96 


38.25 
41.50 
42.75 
41.63 
43.78 
47.04 
46.31 
46.00 
47.10 
47.63 
49.80 


$ 
51.95 
52,18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53.38 
53.59 
53.59 
57.00 
57.09 
56.68 
76.73 
104.88 
102.50 
114.34 
90.37 
90.56 
80.47 
69.13 
70.55 
70.84 


73.80 
73.80 


75.80 
79.80 
76.80 
76.80 
76.80 
74.80 
80.30 
82.80 
81.30 
84.80 
79.80 


: 6 
29. 
ane 
28.99 
28.71 
28.65 
28.36 
28.29 
30.01 
30.40 
28.01 
28.65 
29,00 
30.25 
30.61 
32.45 
49.78 
55.45 
62.54 
64.01 
35.70 
37.13 
er 44 
41.04 
41.81 
37.26 


35.55 
37.13 


37.93 
38.89 
38.65 
37.86 
39.74 
41.86 
40.65 
41.08 
41.31 
40.95 
41.76 


Index Numbers (Corresponding Months, 1910-14 = 100) 
Stand- Wheat- 


Corn Gluten White Ground Wheat ard 


oats 


IOI 
Fi te} 
114 
163 
195 
179 
212 
114 
106 
121 
134 
127 
120 


128 
136 


135 
128 
128 
T27 
137 
131 
124 
124 
130 
137 


Date meal feed hominy oats 
23% 10% 
IQ10-14 $ $ $ 
27.56 30.30 27.83 
27.39 30.65 27.70 
26.71 29.31 26.66 
27.78 27.89 26.34 
..28.68 27.36 27.26 
-28.53 27.59 27.49 
+-20.50 26.36 27.05 
31.57 29.47 29.71 
September..... 32.68 30.51 31.29 
Oetober Vie. 30.82 28.78 209.58 
November..... 30.03 28.41 28.84 
December...... 28.89 20.54 28.03 
LOLA smile. ay. cits 31.908 30.71 30.60 
EQUG a acincra.s, «cats 32.66 29.06 31.97 
LOLO vse 34.82 31.06 33.70 
TOD7om cries see SOOSGO"  AO.040 50.50. 
1918 67.93. 57.31 62.70 
I919 69.51 67.25 67.60 
1920 67.13 68.86 63.34 
1921 33.26 39.06 31.66 
1922 31.17) 39:50 31.13 
1923 40.24 47.18 38.39 
1924. -++45.16 43.20 41.33 
1925. ..+47.89 43.11 41.06 
1926. --37.40 38.72 33.43 
1926 
November..... 37.03 34.55 33.60 
December...... 38.90 34.65 36.00 
1927 
January....... 37.93 36.90 35.25 
February...... 37-93 38.65 35.00 
March Be ise 37.09 38.65 33.20 
Avonilteetanc ciated 37.44 35-54 32.25 
MES o atine colt 41.86 36.50 37.40 
JUNE... ee ee 45.63 42.25 40.50 
DULY a8. ie arene 46.40 39.30 40.25 
Anigust . yisiiie = 48.72 38.58 43.50 
September.... . 45.15 40.60 44.50 
October........ 42.29 41.10 41.38 
Nlvember..... 42.47 41.30 39.70 
Date meal feed hominy 
BOT Aa tes ¢ IIo 106 109 
TOUS) unsages 112 IOI 113 
DOUG sre ve oe 119 Err 120 
GOUT ace antes 238 170 201 
: (2) A rrr 233 199 222 
LOLO Fes shave sve 238 233 240 
EDQO Cr 5 dws 230 239 225 
TORE Ss civ ehacre 114 139 112 
LOZ25 ei serie 107 137 110 
LODZ adeyvaie ey ce 138 164 136 
TODA vnc phen. ste 155 150 147 
LOZ See scuteticne 164 149 149 
TOZGe scree ators 128 134 119 
1926 
November. .123 122 117 
December. .135 DL 128 
122 127 
126 126 
I32 125 
127 bee 
133 137 
TS 147 
149 146 
I I31 146 
September. .138 133 142 
October... .137 143 140 
November., 141 I45 138 


140 


bran midl’gs feed oil meal 


102 
100 


103 
104 
106 
160 
192 
206 
IIo 
119 
134 
129 
139 
127 


126 
134 


132 
133 
132 
135 
I4I 


141 
143 


95 
107 
109 
149 
166 
213 
IOI 
I27 
156 
149 
I4I 
143 
149 


146 
147 


146 
149 
152 
155 
159 
162 
160 
I5I 
148 
152 
151 


Cotton 
mixed Linseed seed Meat Dairy Poultry 


$ 
3ri277) 
31.42 
31.22 
31.58 
31.90 
31.79 
32.14 
32.70 
33.03 
32.17 
31.87 
31.69 
33.35 
35-49 
36.72 
62.70 
65.12 
67.85 
71.31 
40.25 
38.39 
43.29 
42.99 
47.95 
41.99 


40.62 
41.96 


41.79 
42.55 
41.97 
41.68 
43.71 
45.608 
40.44 
47.35 
45.11 
43.91 
43.87 


meal scrap ration ration 


100 
105 
119 
153 
184 
240 
218 
140 
165 
168 
159 
149 
123 


109 
110 


116 
129 
134 
128 
134 
143 
I40 
134 
138 
149 
158 


108 
108 
108 
146 
199 
195 
217 
172 
172 
170 
I31 
134 
135 


138 
138 


104 
105 
‘III 
171 
189 


105 
III 
IIs 
199 
203 
213 
223 
122 
116 
134 
135 
I5t 
131 


126 
133 


——————— 
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policy of holding corn when it is cheap and selling promptly when it is 
high, the average profit will be substantial. In Table 1 is shown the pur- 
chasing power of corn as related to profits from holding. Purchasing power 
is used because of the varying value of money. The purchasing power is 
not its price in dollars, but its price as related to the general level of all- 
commodity prices. 


TABLE 1.—RELATION OF THE PURCHASING POWER OF CORN TO PROFIT AND LOSSES 
FROM HOLDING 1870-1013 


No. 2 Corn, contract grade, at Chicago 


Year Pur- 

chasing 

power Price Price the following Amount by which the price rose 

of the in above the previous December price 

Dec. Dec. Mar. May July Sept. Dec. Mar. May July Sept. Dec. 

price* 

¢ ¢ ¢ ¢ ¢ ¢ € ¢ ¢ ¢ ¢ 

1872 57 40.8 <32.2 $0.2 36.0 30.8 50.4 Gene Aa Ave i= 52) =F 8 ¢O +10, 
18906 65 Par@rees 72a 5120.31) 20.8 26.4 +o.7 +1.5 +3.3 +6.8 + 3.4 
1895 72 Bee) 38.0) 28.) «26.3 20.0... 33.0. +2.9 +3.0 +0.6 —4.8 — 2,7 
1897 73 26.4 29.0 35.1 33.3 30.3 34.9 fF 20a 87a 0,0" -F. 3.0% f= S52 
18909 73 BOl5 G0.) 37:8) 44.7) 40.7) 37.3 et Sub kata tgs Om -LO20"1 1... G/F orf 6.3 
1878 76 BITG 32.4 235.6 36.4 35.2 40.8 +1.4 +46 +5.4 + 4.2 +09. 
1871 77 41.0 37.7 46.0 41.0 36.2 30.8 =— 3.9. +5150 oO — 4.8 —10,? 
1889 77 B2.0 ze1s 33.0 38.0). 4742 50.6 — 3.7 + 1.9 +6.6 +15.2 +18, 
I910 82 47.8 46.8 54.0 63.9 67.5 60.5 —1.0 + 6.2 +16.1 +190.7 +21.7 
I9I2 83 Ara ests °S7.t 62.4 752° 70.8 + 2:0 -- 7.90 -+13.2 -+26.0 +2r,© 
1888 84 SAnSie S45 (34.0 35.9 32.8 32.0 (0) —-0.4 + 1.4 —1.7 — 2.5 
1906 84 Aan te aa 2 52)7. 53.9) 62.3 50.4 +0.1 + 8.6 +9.8 +18.2 +15.3 
1884 85 S5eteesOrs, 47.8 40.6 0-AZRT 30.2 4.2 92.7 1r.5 + 8.0 + 4.2 
1900 86 37.3 40.4 49.2 50.8 56.7 64.5 + 3.1 +11.9 +13.5 +190.4 +27.? 
1880 88 39.0 38.5 42.0 47.5 66.5 60.8 —0o.5 +3.0 +8.5 +27.5 +21.8 
1903 89 42.2 51.9 48.7 49.3 53.0 46.3 Seite) Fah sbycmigr Yat ima aes © cake 
1898 90 34.9 34.6, 33.4 33.3 32.8 30.8 —0.3 —1.5 —1.6 —2,1 — 4,1 
1886 91 37.0 34.7 38.2 36.6 41.6 48.8 — 2.3 +1.2 —0.4 +4.6 +11.8 
1893 92 35.1 35.6 37.5 42.8 54.3 46.5 Os Sui aA ator d) eth Oe Soke sere 
1870 93 50.0 53.9 53.8 51.0 46.6 41.0 aro + 328.4 r.0) = 93.4. oxo. 
1905 95 47.2 41.9 49.0 51.8 48.2 44.1 — Se 8 a ALG TO) CS gen 
1873 96 SOvAwe 500° OF.7 O15 76.5 077.7 + 9.4 +11.3 +121.r +26.1 +27.3 
1904 97 AGi3n A472» 5259 57.5 53.% 47.2 +0.9 +6.6 +10.8 + 6.8 + 0.9 
1875 99 48.6 44.0 46.6 45.8 45.0 45.2 —- 46 — 2.0 — 2.8 — 3.6 — 3.4 
1876 99 45.2 39.5 51.1 48.1 43.5 42.1 SUB ae Ie SOL ae Ole Liev ae ai 
1877 99 AgavenAz.a) 38,6. 38i2. 36.0) 31.0 +0.I — 3.5 —3.9 — 5.2 —II.1I 
1879 99 40.8 35.3 36.2 35.6 40.5 39.0 a RS ALON SaaS OLS ars 
1885 99 BOs a0.0 135.2 (38.8 38.8 37.0 =— 3.0 .— 4.0 =—.0.4 .— 0.40 — 2,2 
1892 105 Ai Sy 40.5. 42.% 39.8 4052 35.1 = 0.4 + 0,60 = 1.7 = 1.32) =26.4 
1902 106 50.3 43.6 45.0 50.9 50.0 42.2 — 6.7 — 5.3 +0.6 —0.3' — 8.1 
1909 III ApzmO2t (60.97. 62.4 55 .2:..47.8 met a SS ae 8. OO) EO: 
1907 113 59.4 63.4 74.0 75.1 79.8 59.0 a7 Chih SEeOeal! Settngie eens meal Zt 
1908 113 5o.0 66.0 74:6. 71.7 67.7 64.2 + 7.0 +15.6 +12.7 + 8.7 + 5.2 
1882 114 Pies 557, 50.4  SI.I 49.6: 50.1 SAA ana Geil. meena geo Ti) Beto get 
r89r 118 47.3 39.4 54.0 49.8 46.5 41.5 = 75.0) i eOry oe aes © 10,8) = 5.8 
1887 119 ASP OUrAT 7.51.4. 47/3. 43.7 34.5 — It + 8.6 — 1.5 — 5.1 34.3 
1913. 121 70.8 65.9 69.9 71.2 78.4 64.6 —-4.9 —0.9 +04 + 7.6 — 6.2 
1890 123 SO7,00808.5 61.7 58.8 58.6 47.3 +10.9 +1r.1 + 8.2 + 8.0 — 3:3 
18904 127 AseSu ALE SILT A432 932.3. 25.7 — 2.0 + 4.6 — 2.3 —14.2 —20.8 
IQII 127 60.5 ,60.2 80.3! 72.6 73.8 49.2 — 0.3 +10.8 + 3.1 + 4.3 —20.3 
1881 136 GOusmOT 6, 72,5. 077.0 104.5 5253 40.8) 107 +16.3 453.7% = or 5 
1883 137 BS eesiny) 55 .S 150.3 S58." 35.1 SASS ue ee 7S ON ean AO 
I90I 146 BAS eisO.0) OL.7 . 70.2 50,8 5023 = 5.4 — 2.8 +67 —4.7° —14.2 
1874 I51 W727, 05.6. 70;8 70,0 59.4 48.6 —T20T — (0,018 77.07. SUSigy — 2900 


*A straight line was fitted to the purchasing power of the December price of corn and the actual pur- 
chasing power expressed as a per cent of the normal trend. 

In the 11 years when the purchasing power of corn in December was 
low, the July price was 6 cents above the December price. In the 11 years 
when the purchsing power was high, the advance was 2 cents. If held until 
September, corn advanced in the years when it was cheap, while in years 
when it was high, prices declined 2 cents between December and the fol- 
lowing September. 

Inall but 5 of the 22 years when the purchasing power in December was 
below the average, the price in the following September rose. 

In all but 7 of the 22 years when the price in December was high, there 


_ was a decrease in price the following September. 
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TABLE 2.—AVERAGE ADVANCE IN THE CHICAGO PRICE OF CORN RELATED TO PUR- 
CHASING POWER OF CORN PRICES, EXPRESSED AS A PER CENT OF 
THE TREND, 1870-1913, FROM TABLE 1 


Advance in price 


Purchasing Number 

power of of March May July September Following 

December years over over over over December over 

prices December December December December December 

E ¢ ¢ ¢ ¢ ¢ 

Very low II 0.8 4.9 Gs3, 7.6 8.6 

Low II 2.0 5.6 6.6 11.8 On 

High II =I. 1.9 2.4 Le -4.3 

Very high Il —2.3 4.1 1.6 —2.4 —I2.7 
Average 44 —0.2 4.1 4.3 4.6 0.3 


Oats and Wheat 


The same principle is shown for oats in table 3. In the 9 years when the 
purchasing power of the August price of oats was very low, the advance in 
price from August to May averaged 4 cents. Prices declined 2 cents in the 
7 years when August prices were high. By holding a full year, there was an 
average gain of 6 cents from holding cheap oats, and a loss of 11 cents from 
holding high-priced oats. 


TABLE 3.—AVERAGE ADVANCE IN PRICE OF OATS AT NEW YORK CITY AS RELATED 
TO PURCHASING POWER OF OAT PRICES, 1882-1913 
No. 3 Mixed Oats 


Advance in price 


Purchasing Number 
power of of years October December March May Following 
August over over over over August over 
prices August August August August August 
¢ ¢ ¢ ¢ € 

Under 90 9 —o0.I 2.0 2.7 4.3 5.8 
90-99 6 Tie, Ties 4.9 4.2 2.4 
100-109 9 —2.0 —0.9 0.7 0.9 —2.2 
110 and over 7. —8.5 BT 2,2 —2.3 —10.8 

Average 31 ae 1.4 2.4 1.8 SUE) 


While there is little profit in holding wheat year after year, prices show 
that in certain years large profits may be made. In the 9 years when the 
purchasing power of wheat was less than go, there were only two years in 
which wheat did not advance in price. The average advance by December 
was 3.6 cents, and by the following May, 8.1 cents, and at the end of the 
crop year, 10.1 cents, table 4. 

In the 6 years when the purchasing power was very high, prices declined 
0.6 cents to December, 3.3 cents to May and 21.7 cents to the following 
September. 

Apparently when wheat has a high purchasing power, there is very 
great risk in holding, and when it has a low purchasing ‘power, there is a 
good chance for a profit from holding. 

TABLE 4—AVERAGE ADVANCE IN THE PRICE OF WHEAT AT NEW YORK AS RELATED 


O PURCHASING POWER, 1880-1913t 
No. 1 Northern Wheat 


Advance in pric « 


Purchasing Number 
power of of years December May Following 
September over over September over 
prices September September September 

¢ ¢ ¢ 
Under 90 9 3.6 6.1 LOE 
90-99 II 4.3 6.1 7-4 
100-109 8 2.7, 3.4 oe 
Over 110 6 —0.6 —3.3* —21.7 
Average 34 2.9 4.6* 0.5 


{Warren, G. F. and Pearson, F. A. The Agricultural Situation, p. 105, 1924. 
*May, 1807 omitted because of the Leiter corner in wheat. 
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Blind holding of grain gives a slight profit over a long series of years, 
but a policy of prompt sale when prices are high and holding when prices 
are low results in material gains. 

Potatoes 


Grain can be held over for a full year so that the surplus can be carried 
over to receive the benefit of prices the subsequent year. This is not true 
for potatoes. If the potato crop. is large, there is usually great difficulty 
in getting rid of the potatoes at the end of the season before they spoil. 

When the crop is large, prices are low but they are likely to be still 
lower by spring. When the price of potatoes is high in the fall, it is usually 
still higher in the spring. 

In the 11 years when the purchasing power was low, prices advanced 
only 3 cents per bushel from October to April. In the 11 years when the 
purchasing power was high, prices rose 24 cents. 


TABLE 5.—AVERAGE ADVANCE IN WHOLESALE PRICE OF STATE POTATOES PER BUSHEL 
AT NEW YORK CITY AS RELATED TO PURCHASING POWER OF POTATO PRICES, 1870-1915 


Advance in price 


Purchasing Number 
power of years December February April 
October over over over 
prices October October October 
¢ ¢ ¢ 
Very low 12 4 6 8 
Low II 7 6 ® 2 
High II 8 16 24 
Very high 12 II 15 23 
Average 46 7 It 15 


For 46 years the average advance, from October to April in the wholesale 
price of potatoes in New York City was 15 cents per bushel. This would allow 
a moderate average profit from holding. But the advance in price of 3 to 8 
cents in the 23 years when potatoes were cheap in the fall was not sufficient 
to pay for holding. On the other hand, the advance of 23 to 24 cents in 
years when potatoes were high in price in the fall made holding profitable. 


Cabbage 
When the crop of cabbage is large and prices are very low, prices ad- 
vance but little during the remainder of the crop marketing period. When 
cabbage is high in price in the fall, it is likely to be much higher later. 
Tn 7 years when the purchasing power of cabbage was very low in Octo- 
ber, prices advanced only $5.65 per ton, from October to March. In 7 
years when the purchasing power was very high, prices advanced $22.64. 


TABLE 6. AVERAGE ADVANCE IN PRICES PAID TO FARMERS PER TON FOR WHITE 
DANISH CABBAGE AT LITTLE YORK, NEW YORK, AS RELATED TO THE PUR- 
CHASING POWER OF CABBAGE PRICES, 1804-10924* 


Advance in price 


Purchsing Number 

power of of November January March 

October years** over over over 

price : - October October October 

$ $ $ 

Very low , 8_ —0.03 Syst 5.65 
Low 7. =0.35 3.50 6.82 
High 7 0.84 6.91 12) 7 
Very high 7 0.92 26.58t 22.64t 
Average 290 0.33 9.84t 11.61f 


*Prices paid to farmers for white Danish cabbage at Little York, as reported by: 
Misner, £.G. Production and Prices of Cabbage, Farm Economics Vol. 1, No. 16, p. 150, July 1924 
Misner, E.G. The Marketing of Cabbage, Cornell University ‘Agricultural Experiment Station Bulletin 
443, Pp. 81, October 1925. 

prices were not quoted throughout the entire season for the crops of 1895 and 1898, these years 

were oe 

tIf the advance i in prices is expressed as purchasing power, that is, in dollars with the 1910-14 value, the 
figures are little changed, except in the 7 years of very high prices. In these years the advance was, $17. 62 
to January and $14.33 to March, expressed in 1910-14 dollars. The averages for 20 years are $7.54 and $9.64. 


796 


For the 29 years, the average advance from October to March was 
$11.61 per ton. This was probably more than sufficient to pay for shrink- 
age and storage charges. In 15 years, when cabbage was cheap in the fall, 
the advance of $6.24 was not sufficient to pay for holding. In 14 years 
when cabbage was high in the fall, they advanced $17.41. 

The most profitable policy to pursue in the case of potatoes and cab- 
bage, is the reverse of the most profitable policy for marketing grain. High 
priced grain normally calls for prompt sale, but high priced potatoes and 
cabbage are likely to pay for holding. Cheap grain is likely to pay for 
storage, but cheap potatoes and cabbage rarely pay for storage. 

The tendency of grain prices is to return to the normal level, as grain 
is readily held over until a new crop appears. Apparently, the difficulty of 
getting rid of a large crop of potatoes or cabbages is not fully realized. 

G. F. Warren and F. A. PEARSON 


PRODUCTION TRENDS IN THE DAIRY INDUSTRY, 
1920 TO 1926 


The total production of milk in the United States has shown a steady 
upward trend during the last seven years. The rate of increase for the 
various dairy products, however, has not been uniform. The accompany- 
ing table shows the average annual increase for a number of these products, 
expressed as a percentage of the average for the period. 

The lowest rate of increase has occurred in the manufacture of con- 
densed and evaporated milk. The combined production of these com- 
modities has increased at the rate of only 2 per cent each year. The pro- 
duction of canned sweetened condensed milk has actually decreased at 
the rate of 10.5 per cent a year, but this decrease has been more than offset 
by an increase of 3.6 per cent in the production of canned evaporated milk. 
Cheese, also, has shown only a relatively small increase during this period 


(3.7 per cent). 


TRENDS IN THE UNITED STATES PRODUCTION OF CERTAIN DAIRY PRODUCTS AND IN 
THE RECEIPTS OF MILK AND CREAM AT NEW YORK 


Average annual change expressed as a percentage of the average for the seven-years period, 1920 to 1926* 


Product Annual change 
per cent 

Condensed and evaporated milk (unskimmed) +2.0 
All cheese, except cottage, pot and bakers’ +3.7 
Creamery butter +7.6 
Ice cream and ice cream stock +8.9 
Receipts of milk at New York +4,6 - 
Receipts of cream at New York +6.0 


* ‘Li ines of secular trend fitted by method of least squares. Production data from the Bureau of Agri- 
tee Economics, United States Department of Agriculture. Milk and cream receipts from the Milk 
eporter. 


Creamery butter and ice cream, on the other hand, have increased 
fairly rapidly. Both of these products are probably more sensitive to 
industrial conditions than are canned milk and cheese, and the demand for 
them has been high because of the general prosperity of the urban popu- 
lation during the last few years. 

Approximately two-thirds of all the milk handled in New York State 
plants is now marketed as fluid milk or cream. The rate at which the 
New York metropolitan area is increasing its consumption of these prod- 
ucts is therefore shown in the same table for comparison. Here, again, 
the increase of the semi-luxury, cream, has been more rapid than ‘that of 
milk. Both, however, are increasing at a sufficiently high rate to insure a 
good market. 

H. A. Ross. 


ee ad 


ie 


THE COLLECTION OF TAXES ON FARM PROPERTY 
IN NEW YORK 


In New York, state, county, and town taxes are collected by town 
collectors, one in each town.! On taxes collected within 30 days from the 
date of the notice that the collector has received the tax roll, the collector 
is entitled to receive 1 per cent;? on taxes received after the 30 day period 
he is entitled to 5 per cent; and when taxes are returned to the county 
treasurer as unpaid he receives 2 per cent of their sum, except in Suffolk, 
Delaware, Lewis, and Herkimer Counties, where no fees are paid for 
returned taxes. 

School taxes with few exceptions are collected by special school district 
collectors who are entitled to 1 per cent for collections made within the 
first 30 days and 5 per cent for collections made after that period. They 
do not receive 2 per cent for unpaid taxes. 

Fees for both town and school tax collection are not a part of taxes 
collected but are in addition to them. With the exception of fees paid for 
taxes not collected, their payment is a strictly private matter between the 
taxpayer and the collector. The collector collects the tax, then the fee for 
collection. He turns over the tax money to the proper local or county 
officials and pockets his fees. He is obliged to give an account of them to 
no one. Their sum appears in no public document. 

In 1925 or 1926 town collectors in one hundred and sixty towns in New 
York, collected 96.2 per cent of the total levy with whose collection they 
were charged. Many succeeded in collecting all or nearly all the sums on 
their respective tax rolls. A few returned a large per cent as uncollected. 
One failed to collect 18.1 per cent; another 14.5 per cent; another 25.3 per 
cent; and still another 27.8 per cent of the tax levy in his town. 

The rewards for collecting ranged from $89.63 to $4,209.25. The 
average pay was $481.75 and the median was $380.78. The greater part 
of the collectors’ fees came from collections made within 30 days. These 
accounted on the average for 67.5 per cent of the total. Fees for late 
collections were next. They were 25.4 per cent. Fees for taxes not col- 
lected were 5.8 per cent of the reward of tax collectors. 

The fees for collection of state, county and town taxes averaged 1.3 
per cent of the total paid by the taxpayer. 

Two questions arise. Are the rewards of town collectors too great? 
Is there a better system of collection? The second is the fundamental 
question. It can be answered only after a comparison with other systems 
of tax collection in other states. 

The average cost of maintaining county treasurers’ offices in ninety- 
one counties in nineteen states where the county treasurers collect taxes, 
including in this maintenance all costs of tax collection, was 0.77 per cent. 
In New York, fees paid town collectors when added to the towns’ share of 
county treasurer maintenance averaged 1.9 per cent of the sum paid by 
taxpayers. 

Not all the difference between the two systems can be expressed by a 
comparison of average costs. In the case of county treasurer collection of 
taxes with the treasurer on a salary basis, the percentage cost of tax col- 
lection declines sharply as the size of the collection increases. In the New 
York system it does not. 


1 Article 4, especially section 81. 
2 Tf the aggregate amount of the roll is $2,000 or less he is entitled to 2 per cent. 
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The size of the unit explains in part. A town is too small a unit for 
the most efficient methods of collection. Hence payment for collection 
must be enough to cover the cost of inefficient methods of collection. 
Another reason is the fee system. The fee system in New York is rigidly 
inelastic. The collector receives his 1 per cent, 2 or 5 per cent regardless 
of the amount-of taxes collected. There is no room for economy due to 
increased size of collections. Rewards of collectors increase automatically 
with increases in tax rolls, varying only with the proportions which fall 
into the 1, 2 or 5 per cent classes. 

The New York system can be improved by enlarging the unit of col- 
lection and instituting a salary system of reward. A large unit of collection 
would make efficient methods of collection possible. A salary system of 
reward would introduce needed elasticity into the system in that under it 
payment could be adjusted more closely to service rendered. The question 
is how much should be paid. to obtain an efficient collector or treasurer- 
collector of taxes. This is a matter of so many dollars and can and should 
be decided only in terms of dollars. All that a fee system does is to avoid 
the real question by assuming arbitrarily that a certain per cent or schedule 
of percentages should be paid for collecting taxes. 

How low costs of tax collection in New York would drop with the 
institution of county treasurer collection, and a salary reward, is of course 
uncertain. But the experience of Ohio, another state with large collections 
may be suggestive. In 1923, county treasurers in Ohio collected taxes and 
paid the entire cost of operating their offices for 0.36 per cent of the taxes 
collected by them.’ 

M. Stapp Kenprick 


INDEX NUMBERS OF A-LA-CARTE PRICES OF FOOD 


Index numbers of a-la-carte prices in two New York City hotels, to- 
gether with retail, wholesale, and farm prices of food are shown in Table I. 
In 1926 the average price of 34 prepared foods in Hotel “A” was 49 per 
cent above pre-war. The average price of 27 prepared foods in Hotel “B”’ 
was 71 per cent above pre-war. In the same year United States retail 
prices of food were 74 per cent above pre-war, and farm prices of food 54 


per cent above pre-war. 
INDEX (npEx 


220 an ae a 220 


160 160 


100) 100 


1915 : tayo 1925 191% 1919 1920. 1925 


FIGURE 1—INDEX NUMBERS OF FOOD FIGURE 2.—INDEX NUMBERS OF FOOD 
AT A-LA-CARTE PRICES IN TWO NEW AT A-LA-CARTE PRICES IN TWO NEW 
YORK CITY HOTELS AND AT WHOLESALE YORK CITY HOTELS AND AT RETAIL 
PRICES, EARNINGS OF NEW YORK STATE AND FARM PRICES. f 
FACTORY WORKERS, 1913-1926. With inflation, prices of prepared food in these 

During inflation, 4-la-carte prices of food did not hotels did not advance as rapidly as farm prices 
rise as rapidly as did wholesale prices of food or or retail prices of food. With deflation, prices of 
wages. With deflation aA-la-carte prices did not hotel foods did not decline with farm prices or 


gene with wholesale prices of food; wages remain- with retail prices. 
ed high. 


3 Information furnished by the office of the Tax Commission of Ohio. 
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TABLE 1.—INDEX NUMBERS OF PRICES OF FOOD, 1010-1926! (1910-14 = 100) 


United States prices 


Year A-la-carte prices A-la-carte prices Retail Wholesale Farm 

Hotel *‘A’’? hotel ‘“B’’3 prices prices prices 

(processed) 

1910 101 98 96 100 103 
IQIL Ior 98 94 90 92 
1912 IOI 98 100 104 100. 
1913 99 102 103 102 100 
1914 98 102 106 104 105 
I9I5 99 107 107 107 106 
1916 99 109 117 125 117 
IQI7 107 109 156 187 181r 
1918 108 145 180 208 200 
1919 109 147. 194 220 213 
1920 IIl 168 207 228 207 
1921 119 169 163 154 130 
1922 125 164 150 142 121 
1923 135 164 154 I4I 124 
1924 142 165 153 146 126 
1925 147 170 169 171 152 
1926 149 171 174 169 154 


1 The indexes of retail, wholesale, and farm food prices are those reported in Farm Economics No. 42, 
p. 616, February 1927, and the methods of calculation are there described. The same food materials are 
used in the three indexes. The indexes of a-la-carte prices of food are based on the records of two New 
York City hotels. The dishes upon which the indexes are based represent the same food materials used in 
the indexes of retail, wholesale, and farm prices with which they are compared, except for the addition of 
a few fruits and vegetables in the hotel index. 

2 Unweighted index of the 34 prepared foods: bread, corn or wheat cakes, potatoes, chicken sandwich, 
creamed chicken, boiled eggs, omelet, bacon and eggs, milk, scalloped beef in cream, corn-beef hash, hot 
beef sandwich, roast beef, steak, veal cutlets, lamb chops, roast pork, bacon, broiled ham, salmon, cooked 
cereal and cream, baked beans, macaroni, cabbage, stewed corn, stewed tomatoes, baked apples, bananas, 
prunes, oranges, grapefruit, pie, cake, and coffee. 

% Unweighted index of 27 prepared foods: potatoes, chicken sandwich, creamed chicken, milk, scalloped 
beef, corn beef hash, hot beef sandwich, roast beef, steak, veal cutlets, lamb chops, roast pork, broiled ham, 
salmon, macaroni, cabbage, stewed corn, stewed tomatoes, baked apples with cream, sliced bananas with 
cream, prunes, oranges, grapefruit, pudding, pie, cake, and coffee. 


Considerable divergence is apparent between the index numbers for 
the two hotels. For Hotel “A” in 1926 the index number of a-la-carte 
prices, 149, is similar to food at United States farm prices, 154; for Hotel 
“B”’, 171, it is similar to the index number of food at retail prices, 174. 

During the World War, farm, wholesale, and retail prices of food 
responded to inflation much earlier thari did the prices of these hotel dishes 
and to a much greater extent. (Figures 1 and 2). Since 1925 there has 
been no marked discrepancy among these various food indexes. 

The monthly index numbers of a-la-carte prices for Hotel ‘“‘A”’ are 
shown in Table II. The striking feature of the table is the comparative 
stability of a-la-carte prices from ro910 to 1920. Prices did not advance as 
much as 1o per cent until the fall of 19109. 

TABLE 2.—INDEX NUMBERS OF A-LA-CARTE PRICES OF 34 FOODS SERVED IN HOTEL 


“A”, NEW YORK CITY, t910-1926* 
1910-14 = 100 


Year Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Average 
I9QI1O 101 101 IOI IOI 101 IOI 101 101 IOL 102 102 102 101 
I9IL 101 TOV LOT TOL 1oL IOL 101 101 IOI 102 102 102 101 
IQI2 101 IOL IOI IOr 101 101 101 IO IOI 100 100 100 101 
IQ13 100 100 100 100 100 100 100 98 08 98 98 08 99 
I9t4 97 97 97 97 “O07 97 97 99 99 99 99 99 98 
1915 98 98 98 99 99 99 99 100 100 100 100 100 09 
1916 99 99 99 99 99 99 99 100 100 100 100 100 99 
1917 107 107 107 107 107 107 107 107 107 107 107 107 107 
1918 107 107 107 107 107 107 109 109 109 109 109 1090 108 
1919 Ta9% 109" Too’. 100 100 TOON | 100) F100. VI Ko) 110 110 110 109 
1920 TRON) 10) 110. ~=:I10 110 110 112 112 2 112 Ii2 112 TIL 
1921 LO LTO) EFRON. TO TFO:  II9 ELO SILO! TLO PRO) Sr) 119. 19 
1922 119 122 122 122 126 126 126 127 127 127 127 127 125 
1923 ED ae0z0; (9 52005 126 140 140 140 140 140 140 140 140 135 
1924 LAOH GO TAO) | TAO. | 140. 140. 141 142 147 147 I47 147 142 
1925 : THOUS TAG” 147 147 147 147 147 147 147 147 147 147 147 
1926 149 149 149 149 149 149 149 150 150 E50. 150 150 149 


*Footnote to Table 1. 
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Food prices in these two hotels have followed the general course of 
wages more nearly than they have followed wholesale or retail food prices. 
Even though wages went up more slowly than wholesale food prices during 
the War, they reached about the same peak in 1920 and have remained 
high, (Figure 1) 

Cheaper food since the War has doubtless had some influence in straight- 
ening out the hotel curves. However, an important reason why these 
j-la-carte prices have not more nearly approached the wage line may be 
that the hotels are serving a larger number of meals since the War, and 
without a proportionate increase in overhead. With the increased number 
of automobiles and the passing of the household servant, a greater pro- 
portion of the population are having meals in hotels and restaurants than 
was the custom before the War. Competition of cafeterias may also have 
been a factor in preventing a greater rise in hotel food prices. 

HELEN CANON 


POULTRY HOUSING ON LONG ISLAND 


On 32 Long Island farms visited in 1926 there were 111 different laying 
houses, an average of almost four to the farm. These houses were divided 
into 307 pens or an average of about 3 pens per house. In addition to these 
pens there were several feed rooms partitioned off in the buildings which 
were not included as pens or in the floor space given below. The average 
value of all buildings used for the laying flocks on these farms was $3383 
per farm or $256 per 100 birds. 

The average length of 111 houses was 74.3 feet. As many farms had 
houses longer than 65 as less than 65 feet in length. 

The average width of the 111 houses was 20.2 feet, giving an average 
square feet of 1501 per house for the use of the birds. The number of 
houses of each width are given in Table I. Of the total, 62.5 per cent of the 


TABLE]. NUMBER OF HOUSES OF EACH WIDTH ON 32 LONG ISLAND POULTRY FARMS 


Width in feet Number of houses 
12 13 
14 I 
16 12 
17 2 
18 12 
20 51 
21 4 
22 I 
23 2 
24 5 
26 2 
30 2 
32 I 
36 I 

Total III 


farms had houses exactly 20 feet wide. Of the others there were as many 
less than 20 feet as more than 20 feet in width. 

The average number of birds per farm was 1322. The average number 
per pen was 138 birds on the monthly inventory basis, altho this varied 
from 174 birds per pen at the beginning of the year to 77 birds at the end 
of September. 

The average number of square feet per bird in the house on October 1, 
1926 was 3.1 per bird. As some of the birds died and as culling took place 
the average number of square feet per bird was gradually increased each 
month until at the end of September it averaged 7.1 per bird then in the 
laying house. The average for the year was 3.9 per bird, Table IT. 


| 
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TABLE Il. NUMBER OF BIRDS PER PEN AND NUMBER OF SQUARE FEET PER BIRD IN 
LAYING HOUSES ON 32 LONG ISLAND POULTRY FARMS, r11 HOUSES, 307 PENS 


Square feet per bird Birds per pen 


October 
November 
December 


August 
September 
September, end 
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E. G, Misner 


RETURNS FROM POULTRY FARMING ON 121 UP-STATE FARMS! 


Records for the year ending September 30, 1926, were taken on 121 
farms in New York, outside of Long Island. Some of these farms were 
specialized poultry farms and others combined poultry with general or 
dairy farming. The average size of the farms was 72 acres, valued at $62 
per acre. 

The size of flock varied from 246 to 4028 birds, averaging 1020 birds. 
There were 40 farms with less than 700 birds per farm, 52 with from 700 
to 1200, and 29 with more than 1200. Of the total birds, 58 per cent were 
pullets, 40 per cent hens and 2 per cent males. The proportion of the pul- 
lets in the flock ranged from 23 to 100 per cent. 

The total capital was $16,862 per farm, with 73 per cent in real estate, 
12.5 per cent in poultry, and the remainder in equipment, other livestock 
and supplies. The average receipts were $7,527 per farm, of which 54.2 
per cent was from market eggs, 20.9 per cent from poultry sold, and the 
remainder from other sources. The sales of crops comprised 8.8 per cent 
ae total income. The average price received for eggs was 41.6 cents 
a dozen. 

The farm expenses averaged $5,030 per farm. The difference between 
the farm expenses and receipts averaged $2,497 per farm. Interest on the 
capital at 5 per cent, when deducted from the farm income, leaves a labor 
income of $1,654 for the 121 farmers. The labor income varied from 
—$3,361 to $7,267; 11.6 per cent failed to make interest, 26.4 per cent made 
from $1 to $999, 43 per cent made labor incomes of from $1,000 to $3,000, 
and 19 per cent made labor incomes of over $3,000. 

The average return on the capital after the value of the operator’s time 


Average 


_was deducted from the labor income, was 7.4 per cent, compared with 7.6 


per cent on Long Island farms. Because of cheap feed and good prices 
for eggs, the returns were better than normal. 

The cost of producing eggs averaged 38.8 cents per dozen, and the 
average value was 42.1 cents. The returns per hour of labor in producing 
eggs was 43.1 cents. 

Of the gross cost of egg production, 46.2 per cent was for feed, 19.8 
per cent for labor, 18.2 per cent for depreciation on flock, and the remaining 
15.8 per cent for other costs. 

The feed cost per bird was $1.95, the total cost $4.22. The returns for 
eggs sold were $4.06 per fowl, and the total returns, $4.58 per fowl, allowing 


a gain of 36 cents per fowl, or $362 per farm, for the laying flock. 


1Returns for poultry farming on I.ong Island farms were reported in Farm Economics, No. 45. 
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The average cost of raising 98,970 pullets was $1.10 per pullet. Of 
this, feed amounted to 64.3 per cent, labor 17.4 and other costs 18.3 per 
cent, use of buildings being the next largest item. 

The cost of incubating eggs per tooo chicks was $117, of which 68.7 
per cent was the value of eggs set. 

The flock production averaged 35.7 per cent for the year. Production 
was lowest in October, 11.8 per cent, and highest in May, 54.6 per cent. 
There were only 3 months of the year, April, May and June, when flock 
production was more than 50 per cent. The average number of eggs per 
hen was 130, calculated on the monthly inventory basis. 

The relation of size of flock to net returns from poultry farming are 
shown in Table I. The large flocks produced eggs at about the same cost, 
and had as good production per hen, but the eggs brought more per dozen, 
thus showing greater gains per hen than was the case in small flocks. The 
labor incomes averaged $2,361 for 29 large flocks with an average of 1908 
fowls, and $1,223 for 40 small flocks with an average of 523 fowls per farm. 


TABLEI. RELATION OF SIZE OF FLOCK TO NET RETURNS 
i Average size of flock 
Less than 700 From 700-1200 More than 1200 


Number of farms 40 52 290 
Average number pullets, hens and males per farm 531 900 1,908 
Average number pullets and hens per farm 523 885 1,872 
Average number eggs per hen 135 129 132 
Average labor income $1,223 $1,592 $2,361 
Cost of producing a dozen eggs 0.402 0.380 0.388 
Value of eggs per dozen 0.408 0.410 0.434 
Gain per hen 0.08 0.32 0.49 
Gain per dozen eggs 0.007 0.030 0.047 
Returns per hour of labor 0.416 0.555 0.682 


The higher labor incomes with the large flocks were due not only to 
the increased labor efficiency that accompanies large flocks, but also to the 
greater sales of baby chicks and pullets where larger flocks were kept. 

A comparison of some features of the poultry business on Long Island 
with the business on up-state farms is given in Table IT. 


TABLE Il. COMPARSION OF POULTRY FARMING ON LONG ISLAND AND UP-STATE 


32 Long Island farms 121 farms not on Long Island 
Average number of fowls per farm 1,322 1,020 
Average capital per farm $29,242 $16,862 
Per cent of flock pullets 68.1 58.0 
Eggs produced per hen 142 130 
Price received for market eggs per dozen cee $0.416 
Value of eggs sold per hen 5.30 4.56 
Per cent flock production for year 39.0 35.7 
Feed cost per fowl in laying flock 2,16 1.95 
Total cost of keeping a fowl 4.85 4.22 
Total returns per fowl] Bevie 4.58 
Cost of raising a pullet £28: 1.10 
Average labor income $2,471 $1,654 


Long Island producers received 6.3 cents more per dozen and Obtained - 
slightly higher production per fowl. The total costs were $0.63 more per 
fowl, of which $0.21 was higher feed cost, but the total returns were $1.14 
more per bird on the Long Island farms. 

The cost of raising pullets was 8 cents less up-state than on the Island. 
The average price received for all cull hens disposed of for meat was $1.05 
per bird (cost of raising pullets $1.18) on the Island, while the price re- 
ceived for all cull hens sold for meat up-state averaged $0.82 (cost of raising 
a pullet $1.10). The difference between the cost of raising a pullet and the 
value of a cull hen was 15 cents more up-state than on Long Island.! 


HE. G. MIsNER. 


1 Mimeographed reports showing all the details of this and the Long Island study will be sent upon 
request to the writer. 
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DISTRIBUTION OF LOSSES OF FARM BUILDINGS BY FIRE 


An analysis of 851 fire-loss cases on farm properties scattered through- 
out New England, New York and New Jersey, indicates clearly the 
greater fire hazard connected with the house and barn, as compared with 
other farm buildings. 

In 69.2 per cent of all cases, the house or barn, or both, were destroyed 
without the loss of other buildings, Table I. In 89.7 per cent of all cases, 
the loss of the house or barn was involved, whereas other buildings were 
destroyed in only 30.8 per cent of all cases. 

While the number of cases is limited, it is believed to be sufficiently 
large to provide a rough index of fire hazard. All farm buildings as well as 
personal property should be insured. However the house and barn should 
receive first consideration, not only because the fire hazard is greater, but 
because they are essential to the continued operation of the farm. If 
economy must be practised in the matter of fire insurance on farm build- 
ings, it should not be at the expense of the major buildings. 


TABLE I. DISTRIBUTION OF LOSSES OF FARM BUILDINGS IN 851 FIRE LOSS CASES 


Building destroyed Number of cases Per cent of all cases 
House 275 32.3 
Barn 284 33.4 
House and barn <1 £20. B58 
All buildings 107 12,6 
House and buildings other than barn 13 Tas 
Barn and buildings other than house 5A 6.4 
Buildings other than house or barn 88 TOs 
TOTAL 851 100.0 

[2G We le badiee 


RETAIL PRICES OF FEEDS! 


This study of the retail price of feeds was made possible thru the cooperation of L. 8S. Tenney 
of the Bureau of Agricultural Economics, United States Department of Agriculture, and 
G. F. Warren, of the Department of Agricultural Economics and Farm Management, New 
York State College of Agriculture. 


Yearly average retail prices of seventeen feeds used by New York 
State farmers are given in Table, 1 as well as average prices for each of the 
last nine months. These prices are for charge sales of roo to 500-pound 
lots at retail feed stores in the dairy region of central New York, represent- 
ing the actual cost to farmers of purchased feeds. 

Index numbers corresponding to these prices are given in Table 2. 
For each feed except dried beet pulp, meat scrap, and crushed oyster shell, 
the average price for the corresponding month, 1910-14, is called roo. 
This eliminates the effect of regular seasonal changes in price. For the 
three feeds named above, there appeared to be no seasonal variation, so 
a single price, typical of the 1910-14 period, was called roo for all months. 

The index numbers for corn-meal, corn and oat feed, and bran in 1891 
show feed prices at that time to have been nearly as high as during the 
pre-war years. During the following years, they dropped steadily until in 
1897 feed prices were but little more than half pre-war. Prices rose during 
the next ten years, until the index numbers in 1908 were once more about 
100. They were then fairly steady until 1916, when they began an abrupt 
rise which culminated in 1920. During 1920, prices reached a peak of 


1 This study was made possible pia the kind cooperation of C. C. Allen, Greene; T. Chickering, Howe 
Cave; Mr. Eaton, Norwich; G. B. Fletcher, Oxford; W. H. Jennings, Hamilton; A. rT. pecker, Mecklen- 
berg; C. E. Kiff, Delhi; G. W. MeNitt & =O, Norwich; B. H. Morris, Oneonta; I. L. Richer & Co., New 
Berlin; and Chas. Seeley, Candor. 
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about two and one-half times the pre-war level, so that the average for the 
year was more than twice as high as it was before the war. By 1922 they 
had dropped to only one-third above pre-war. Since then prices have been 
about one-half above pre-war figures, with the exception of 1926, when 
they were comparable to 1921. 

From October, 1926, to July, 1927, prices of corn products rose steadily, 
but dropped considerably in August and September, in view of the prospect 
of a better corn crop than had been anticipated. Although the price of 
wheat stayed practically constant during this period, wheat products rose 
materially in price, as did oats. Linseed oil meal remained steady in price, 
apparently not having been affected by the low price of cottonseed meal 
during the winter. 

Compared with pre-war prices, wheat, wheat products, and beet pulp 
in September, 1927, were highest, while oats was by far the lowest. Beet 
pulp and standard middlings were the highest in price of the dairy feeds, 
while corn-meal and wheat mixed feed were next highest. The index 
number for ground oats was 131; for corn meal, 152; for bran, 137; and for 
standard middlings, 156. 

In Tables 3 and 4 are given a weighted average price for dairy feeds 
and for poultry feeds from 1901 to date. Data in Table 3 were computed 
from the prices of the more important feeds, weighted in the proportions 
in which they were used on a large number of New York dairy farms. 
Data in Table 4 are based on the prices of important feeds, weighted in the 
proportions in which they are used on a number of commercial poultry 
farms. The prices of poultry feeds have always been somewhat higher 
per ton than dairy feeds, and the difference increases with the upward 
trend of prices. Index numbers corresponding to these prices are given 
in Tables 5 and 6. 

PRICE PER 
100. POUNDS 
400 


1202 1905 1908 iyi} 14 1917 1920 1923 26 1926 


FIGURE 1.—WHOLESALE AND RETAIL PRICES OF GLUTEN FEED IN NEW YORK STATE 
1902 to 1927 


Retail prices of gluten feed follow wholesale prices very closely 


In Figure I are plotted the monthly average retail and wholesale prices 
of gluten feed from January, 1902, to December, 1926. The retail prices 
follow the wholesale very closely. In the years prior to 1922, the retail 
price varies less widely than the wholesale, showing a small margin when 
prices are high and a wider one when they are low. Since 1922, retail 
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prices have varied as widely as wholesale, with a fairly constant margin 
between them. Except during the years 1916-20, there is some indication 
of an irregular seasonal variation in price. The high point generally comes 
These variations have 


in the early winter and the low in the summer. 
been of much greater magnitude since the war than they were before. 


(dollars per hundredweight) 


TABLE 3—MONTHLY WEIGHTED AVERAGE RETAIL CREDIT PRICE OF DAIRY 
FEEDS IN CENTRAL NEW YORK 1901-27 


Year 
1901 
1902 
1903 
1904 
1905 


1906 
1907 
1908 
1909 
1910 


IQII 
IQI2 
1913 
I9I4 
1915 


1916 
1917 
1918 
1919 
1920 


1921 
1922 
1923 
1924 
1925 


1926 
1927 
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TABLE 4.—MONTHLY 


Year 


1901 
1902 
1903 
1904 
1905 


1906 
1907 
1908 
1909 
1910 


IOI 
I9I2 
1913 
1914 
I9I5 


1916 
IO17 
1918 
I9I9 
1920 


1921 
1922 
1923 
1924 
1925 


1926 
1927 


WEIGHTED AVERAGE RETAIL CREDIT PRICE OF POULTRY FEEDS 


IN CENTRAL NEW YORK, 1901-27 
(dollars per hundredweight) 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Ave. 
Pr Came Tae ht.t7,) T.JO' T.79% %.20 “1.25 - 3.33 34 1:35 13460" 7524 
1.49 1.44 1.40 1.41 1.45 1.45 1.49 1.49 1.56 1.54 1.53 1.48 1.48 
AMC AO TTA wT I.39 9 1.42 91.44 345° LAS (1246 1-45 T:42 . i4r * 2.43 
mAOueie4O 1.44 9 (1.43 - 1.49. 1.45 I.49 1.47 1.46 1.45 Ease 071.48 1.45 
fue ete4g 95-44 1.44 1.47 BAS TAO AT AS) LAL P92 “At 1.45 
age swe is y) 1.39  I.42 2.45% 2.45 1:43 4S E4l Tat 1,99. T.40 
1.40 I. TAG wera ie OL Sy NSa |) Tea) sO TOGO. 1.73. RO r.7O. SF 
1.70 1.69 1.70 1.71 1.74 E77 1.78 1.79 1.79 1.79 1.76 1.60 1.74 
1.68 7.69 §'r:76 1.76 1.87 1.84 1.82 1.83 1.81 1.79 1.68 1.67 E07 
1.70 73 1.71 E71 say Rey (23 bee (ed 1.74 1.74 1.71 1.68 1.68 T7x 
moageese © £03, 11.64 1.66 °' 1.68 2.74 °° 2.96. 1.97 1.81 B83) (ESO L772 
1.76 1.79 1.81 1.86 1.90 1.89 1.87 1.85 1.80 1.86 1.76 1.69 1.83 
1.65 1.64 1.64 1.65 1.62 1.69 Te D742 80 1.78 Ley: 1.78 b ie fs 
1.77 55 1.75 1.76 1.76 1.78 B7o}86—- 1.87 1.93 1.88 1.87 1.85 1.81 
1.93 1.98 1.96 1.94 1.95 1.97 1.96 2.00 2,00 1.88 1.83 1.83 1.93 
1.85 1.86 1.86 1.86 1.86 1.86 1.87 I.O1 2.01 2.08 2.28 2.28 1.96 
2.40 2.49 2.57 2.82 3.03 3.08 3.20 3.50 3.47 3.52 3.54 3.60 3.10 
POsses-0S0m354 13-45. 3.52)" 3.53, 3.55 3.58! 3.03 3160 3.52 3.50°-' 3.57 
adm 4Onm S645) 3655) 3:03" | 93:70" 3.86." 3.97 3.83) 3.72 3.61 3.67%" 3.66 
Bei5eersel. G90 94.01 4.300 4.52 4.52 4.37 “4:20 3.99. 3:58 3:35 4:03 
ean oO. Ws ORnt 62.72 2166" ° 2.62" 2.60% 2.47) 244 2:19 2.105 2.23%. <257 
2.24 2.26 2.36 2.34 2.39 2037) 2.32 2.30 2.19 2.29 2.38 2.40 2532 
PeAAmeae AGH tT 2.A yam 2.47 2.44 243 (2.40 “2:44 2:49 °° 2.5% 2.50) 2.45 2.46 
2.34 2.32 2.31 2.29 2.25 2.25 2.37 2.52 2.60 2.60 2.63 2.78 2.44 
ajieee OG atSONN (2°74 2700-287 12:84 283 (2775) 2.65. > 2188 —2.)54. ~~ 2.78 
ge uneena cana tA Nesta 2a 2) 6 QAR DAS S25) " 243 2.429 2.42 2.44 2.45 
BAS wa 2-45 eA 7a. 2-47 2:54. 2:59" 2167) 2:70" “2.70 
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TABLE 5.—INDEX NUMBERS OF MONTHLY WEIGHTED AVERAGE RETAIL CREDIT PRICE 
OF DAIRY FEEDS IN CENTRAL NEW YORK, 1901-27* 
(corresponding months 1910-14 = 100) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Ave. 
IQOI 71 69 70 72 71 72 72 17 76 78 84 = 95 76 
1902 94 90 88 87 87 87 OI Or 87 89 86 85 88 
1903 83 86 89 87 85 85 87 86 84 85 84 84 85 
1904 83 83 86 86 85 86 85 - 85 82 83 84 84 84 
1905 83 81 84 85 84 84 84 83 80 81 82 82 83 
1906 84 83 85 86 86 87 87 86 83 84 87 88 85 
1907 88 87 90 91 91 94 94 95 98 103 103  I01 95 
1908 101 I00 103 %«I04 ~ 105 106 106 106 103 %I04 104 103 £104 
1909 101 101 104 105 106 108 107 105 100 IOI 100 103 103 
1910 106 107 106 104 104 100 97 98 96 94 94 92 100 
Ig1I oI 90 90 91 92 94 97 99 98 104 107 108 97 
1912 107 108 112 112 IIL 110 109 101 98 97 96 94 105 
1913 94 92 oI 90 or 93 94 97 99 ror 99 100 95 
1914 101 99 101 103 101 102 102 105 105 103 104 104 103 
1915 106 109 108 108 107 105 105 106 102 97 99 IoOr 104 
1916 104 04 104 I04 103 Or 103 TOA IOS TZ ~ Fs eetgueeemee 
I9I7 131 138 § I4t 160 170 165 169 = 181 173, «173. «8760 180) roe 
1918 191 IOI 190 IOL 186 180 182 179 179 183 185 185 185 
I9I9 188 385 184 192 197 1090 212 223 254. 25% “anTi22Gmeegor 
1920 Bei 23 23% 238 #244 249 242 232 200 2588 “x77 Ser jomeato 
1921 161 T4X 139 334 125 23 123 (9 T2T rz) ) ors. Vee ces 
1922 123. 25 13% 332 134 41392 4425 D2t "X25 P24 Tsao 
1923 144 144 I50 148 143 142 138 139 41 50 I55 149 145 
1924 143 £30 = 140° “137, 133. 133 %42 %&r48 148 #50 352.) 257 cee 
1925 ISO. 149 143 330 45 I5t 150 148 142 135) USS eons 
1926 I3O 135-132 132 434 %&I32 4232 133: 127 4126 ~Y20)e22teeero 
1927 126 130 133 134 137 142 144 143 140 


*The weights used in computing the weighted average price of dairy feeds are: ground oats, 15; corn 
meal, 10; hominy, 5; wheat bran, 15; wheat middlings, 5; wheat mixed feed, 5; gluten feed, 30; cottonseed 
meal, 10; and linseed oil meal, 5. 


TABLE 6.—INDEX NUMBERS OF MONTHLY WEIGHTED AVERAGE RETAIL CREDIT 
PRICE OF POULTRY FEEDS IN CENTRAL NEW YORK, 1001-27} 
(corresponding months 1910-14 = 100) 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Ave. 
1901 67 7 67 68 69 68 68 70 73 74 76 83 71 
1902 87 84 82 82 84 83 84 83 85 85 86 84 84 
1903 84 82 84 81 82 82 82 80 80 80 80 80 81 
T9004 82 82 84 83 86 83 84 82 80 80 83 84 83 
1905 85 84 84 84 85 83 84 82 81 78 80 80 82 
1906 80 80 80 81 82 83 82 80 79 78 719 79 80 
1907 79 84 85 85 87 87 87 89 92 95 99 97 89 
1908 99 99 99 99 ; TOL 10% OL. 100 98 99 99 96 99 
1909 98 99 103 102 108 105 103 += «102 99 99 94 95 101 
1910 99 101 100 99 99 98 97 97 95 94 94 95 97 
IQII 97 95 95 95 96 96 98 98 97 100 103 102 98 
IQI2 103 105 106 108 110 108 106 103 103 103 99 96 104 
I913 97 96 96 96 94 96 97 97 98 98 99 101 97 
1914 TOA, “LOZ, “102'~ «02, 702) 102 crer 105 105 104 <JIO5 105 £103 
I9IS5 GPs “L00;) 175 Tigi) TiS: eLEs se err II2 109 103 103 44104 #4«4110 
I916 108 106 106 108 108 #106 106 = 107 ILO ees 128 130 112 
IQ17 I40 146 149 164 175 176 18% 196 189 I94 1900 =S30f) 03576 
1918 212 215 207 202 203. 202 20% 200 108 190 TO8) sroomezoR 
IQI9 206 202. 202 206. 230 | 2I5 218 222 209 .203 203= )208 7208 
1920 210 223) "220. 2277) 232, | 255.) Sossu 244 9.220 coo On 190) 2271 
IQ2I 190 169 155 158 154 I50 147 138 133 121i 12r 127 «147 
1922 I31 132 138 136 138 135 131 129 120 126 134 136 $32 
1923 143 144 144 144 139 136 136 136 136 139 I4I 139 140 
1924 137 130, 135 133 130 836128 134.) 141 T4203 148 158 139 
1925 171 173 167 159 I6r 164 160 158 150 146 145 144 158 
1926 I49 T47, 143  T4Q I40° 139 138 340 133°. 134° (ersGuetgomeeIA0 
1927 143) “TASe “F440 144 a UEAO, 5 TABee BSE I5I 147 


{The weights used in computing the weighted average price of poultry feeds are: meat scrap, 10; stand- 
ard middlings, 10; bran, 10; cracked corn, 25; corn meal, 10; wheat, 25; oats, 10. For the years 1901-06, 
inclusive, prices for meat scrap were not available; the index was computed on the basis of the other in- 
gredients, and the prices for those years were computed by assuming]that meat scrap prices bore the same 
relationship to the price in the base years that prices of thetother ingredients did. 
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prices 
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com- York? States? 

modities! 
SO ESG' Ag. ue 102 97 99 
BODE Sosy 2 feo 103 ««LOT 
TOPS Gxt. Tos) 100 101 
FORGE 2 oi... 20m LO, § ILO 
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WHOLESALE PRICES OF ALL COMMODITIES 


The Bureau of Labor Statistics gathers prices every month for 550 
articles that are bought and sold in the wholesale markets. These include 
iron, lumber, copper, flour, wheat, pork, cloth, wool, cotton, automobiles 
and the like. They are intended to present a picture of wholesale prices 
of all kinds of commodities. The index number for 1927 was 149, which 
indicates that last year prices were, on the average, 49 per cent above 
prices for the 5 years before the war. 


Prices have been dropping for 3 years. In 1925, prices were 62 per 
cent above pre-war; in 1926, 54 per cent above; and in 1927, 49 percent 
above. Prices dropped 8 points 2 years ago and 5 points this past year. 

This index number represents the general commodity price situation. 
If this index number falls or rises, it is to be expected that farm prices 
will ultimately be affected. 


The amount of gold in the financial systems of the world has an im- 
portant bearing on the movement of this price level. The quantity of 
money may express itself in prices of real estate or in the stock market, 
but ultimately, and sometimes very quickly, is effective in changing com- 
modity prices. The gold supply is, therefore, of importance to agriculture. 
Since prices are about 50 per cent above pre-war, it means that gold is 
cheap compared with other things. Gold mining was checked and has not 
yet reached the pre-war rate. Much of the world’s gold is now in the 
United States, but it seems probable that considerable of this will go to 
Europe before many years. Some of it is now going. 


Increased use of checks and other changes in financial systems enable 
a given quantity of gold to do more business than formerly. But the 
quantity of business to be done is rapidly increasing. What will be the 
net effect on prices of the many forces involved, it is impossible to foretell. 
Since there are so many forces involved, there is naturally a great difference 
of opinion. The writers believe that this general price level is likely to 
decline in the next ten years'. If so, the time required to bring agriculture 
into adjustment will be longer than if the general price level remains 
stationary. 


1 Warren, G. F. and Pearson, F. A. The Agricultural Situation, pp. 254-264. 1924. 


(Footnotes for first page) 


1Unitet States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-ye .r base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 


2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 


Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Hconomics No. 42, p. 617, Febru- 
ary, 1927. ; 3 


4 Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economics, No. 50, p. 830, Jan., 1928. 


5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening months bears to his figures for June and December. Both index numbers use 1913 £8 100, but 
Snyder’s shows that the five year period, 1910-14, also averages 100. 


° Vata furnished by the Department of Labor of New York. Union wage rates in 1914 are 101 when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 


7™Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 


8 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = I00. 
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Farm Prices 


Prices which farmers receive for farm products are shown in columns 
2 and 3 of the first page. The most important farm products are included, 
weighted in accordance with their importance. For the United States, 
wheat, corn, hogs, cattle, butter, eggs, wool, cotton, and many other 
products (as shown on pages 812 to 813) are included. In 1927, some 
products sold for high prices and some were very low in price. On the 
average, farm products brought 37 per cent above pre-war prices last year. 

In 1927, the products sold by New York farmers averaged 51 per cent 
above pre-war. 

The period of lowest prices for the United States as a whole came in 
1921. For New York State, the lowest prices came in 1924. For both 
New York and the United States, prices in January are above last year’s 
prices. 

Prices for the United States are shown on pages 812 and 813. Wheat 
is cheaper than last year. For most other grains, prices are higher than 
last year. 

Hay is considerably below pre-war prices. It is cheaper than at any 
previous time in the past 10 years. 

Hogs are cheaper than a year ago. 

Two of the most striking changes are in prices of beef and cotton. 
Both have risen very rapidly in the past year. 


Prices of Food 


Prices for all products include cotton, hay, wool, flax, and other non- 
foods. The index numbers of prices for food only are shown in column 4 on 
the front page. At the present time, the two index numbers are about 
alike. A year ago, the index for food products was 145, whereas the index 
for all farm products was only 130. This was primarily because cotton 
was so cheap. 

Retail prices for the same foods are shown in column 5. 

In December, 1927, the food sold by American farmers brought them 
45 per cent above pre-war prices. The same food retailed in American 
cities at 65 per cent above pre-war retail prices. The farm prices used are 
those reported by the United States Department of Agriculture, and the 
retail prices are those reported by the Bureau of Labor Statistics. 

Consumers are interested in the outlook for prices of food at retail. 
For the coming year, prices of pork, lard mutton and lamb will probably 
be lower. Beef will doubtless rise in price. Poultry, eggs, and dairy prod- 
ucts are likely to be as high or higher than present prices. Prices of crops 
depend on the weather, but present indications are for cheaper potatoes 
and apples. As a whole, no striking change in the retail price of food is 
indicated. 


Cost of Distributing Food 


This is a new index number, and is discussed on pages 830 to 836. In 
December, the entire cost between the farmer and the consumer was 91 
per cent above pre-war. 

Cost of Living 

The cost of living includes food, fuel, house rent, furniture and the like, 
at retail prices paid by consumers in cities. In December, 1927, the 
average cost of these items was 72 per cent above pre-war. The Bureau 

(Continued on page 818) 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay Onions Pota- pota- 
wheat seed - toes toes 
bu. bu. bul bu. bu. bu. bu. lb. ton bu. bu. bu. 
IQI0-14 c. Cc. c. c. C. c. $ c. $ Cc. ¢. °c 
January...... 58.2 38:5 987.4 61.2 7o6 162.0 2.25 2:3 <ZTE.74tOs eos cee 
February..... 50:5) (30:5 80:3. "63.7 "Jt.0) — F7O0 aia? rae 12.01 113. «65.7 83.4 
March....... 60.5 40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03) 9If0) (6G.00 087.5 
Awtl oi os sae 62.1 40.5 88.8 64.3 72.2 173.2 2.10 124 12.50 Si27 Oona 
NIB slo sclaeh 64.7. 41.2 89.8 64.9 73.1 176.3 2127 12.6 12.23 330 69.6) "97:8 
PUDG) cee wae 67.7 41.8 90.8 64.5 75.7 E750, S237 12.7 12.33 126 69.4 95.9 
DY. sehaisrsiore 60:2 AT 7. 87:4 (OLA 70:0 FORA) 2:30" 0257 12.00 122 74.3 91.8 
August....... 70:19 40.% ‘85:0 57:3 | 97:6. 1270.7 2.30 12:5 ~TT:SG) eri 2eoe peo 
September.... 73.3 39.1 87.4 59.1 44.6 170:7 2.29 12.2 1:04 S100) msO Amos 
October...... 70:% 30.0 87.4 ~60.2 72.7 “167.4. 2.800 233 reas 906 69.2 85.0 
November.... 63.4 38.6 88.0 60.1 971.6 4362.2 2.24 “32.1 11.64 96 60.0 76.3 
December.... 58.4 38.90 86.0 60.6 71.3 154.9 2.29 12.2 12.35 Tor . 60,7 872.2 
Average...... 64.8 39.9 88.0 61.7 73.3 168.8 2.26 12.4 It.o4 \rn2s6olGmena 710 
TOLAS reat Glens 72:7 © 40.3 ~86.3° Sol? “782° 1393.12 “3.25 10.6 11.32 129 69.3 86.5 
TOUS sorted nae 72.4 45.1 I12.9 57.4 O3.5 157.4 2.88 8.9 10.57 95 52.5 82.2 
ENTH) Gis ioe 75.7 “A360: T7173, 66:0) +/80.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
TOL neevae oe 141.4 63.4 201.2 107.4 154.2 281.4 7.290 21.5 13.42 271 180.9 121.0 
TOUSS ears ees, 150.4 76.8 203.7 124.6 177.8 358.3 6.20 20.5 18.10 I52 115.7 143.0 
EQTO sais cacelvisorers 156.6 60.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 156.9 
TOZOs sca ek ule 144.2 79.7 224.1 120.2 162.8 361.5 4.08 32.1 21.26 237. 249.5 175.7 
TOAE2 5 sere ve are 57.8 36.1 I19.0 50.8 I10.2 150.8 2.84 12.3 12.96 154 103.8 118.5 
TO22:.. cocaine 58.5 35.8 103.2 50.2 809.6 205.3 3.70 18.9 12.68 241% 00:7.) 104,8 
FOSS cients 80.3 41.5 - 98.9 56.2 95.2 235.5 4.0% 26.7 12.290 “186 8arn 044 
TOMA antete warereves OFA: (AT3 TTO.5) ~ 67:0.) TOs 218.3 3.57 27.6 43.28 “160. (8760 nano 
TODS ramps eieletes 99.9 44.5 ISI.0 71.0 104.2 244.14 3.04 22.1 12.54 210 I¥Z.09007F.0 
TOQG ale .terenie ens 69.9 38.0 135.1 55.3 Sour 207.) ESsl7. phSe 13.06 185.7. 156.3 
TQ27 ceo tae 78.8 44.9 120.5 67.1 88.4 195.9 3.07 15.9 12.00 ose) LORI Sn ARO: 
1927 
January...... 64.3. 42:6 122.2 58.0 83.6 193.0 2.09 10.6 13.38) fo. etaOsnemouse 
February..... 60:5 43.4 122.8 61.3 84.6 105.7 2.92 11.5 ‘13.04 Woo ta4eeeOoo.o 
Marolt 35.725 65.2 43:4 120.9 62:2 86:0 105.1 2.76 12.5 13.48 Sian tay Oumreas 
ADT Senta 65.6, 43:2 117.2 64.1 85.1 106.1. 2.86 12.3 13.26) (op eewa0.omernace 
MIB ots 73.0 45.4 123.2 68.4 88.1 205.7. 2.06 13.9 13.20 +». 146.0 118.9 
Pune. estow 88.9 48.0 130.1 76.3 98.8 204.7 3.23 14.8 13.19 ++. I91.0 136.0 
Mulye), ecw 92:4 46:3 127:4 71.4 1O0L.0) 108.4. 3.35 <TS:5.  1i/75 owe LOST WG 
August....... 0727 “AAA 12315, (600° “O8:7 2055-9 4.450 irre 9.97 soe 146.37 146.7 
September.... 95.3 43.9 119.2 60.5 92.3 107.1 3.26 22.5 10.51 belch GLO A EaIRO 
October...... 87.6 44.6 113.7 66.8 82:9 101.2 3.08 21.0 10.63) 9a O 7 GmmOG-s 
November.....73-7 45.1 111.4 66.8 79.4 184.2 2.05 20.00 10.54 ... 95.4 865 
December.... 75.1 48.1 113.9 71.5 81.0 185.3 3.01 18.7 10.55 ea 04.1 91.9 
1928 
January,...2. 75.2 40.3 115.2 73:6 8210 91884 3:55 “E816, 10:60 iaca (O30 2 208.4 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat seed toes pota. 
IOI 98 82 107 78 100 85 95 IIs 100 99 
113 128 93 113 93 127 72 89 85 75 94 
109 133 107 122 118 188 109 88 121 149 OI 


159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 166 169 
174 244 171 214 238 195 239 173 183 200 173 
200 255 195 222 214 181 259 178 212 358 201 


90 135 82 150 89 126 100 109 138 149 136 

90 107 81 122 122 164 152 98 215 139 120 

104 112 OI 130 140 177 215 103 166 121 119 

119 126 110 I4t 129 158 216 IIl I5r 125 156 

Ill 172 II5 142 145 174 179 105 186 166 196 

9o7 154 90 117 123 140 122 109 aan 267 178 

II3 137 109 I2I I16 136 128 101 ara 190 130 

IIl 140 95 118 119 133 86 114 afaite 222 125 

T10 138 96 II9 II5 132 94 II4 ails 204 131 

108 136 99 122 II2 127 IOI 112 Abit 190 128 

107 132 100 118 113 131 99 110 arate 186 121 

I1o0 137 105 12I 117 130 IIo 108 ae 210 122 

115 143 118 I3I 117 140 117 106 rete 275 142 

III 146 116 128 I19 146 122 98 wee 246 149 

Ill 145 120 126 II9 150 137 86 Atty 165 152 

September..130 II2 136 118 124 IIs 142 184 90 ete 134 131 
October... .125 II4 I30 111 114 114 136 174 OI iets 141 IIs 
November..116 117 127 Ill III II4 132 165 91 Sa 159 113 
December. .129 124 132 118 Ir4 I20 I3I 153 85 ee I55 127 

1928 

January... .129 128 132 120 116 116 138 I51 90 Aine 149 119 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
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UNITED STATES 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
bu. head Ib. doz. lb. head ewt. cwt. cwt. cwt. lb. = ewt. 
IQIO-14 c. $ c. c. c. $ $ $ $ $ Cc. $ 
January 96.9 139 10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February 103.0 143 10.9 26.3 22 ATS 5.11 6.77 4.55 5.95 18.5 bo | 
March TOS. fered 22.2 23.5 25:0. 48.00 5.290 6.02 4:79 6.22 18.7 7.41 
April 114.4 146 11.5 17.1 25.4 49.42 5.50 6.76 5.07 6.46 18.0 7.59 
May. 122.6 144 11.8 16.7 24.7 49.44 5.50 6.590 4.06 6.46 17.8 7.23 
June R22 Seeds Ts EO;7) (2355 40:04 5:44. 6:77 4:75 6.30 17.5 7.16 
ARYA Gs err eae 102.3 342 43.0 -16.7 22.0 40.04 5.33 6:74 4.56 6.09 17.5 7.25 
August, ....... 79.0 I4I 720 372" 23,6 49:33. 5.326 6:80. 4.42 5.66 17.8 TAT 
September..... Wide k40- £1.09 20:3 24:7 40:45 5:35 7.03 4.37 5.63 17.3 7.01 
October....... 5 138 Ti.6° 22:3 25.8 49.84 5.32 7.03 4.30 5.50 Det 7.38 
November : 137 II.4 25.5 26.7. 49.08 5.21 6.95 4.26 5.47 17,200.07 
December : 136 «CoI0.S' ~- 30.0 «40628:3 S550.03 «55.220 G4.02 4.37 55.08 )3=17.30S 6.72 
Average....... 94.8 I41 Te ee si Ome 25 Oy CAO. 7) Es.ok 6 G:85.. 4:55. “5:03 17.8 7.25 
R 135 12.2 22.5 25:0 50.34 6:24 7:83 4.790. 6.31 17.6 7.57 
131 IIl.9 22.0 20:0" - 58,25 6.01 7.63 5.28 6.85 22.5 6.59 
131 13.3 24.6 28.2 60.05 6.48 8.33 6.31 8.19 27.6 8.20 
133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
131 20:8 ~39:5\ «43:2 83.07 9.45 11.88 10.904 13.908 57.8 15.92 
122 23.8 43.8 50.7. 91.06 9.72 12.74 9.59 12.98 51.0 16.23 
T20, 12555 A790: 55.1 89.54 8.47 11.81 8.42 11.04 38.1 13.02 
93 2030: — 34:0). 438.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
84 10.1 28.5 35.7 53:56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.0 30.3 40.0 55.43 5.59 8.01 6.62 10.51 37.7 7.13 
76 19.2 30.4 40.00 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
78 20:3. -SS0T. ALL 57.87 6.25 8.86 7.65 12.29 39.4 I1.00 
719 21.9 31.5 41.6 65.51 6.46 9.62 Wo EST 33:r. -EISO 
78 20.3 28.2 42.8 74.19 7.24 10.17 7.25 11.39 30.9 9.68 
1927 
January....... 07 73 20.1 36.9 44.0 66.77 6.45 9.75 6.87 10.65 30.9 10.97 
February...... 99 "9 25.1 29.0 43.7 68.22 6.60 10.10 7.16 10.84 31.1 I1I.19 
March........ 100 79 21.3 20.8 43.5 70.18 6.82 10.10 7.41 11.55 31.3. 10.89 
April 104 80. 21.8 20:3 43.4 71:08 7.13. 9.00 7.40 I1.07 30:4 10.41 
MEAG tetas st II4 81 21.7 19.8 42.1 72.43 WIT 0:37 7.08 It.02 30.1 9.41 
June 140 SOM e20.25 SLs 40x4 V74.80! 99:08 “0:46 7.27 ° IE:O5. (30:2) “8.40 
BIN i oeeveriae 144 So, FOIO” (20/7 [40.3 74.15 7:13. 9.82 7.16 13.44 30.7 8.58 
August........136 80 19.7 23.4 40.3 74.24 72k LOs37 7.13 TY.05 312 9.24 
September ....131 7%. TO.4 “20:4 AIL? FOTO "7.42, 10:78 7.06 11.14 31.2 9.78 
October....... 135 17 19.7 35.6 43.4 78.62 7.55 11.04 7,05 11.22 30.90 10.16 
November ....142 75 LOA Al.O) AAS. 81.09’ 8500) 10.67 “7.42 “Ir.42) ~-31.r ‘8/90 
December..... 152 75 TO.2° 6433) 45:7 82.36- 8:32. 10.71 7.38 11.39 32.0 8.14 
1928 
January....... 162 vii 19.6 38.2 45.2 83.11 8.48 10.88 aS? UEBA | 3ae2 7.81 
Index Numbers (corresponding months, 1910-14 = 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
OAs eMicetaiciis rc avs 105 96 106 104 100 121 118 114 105 106 99 IOL 
TEEN the aio es 6) 93 103 102 102 118 113 Ill 115 116 126 94 
NOLO. oe si's ays = 95 93 116 II4 110 124 I22 122 138 138 155. 113 
0 ts (epee eee 131 04 145 156 I4I 146 153 153 207 206 265 187 
EOE Bi rasttae s0!'s lous 148 93 181 183 169 169 178 173 230 236 325 220 
ROTQE Ri ereye cds 195 87 207 203 108 187 183 186 209 219 287 224 
FOZ nse es ccs s 219 85 222 222 215 182 160 172 1&4 201 214 180 
NOQT tires veces T6766: 182 157 I51 120 104 II5 IOI 121 95 108 
MO 22 ceria ssi. 70: 60 166 132 139 109 102 II2 131 164 163 I16 
OARS «leslie un. «0% 141 59 164 140 160 113 105 117 I45 7 212 98 
MOD Ale cretaatsys) 2. <f 135 54 167 IAI 156 II3 105 II9 148 181 210 103 
POQG ss nte'ewa oc 158 56 177 “156 161 118 118 130 167 208 221 152 
TO2Q0.Aisieis ce 129 56 190 146 163 133 122 140 161 195 186 163 
EO DIN ceaitarags ace 131 55 177 131 167 I51 136 148 158 192 174 134 
1927 
January..... 100 53 188 I25 I55 IAI 128 I44 I49 184 167 156 
February.... 96 54 194 110 161 143 129 149 157 182 168 157 
March)... ... 92 55 190 97 168 144 129 146 155 186 167 I47 
SADT sG hao oss 91 55 190 119 171 146 130 146 146 185 169 137 
AVERY tore.. oos s 93 56 184 119 170 147 130 142 155 185 169 130 
DUNE T5555 «6.054 114 55 171 107 172 I49 130 140 153 190 173 I17 
DUE eecsls ares 141 56 167 124 176 I51 134 146 I57 188 175 118 
August...... 172 57 164, 136 I7I 150 135 I51 161 107 175 124 
September... 187 56 163 152 169 154 139 153 162 198 180 129 
October... ..196 56 167 160 168 158 142 157 164 204 181 138 
November... 196 55 170 163 167 162 154 154 174 209 181 129 
December. ..197 55 178 144 161 165 159 155 169 201 185 121 
1928 
January... ..167 55 183 129 159 176 168 160 163 196 179 Teich 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
ti 


wheat oes 
bu. bu. bu. bu. “bu. bu. ton bu. bu. 
IQ10-14 ' c. c. c. c. $ $ c. C. 
GADUBEY «sce reat ssh ie ais 45 99 75 71 2.34 15.28 64 81 
Pebruaryus.cniace corso» 47 100 75 72 2.34 15.22 690 87 
Marclis sc. semen teed e.0 47 100 | hd 71 2.31 15.58 68 90 
Aaa Shh go Sees la Sareuls, 49 100 7% 73 2.28 15.42 69 103 
MAY Sinn cee gees 50 Too 719 75 2.35 15.76 a 113 
FUNG; «20/5 seams ns 51 102 80 77 2.34 16.30 70 98 
JUL sas 5c clare aaa. « 51 101 78 84 2.42 15.92 69 88 
AUGUBE 655-2 seinen wn 51 96 171 81 2.46 14.76 88 69 
September.... 49 96 76 76 2.47 15.10 890 62 
October. ... 47 97 75 74 2.44 15.24 69 61 
November... . ee 46 97 715 72 2.41 14.90 56 F 65 
December... ss awash « 47 98 75 "2 2.43 15.28 64 14 
APEOBEBS ie o's dss veils 5% 48 99 77 715 2.38 15.40 71 83 
49 99 70 82 2.49 14.87 75 85 
56 I19 78 87 3.20 15.42 50 64 


53 124 82 93 4.68 14.60 117 17 
75 211 135 164 7.74 12.40 204 108 
or 209 I50 18r 7.25 17.89. 121 I19 
83 219 130 164 5.10 21.96 137 178 
IoL 236 I5I 172 4.86 25.05 232 169 


54 133 80 II4 3.05 18.78 88 135 

51 113 71 97 3.68 16.43 94 154 

57 119 82 106 4.32 15.00 104 135 

58 124 83 103 3.86 15.53 83 117 

57 164 89 104 4.13 12.95 107 126 

50 149 74 89 3.52 14.34 206 109 

53 I31 80 91 3.46 12.47 140 II5 

bi atateve.e hae Sotto cena 50 131 71 85 3.24 14.00 150 90 

creiehaie-ars (+ aateaenene 51 132 73 86 3.30 14.40 135 87 

52 132 76 88 3.24 14.00 120 95 

fe faiate) ates Git Not arnt « Dotan 51 126 78 87 3.18 13.50 120 90 

Sigtade >. oibtncosups = Seeeettele 54 130 80 OI 3.30 13.50 146 100 

a Gibran avn balan teeter el suena 59 138 88 106 3.54 14.00 200 115 

Sioke,n <ieltaaxarckere erm rereea te 56 138 85 104 3.60 12.60 185 IIs 

shinies 55 131 85 100 3.63 I1.40 I40 120 

September. . re 51 129 82 96 3.66 10.90 125 130 

Ootoberes <a is.etecne oe 53 126 81 85 3.60 I1.00 115 130 

November 53 126 80 82 3.60 10.50 120 145 

Decomber cis wcity cleiem o's 55 128 84 83 3.60 10.20 120 160 
1928 

PABUBEVR ce teeta emis cies 96 56 128 82 - 83 3.90 10.20 120 160 


Index Numbers (corresponding months, 1910-14 = 100) 


head 


$ 
173 
175 
176 
182 
178 
180 
175 
178 
177 
176 
175 
17€ 
pt 9 


175 
173 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
109 102 100 Or 109 105 97 106 102 
113 117 120 101 116 134 100 70 17 
121 IIo 125 106 124 197 95 165 93 
224 156 213 175 219 325 81 287 130 
. .260 190 211 195 241 305 116 170 143 


. . 236 173 221 169 219 214 143 193 214 
mez 2 210 238 196 220 204 163 327 204 


112 I13 134 104 152 128 122 124 163 
IOI 106 II4 92 129 155 107 132 186 
128 119 120 106 I4l 182 o7 146 163 
148 121 125 108 137 162 Ior TL7 I4r 
164 II9 166 116 130, 174 84 I51 152 
120 104 I51 06 Bede) 148 93 200 131 
132 I10 132 104 I2i T45 8r 1907 139 
II9 III 132 95 120 138 92 234 IIl 
125 109 132 07 I19 144 95 106 100 
123 III 132 99 I24 I40 90 176 106 
127 104 126 IOI II9 139 88 174 87 
127 108 130 101 I2I 140 86 203 88 
I4l 116 135 IIo 138 I51 86 286 117 
I42 II0 137 109 124 149 79 268 131 
I45 108 136 IIo 123 148 77 I59 174 
September: fe orisa-cotee tee 140 104. 134 108 126 148 72 140 210 
Octobertncie ee eee 133 113 130 108 115 148 "2 167 213 
November......... ea anaLeyats 127 II5 130 107 II4 149 70 214 223 
December. ....cveeanea ee 133 117 131 I12 II5 148 67 188 216 
1928 
DANUWAT 4 <(oatartevasersis eataue ee 133 124 129 109 bide 167 67 188 198 
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NEW YORK 
Prices Paid to Producers for Farm Products 


_ (As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs nee Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens A cows calves cattle 
Ib. doz. doz. Ib. cwt. head ewt.  cwt. ewt. cwt lb. ewt. 
1910-14 c. c. c. $ $ $ $ $ $ ce. $ 

January......... 13.6, «38 ~ 30:7 34. 00 53:78 8.46 5.26 4.18 6.42 22 7.44 
February........14.0 an 34.1 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
Marehi....0 00... ia> 28. 25.0. - 32 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
Beltites en koe -2t ~ 245 30. 1.46 56.44 7.74 5.36 4.56 6.82 21 7.82 
MGS finds cates 40 IG 22.8 290 £1.19 55.72 7.30 5.64 4.32 6.54 20 7.58 
TUNG) a poesia ts es r5.2 20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
UY Sere aiacla as pce ae. 27.2 ee 1.26 §6—956.52 8.16 5.46 4.16 6.58 21 7.48 
August. ... res = 25 gos “28 E5r  §6.68 8.48 5.64 4.30 6.32 20 7.74 
September. 250. 27 36.7 30" 150 57.26 8.72 5.66 4.08 6.16 21 7.94 
ORtGBED cas... - Ts 5eesO. ARE 31 3:70 55:04 §.86 5.72 4.06 6.00 21 7.92 


iA 5 a5) 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 

PsSR At 403 = 34° 1,01 56:44 8.76 5.44 4.34 6.16 21 7.34 
14.8 28 34.4 31 1.59 56.03 S93) 55:47 4:22 6.38 2% 7.61 
T6730. -36.3 - 3% 1.58 65.13 9.53 6.23 4.49 6.90 20 8.00 
TROT 29> 36:0. 31 1.60 65.89 9.21 SSO) A677 7.33 27 7.05 
16:6 = <33;. 30.7 33 1.76 67.41 9.99 6.23 5.69 8.78 33 8.40 
20:50 AS. S10" 1-42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 


27.2 5r 62.7. $0 3:24 93.83 14.98 8.84 9.84 15.06 66 16.39 

Bieta see. OG.0. 60° 2°5% (30:08 “16.38 9.25 9.03 14.25 56 16.35 

33-3 OL 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.06 

me2o.4 47 $77 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 

oye ae 50.0 42° 2.59 O7.57 10.18 §.25 4.00 10.78 30 9.05 

oe ate 40:4. 490° 2.38 72.00 30.68 §.42 5.54 1.74 AI 8.33 

227). 29 4G-5 46 2.04. 67:06 30:80 5.47 5.72 II.O1 42 8.40 

Sete da) 52.5 48. 2.43 76.84 1.20 5:00 6.20 2:87 4g E74 

26.6 40 48.0 48 2.48 90.67 11.87 5.93 5.86 32520) =37 12.22 

AOmane 43.2. (50 —92.64 100.67 TZ.19. 6.52 5.900 311,04 34 10:68 

BEE AS «46:0; 5% 2772 92.00 12.40 5.60 5.80 £T.50. 35 11.60 

26.0 40 36.3 51 2.72 97.00 12.70 5.90 5.60 11.60 36 12.10 

27.0 oF 31.3 51 2.65 100.00 + 12.20 6.00 6.20 12.20 33 11.60 

eyes 26 30:9 51 2.49 106.00 11.80 6.00 6.30 12:50. 35 TI.50 

27.3 26 29.6 50 2.27 109,00 10.90 6.60 6.20 12.90 33 10.70 

26:6 25 30.1 48 2.18 113.00 10.80 6.60 6.80 12.60 31 10.00 

24.6 Boe meALO AS 2.29 113.00 11.60 6.20 6.00 12.20 33 9.60 

Pare Sa 44-3. Ay © 92047) 284.00) 12.30... 6.30 «5.600 11270 34: © TOLdo 

September....... 24.8 40 52.3 40 2.80 113.00 £2380 6.60 5.70 It:60 35 10.60 

October......... 2x Om AS) O45. §50) | 2.93 IF7.00) 23:20" 6:80 5:60 11.20 ~35~- 10:50 

November....... 24.2 59 65.8 50 3.07 121.00 I3.00 6.40 5.50 Ir.40 36 10.20 

December....... 24.5) '56 ~~ 53.5 52 3.04 121.00 12.80 6.80 5.50 IT.90 38 9.40 
1928 

JANUATY.. 0. os. Bano 40 AO. 51 223-00) 50229008 10.80) 0200) e001. 034 9.00 


Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
I07 106 100 99 116 II4 114 106 108 95 106 
104 105 100 Ior 118 III 106 113 Its. 120 93 
118 II5 106 III I20 120 114 135 T3450 SES7, Ilo 
154 148 135 164 I49 154 145 204 203. 252 183 
182 182 161 204 167 180 =: 162 233 236 314 215 
200 200 104 221 198 1907 169 214 223 267 215 
218 215 206 220 189 188 I51 193 214 200 183 
168 168 152 155 127 127 IOI 108 140 95 I16 
143 148 135 133 120 122 96 118 169 =143 II9 
146 144 158 150 130 128 99 131 184 105 109 
139 144 148 128 121 130 100 136 187 200 IIo 
154 I5Il 155 153 137 136 108 149 202 210 154 
143 I40 155 156 162 142 108 139 TO2 = 576 161 
136 126 _P6T 166 196 146 16 140 187 162 140 
126 116 150 143 171 I47 106 139 L7O: “L590. 156 
125 106 155 149 179 152 IIL 133 18t 64 161 
96 tet 165 158 179 146 TI5 145 189 157 I49 
124 137 170 I7I 188 152 112 138 BSS, - lS 7 147 
137 £30) 2772 IOI 196 148 Il7 144 197 165 I4l 
125 $23.5 37% 204 199 137 120 160 I90 155 135 
127 128 178 182 200 142 IT4 I44 185 157 128 
PAUIGUS Mei oia.'s(eyscer I55 128 I4t 168 164 201 143 ti2 130 E85. 170 129 
September....... TAS, 143, 163 76 107 TA LOT, 140 188 167 134 
October... 160 «6143 «#161 6164 209 149 119 138 187 167 133 
November. 169 120 156 163 215 148 TU 7 140 189 171 37 
December....... 137 109 153 159 214 146 125 127 193 181 128 
1928 
January........- 182-121 T24 150 220 152 129 144 18r 168 I2I 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.’ 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
pool price. (+8c for fat’ —3e for freight). 
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Prices of Feed in Straight Cars at Utica, New York © 


Corn Gluten White Ground Wh’t 
Date meal feed hominy oats 


23% 


10% 


IQ10-14 $ $ 
January.,.....27.56 30.30 
February...... 27.39 30.65 
Marchi. st. 26.71 29.31 
rc) 0) Bereich is 3 27.78 27.89 
MAG ie care ee 28.68 27.36 
DUNE Ges caer sls 28.53 27.59 

clan heres re ee SO BON RO.SO. 

August. .... -31.57 29.47 

-32.68 30.51 

October..... .30.82 28.78 

November 30.03 28.41 

December 28.89 29.54 

Average....... 29.18 28.85 

..31.98 30.71 

-32.66 209.06 

34.82 31.06 

60.39 48.04 

67.03 57.31 

69.51 67.25 

. 67.13 68.86 

39.96 

39.56 

40.24 47.18 

43.20 

43.11 

38.72 

39.28 


36.900 
38.65 
38.65 
35.54 
36.50 
42.25 
39.30 
38.58 
40.60 
41.10 
November..... 42.47 41.30 
December......43.30 41.08 


1928 
AMUAT YG. tate 42.92 43.60 


$ $ 
27.83 31.02 
27.70 31.82 
26.66 31.74 
26.34 32.25 
27.20 32.73 
27.49 33-21 
27.65 33.67 
29.71 33.25 
31.29 32.16 
20.58 31.03 
28.84 31.14 
28.03 31.11 


28.20 32.09 


30.69 32.53 
31.07 36.28 
33-79 36.49 
56.56 52.36 
62.70 62.61 
67.69 57.52 
63.34 67.88 
31.660 36.52 
31.13 34.00 
38.39 38.84 
41.33 43.09 
41.06 40.91 
33.43 38.45 
38.87 42.44 


35.25 41.85 
35.00 40.81 
33.20 40.52 
32.25 41.00 
37.40 44.72 
40.50 43.40 
40.25 41.60 
43.50 41.22 
44.50 41.95 
41.38 42.48 
39.70 43.06 
43.50 46.08 


42.40 46.34 


ard 


bran midl’gs 


$ 
26.00 
26.27 
26.15 
25.75 
25.24 
23.17 
23.45 
24.75 
24.79 
23.62 
23.02 
24.79 
24.83 


25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 
29.17 
33.74 
31.61 
33.30 
31.20 
34-73 


34.13 
35-13 
34.65 
35.50 
35.80 
33.94 
33.00 
34.00 
33-63 
33.38 
35.75 
37.81 


38.70 


$ 
26.13 
26,23 
26.05 
25.76 
25.56 
24.88 
25.80 
27.36 
27.14 
25.71 
25.21 
25.42 
25.94 
26.38 
25.99 
20.53 
41.54 
38.31 
51.47 
53.76 
25.65 
30.22 
34.75 
32.38 
35.05 
31.72 
37.02 


35.03 
36.63 
36.40 
36.23 
36.10 
36.63 
38.50 
42.10 
37.63 
34.50 
36.25 
37.63 


38.60 


Stand- Wheat 


mxd_ Lins’ 


feed oil meal 


$ 
26.97 
27.11 
27.10 
26.59 
26.20 
25.39 
25.45 
26.35 
26.79 
26.16 
26.05 
26.46 
26.39 
27.21 
27.52 
27.96 
42.18 
50.61 
54.28 
29.09 
31.31 
35.28 
33-90 
36.78 
33.48 
36.65 


35.50 
36.00 
35-70 
35.88 
37.00 


36.88 
37.20 
38,60 


39.80 


34% 


$ 
34.61 
34.77 
33.29 
33-45 
33.08 
32.15 
32.28 
34.42 
35.33 
34.48 
34.17 
34.24 
33.86 
32.20 
36.30 
37.01 
50.41 
56.16 
W223 
64.73 
43.16 
52.05 
50.41 
47.81 
48.48 
50.60 
51.75 


50.60 
51.68 
50.60 
51.90 
52.48 
51.93 
51.80 
52,10 
52.30 
52.30 
51.50 
51.80 


53.30 


Cotton 


seed Meat Dairy Poultry 
meal scrap ration ration 


43% 50-55% 


$ 
32.88 
32.09 
31.86 
32.56 
32.78 
32.81 
32.97 
34.24 
34.08 
31.99 
31.54 
31.55 
32.61 


32.59 
33.60 
38.73 
50.02 
59.86 
78.24 
71.13 
45.74 
53.86 
54.72 
51.90 
48.45 
39.96 
45-34 


38.25 
41.50 
42.75 
41.63 
43.78 
47.04 
46.31 
46.00 
47.10 
47.63 
49.80 
52.23 


54.80 


$ 
51.95 
52.18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53-38 
53.59 
53-59 
52.07 


57.00 
57.09 
56.68 
76.73 
104.88 
102.50 
114.34 
90.37 
90.56 
89.47 
69.13 
70.55 
70.84 
79.13 


75.80 
79.80 
76.80 
76.80 
76.80 
74.80 
80.30 
82.80 
81.30 
84.80 
79.80 
79.80 


76.80 


$ 
31.27 
31.42 
31.22 
31.58 
31.90 
31.79 
32.14 
32.70 
33-03 
32.17 
31.87 
31.60 
31.90 
33.35 
35.49 
36.72 
62.70 
65.12 
67.85 
71.31 
40.25 
38.39 
43.29 
42.99 
47.95 
41.99 
44.09 


41.79 
42.55 
41.97 
41.68 
43.71 
45.68 
40.44 
47.35 
45.11 
43.91 
43.87 
44.81 


44.56 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Corn Gluten White Ground Wheat ard 


Date meal feed hominy oats 


Stand- Wheat- 


bran midl’gs 


mixed Linseed 
feed oil meal 


106 109 101 
ToL 113 113 
LIT 120 114 
170 201 163 
199 222 195 
233 240 I79 
239 225 212 
139 I12 II4 
U7 IIo 106 
164. 136 121 
150 147 134 
149 149 127 
134 119 120 
136 138 132 


January... .138 122 127 135 
February.. .138 126 T20 128 
March..... 139 132 125 128 
April. josie < 135 rey 122 127 
MSY sacs a 146 133 137 137 
JUNE... ones 160 I53 147 I31 


August,.... 154 131 146 124 
September. .138 133 142 130 
October... .137 143 I40 137 
November... 141 I45 138 140 
December. .150 142 155 148 


1928 


January... .156 144 152 149 


102 
100 


103 
104 
106 
160 
192 
206 
I1o 
119 
134 
129 
139 
ay 
1390 


132 
133 
132 
135 


95 
107 
109 
149 
166 
213 
IOL 
127 
156 
149 
I4t 
143 
149 
153 


146 
149 
152 
155 
159 
162 
160 
I51 
148 
152 
151 
151 


Cotton 


seed Meat Dairy Poultry 
meal scrap ration ration 


100 
105 
119 
153 
184 
240 
218 
140 
165 
168 
159 
149 
123 
139 


116 
129 
134 
128 
134 


108 
108 
108 
146 
199 
195 
Pp ie 
172 
172 
170 
131 
134 
134 
150 


146 
153 
147 
147 
147 
143 


104 
105 


105 
Iii 
115 
107 
204 
213 
224 
126 
120 
136 
135 
I50 
I32 
138 


134 
135 
134 
132 
137 
144 
144 
145 
137 
136 
138 
T4t 
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of Labor Statistics publishes this index for June and December. Snyder? 
publishes such an index for each month and makes it possible to fill in the 
intervening months. 

# Other items in the cost of living now average higher than food, which 
is only 65 per cent above pre-war prices. This suggests that food is rela- 
tively more abundant than other items in the cost of living. 


Weekly Earnings of Factory Workers 

The weekly earnings of workers in many factories in New York State 
are collected by the New York State Department of Labor. This index 
number is an indication of the earnings of city workers, and has a bearing 
on the demand for farm products and on the cost of food distribution. 
It does not take account of unemployment. 

In December, 1927, the workers in New York factories received an 
average of 139 per cent more than before the war. 

The average wages of farm labor in the United States in 1926 were 71 
per cent above pre-war. This indicates that farm wages for the hired men 
who still remain on farms are more affected by farm prices than by city 
wages. Farm wages in New York State are more affected by industrial 
wages, and averaged 102 per cent above pre-war. 


Prices of Industrial Stocks 

In December, 70 industrial stocks sold for over three times pre-war 
prices, the highest ever known. The stock market is affected by the earn- 
ings of business concerns, by interest rates, and by the changes which 
have been occurring in prices of stocks. If prices are rising, many persons 
buy in order to share in the profits of the rising market. Such buying 
raises prices still higher. Cheap food, which has distressed agriculture, 
has been favorable for industry. 


Interest Rates 

The rate at which commercial paper, which has from four to six months 
to run, sells is used as a measure of interest rates. When money is seeking 
investment, these interest rates are low. When money is scarce, they rise. 
From May to September, these rates declined rapidly. Since then, there 
has been some increase, but interest rates are still much below the 5-year 
pre-war average. 

Business Conditions 

Practically every measure of business activity indicates a material de- 
cline in business last year. Most of the forecasts for this year anticipate 
some increase in business activity, but from present indications, business 
activity will not equal that of 1926. 


Purchasing Power of Farm Products 


The purchasing power of farm products is usually expressed by dividing — 


farm prices by wholesale prices of all commodities, or by prices of non- 
agricultural commodities. Farmers do notsell at wholesale prices. They sell at 
farm prices which, in a period of depression, are unusually low compared 
with wholesale prices. They do not buy at wholesale prices, but at retail 
prices which, in a period of depression, are unusually high compared with 
wholesale prices. Purchasing power should be expressed by comparing 
farm prices with prices which the farmer pays. There is no index number 


2 Snyder, C, Business Cycles and Business Measurements, p. 290. 1927. 
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of prices of things that farmers buy. Farm machinery retails at about 
75 per cent® above pre-war prices. Automobiles are cheaper than formerly. 
Index numbers for cities indicate that clothing retails at about 67 per cent 
above pre-war, house furnishings, 103 per cent, and food at 65 per cent, 
above pre-war prices. The average cost of living is 72 per cent above pre- 
war prices. Probably the average cost of things that farmers buy is about 
60 per cent above pre-war. This would make the purchasing power of 
farm products for 1927, 86 per cent of pre-war (137 + 160). 

In 1926, farm wages for the United States were 71 per cent above pre- 
war. ‘Taxes averaged 150 per cent above. The higher tax payments 
reduce the buying power. 

Cattle 

From 1912 to 1916, there was a shortage of cattle in the United States. 
This resulted in high prices and increasing numbers. In the 7 years, 
1913 to 1920, the number of cattle increased 22 per cent. In the following 
8 years, the decline was even greater than the increase, leaving the number 
on hand January, 1928, less than at any time in the last 25 years. 

PURCHASING 

POWES. 


a aairy cows 


1660 1890 1900 1910 1920 1930 


FIGURE 1.—PURCHASING ee OF PRICE OF BEEF CATTLE AND DAIRY COWS IN 
‘HE UNITED STATES, 1880-1928 


The major centers of high and low prices of dairy cows and beef cattle occur at the same time. The 

periods of high prices are about 16 years apart. The last high period wasin 1915. Apparently dairy 

cows and beef cattle will reach a peak about 1930. Due to the unusual shortage, it is also likely that 
prices will rise higher than in 1885, 1800, or I9I5. 


Eight years of low prices resulted in the failure of great numbers of 
cattlemen and in a heavy sale of breeding stock. The reduction in breeding 
stock increased the surplus on the market, just as the present shortage of 
cattle will increase the holdings of animals for breeding and thereby 
accentuate the present shortage. Too many animals cause prices to de- 
cline, and cause the marketing of a large number of animals that other- 
wise would not be marketed. A shortage of animals and high prices result 
in the withholding from market of heifers and old cows that normally 
would be marketed. By these means, a very sudden change can occur. 

The beef cycle is so regular that the period when any particular stage 
will be reached can be predicted with considerable accuracy. In August, 
1924, the writers predicted that beef cattle would rise in price for about 
8 years, reach an average price by 1928 and a peak in prices in 1932.1 
Average prices were reached in the latter part of 1927. From the slope 
of the curve shown in figure 1,it now appears asif the peak would bereached . 


8 Maren Economies, p. 556 
4 Warren, G. F. and Pearson, F. A. The Agricultural Situation, p. 168, August, 1924. 


Horses 
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colts 


20,000,000 
20,000,000 
21,000,000 
21,000,000 
21,000,000 
21,000,000 
21,000,000 
21,000,000 
22,000,000 
21,000,000 
20,000,000 
I9,000,000 
19,000,000 
19,000,000 
18,000,000 
16,500,000 
15,800,000 
15,100,000 
14,500,000 
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mule colts 


4,200,000 
4,300,000 
4,400,000 
4,400,000 
4,400,000 
4,500,000 
4,600,000 
4,700,000 
4,900,000 
5,000,000 
5,400,000 
5,500,000 
5,500,000 
5,500,000 
5,400,000 
5,700,000 
5,700,000 
5,700,000 
5,000,000 
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TABLE 1.—LIVESTOCK ON FARMS ON JANUARY 1, AS REPORTED BY THE UNITED 
STATES DEPARTMENT OF AGRICULTURE 


52,000,000 
54,000,000 
52,000,000 
51,000,000 
50,000,000 
50,000,000 
49,000,000 
48,000,000 
49,000,000 
49,000,000 
39,000,000 
37,000,000 
36,000,000 
37,000,000 
38,000,000 
38,100,000 
39,900,000 
41,800,000 
44,500,000 


Hogs 

and 

pigs 
58,000,000 
66,000,000 
65,000,000 
61,000,000 
59,000,000 
65,000,000 
68,000,000 
68,000,000 
71,000,000 
75,000,000 
59,000,000 
56,000,000 
58,000,000 
68,000,000 
66,000,000 
55,000,000 
52,100,000 
54,400,000 
59,000,000 


Cattle 


69,000,000 
61,000,000 
58,000,000 
57,000,000 
57,000,000 
58,000,000 
62,000,000 
65,000,000 
67,000,000 
69,000,000 
69,000,000 
67,000,000 
67,000,000 
66,000,000 
65,000,000 
62,000,000 
59,000,000 
57,000,000 
56,000,000 


in 1930. There is every expectation that the purchasing power of cattle 
will be higher at that time than it has ever been before. Each cycle has 
been more violent than the preceding, and the liquidation of cattle has 
been even more severe than that which occurred from 1902 to 1g10, or in 
the nineties. 

In each period that beef is high in price, many proposals are made as 
to how to increase the beef supply. The public may rest assured that when 
prices are high, the farmers are increasing the beef supply as fast as it can 
be done, but it takes 3 years to produce a 2-year old steer. If public at- 
tention is to be given to the beef industry, it should be given at a time 
when cattle producers are going bankrupt. 

If human nature has not changed, we may expect that there will be a 
rapid increase in interest in purebred cattle, and that such cattle will reach 
a peak of prices about 2 years after the peak is reached for ordinary cattle. 
The price cycles for purebreds are more violent than for grades. The 
purebred cattle business is a good business if one raises the cattle in ad- 
vance of the period when they sell well. It is a disastrous business when 
one buys cattle at the high prices, and raises them to sell when the entire 
industry is prostrated.® 


Dairy Cattle 
According to estimates of the United States Department of Agriculture 
for January 1, the decrease in the number of dairy cows has been checked. 
The number of yearling heifers was lowest two years ago. The number 
of yearling heifers in the United States has increased 6 per cent in the last 2 


TABLE 2.—DAIRY CATTLE ON FARMS ON JANUARY 1, AS REPORTED BY THE 
UNITED STATES DEPARTMENT OF AGRICULTURE 


United States New York 
Cows Heifers Number Cows ~ Heifers Number 
and one to of cows and one to of cows 
Year heifers two per heifers two per 
two years years heifer two years years heifer 
old and old old and old 
older older 
TOZOeeteeies is 21,427,000 4,418,000 4.8 I,499,000 253,000 5.0 
MODES. cvapetery 21,408,000 4,155,000 5.2 1,477,000 202,000 Te3. 
OSD encanery 21,788,000 4,023,000 5.4 I,462,000 193,000 7.6 
MODI eiiae siete 22,063,000 4,147,000 ek) 1,449,000 200,000 7.0 
LOZAN 5 pieiit 22,255,000 4,137,000 5.4 1,422,000 I9I,000 red 
TODS er uwiaiewiete 22,481,000 4,195,000 5.4 1,383,000 182,000 7.6 
LOZOlcvt serene 22,188,000 3,916,000 5.7 1,362,000 168,000 8.1 
EO 7/cstaverctate 21,818,000 4,048,000 5.4 1,318,000 178,000 7.4 
MOSSiciniedewr 21,948,000 4,175,000 5.3 1,330,000 210,000 6.3 


5 Farm Economies, pp. 443, 651. 
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years. In New York, there has been a 25 per cent increase. Undoubtedly 
the number of heifers under one year old has increased more, and pro- 
bably the number now being raised is sufficient to maintain the industry. 
Since the number raised was small for about 7 years, the shortage of cows 
will continue for several years. 

The purchasing power of the price of dairy cows is shown in figure 1. 
This curve follows the beef cycle, and may be expected to reach a peak 
about 1930. It is very easy to raise too many heifers. But since heifers 
freshen at about 27 months of age, there are usually three crops of heifers 
on hand before there is any indication that too many are being raised. 

Prices in New York State responded more quickly than prices for the 
United States. On January first, the price of dairy cows was higher than 
ever before. It is to be expected that the further rise will be less than for 
the country as a whole. 

The high price of beef is very favorable for the dairymen, because it 
makes it possible for them to receive considerable income from discarded 
cows. The price of dairy cows for beef fluctuates much more violently 
than the price of steers. When the receipts of cattle at Chicago were 20 
per cent below normal, heavy steers sold for 1o per cent above normal 
prices, but fat cows sold for 40 per cent, and canner cows 48 per cent, 
above normal prices. When beef is abundant and cheap, the poor grades 
are difficult to sell. When it is scarce, the poorer grades sell readily. 

When there is a shortage of cattle, the shortage is usually attributed to 
almost everything except the true cause—low prices in the previous period. 
Many persons think the present shortage of cattle is due to the tuberculin 
test. From 1920 to 1928, the number of cattle in the United States de- 
creased 13 million. In this period, over one million reactors were found 
in the United States. Even assuming that all these reactors would be 
alive had they not been tested, prices would have been over to times as 
important as tuberculin testing in reducing the number of animals. Of 
course, a large part of the animals tested would have been discarded in 
any event, either because of age or because of disease. 

The heavy losses which beef producers suffered, caused many persons 
to milk their beef cows or to shift from beef to dairy breeds. The better 
prices for beef will check this tendency to expand dairying in regions that 
are better adapted to beef production. 


Disposition of Calves on New York:Farms in 1927 
The United States Department of Agriculture received reports from 
7,107 farms that had 79,353 cows and heifers 2 years old or older. Prob- 
ably less than 75,900 of these were cows. The number of calves born was 
69,150, or 91 calves per 100 cows.’ 


TABLE 3.—DISPOSITION OF CALVES IN 1927 ON 7107 FARMS IN NEW YORK. 
Data furnished by the United States Department of Agriculture 


Calves sold: 49376 

Less purchases 6519 42,857 
Slaughtered 3,026 
Killed at birth 3,123 
Died 3,082 
Heifers on hand 13,238 
Bulls on hand 2,131 
Apparent omission 1,603 

Total calves born 69,150 


6 United States Department of Agriculture Yearbook of Agriculture, 1926, p. 1089. 
7 Misner found the number of live calves born from 19,892 cows to be 92 per hundred cows. 
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Some of the calves died at birth and for some the disposition was not 
reported. If half of the remaining calves were heifers, there were available 
about 32,000 heifers, of which 13,238 were kept. About 2 out of each 
s heifers were raised. This shows how easy it is to increase the number 
of cows whenever prices are such as to encourage farmers to raise them. 


TABLE 4. ‘TUBERCULOUS ANIMALS CONDEMNED IN NEW YORK 


Date Number 
July 1909—June 1910 3,029 
July r910—June 1911 2,993 
July 1911—June 1912 4,178 
July r912—June 1913 2,801 
July 1913—June 1914 2,139 
July 1914—June 1915 I,916 
July 1915—June 1916 2,317 
July 1916—Jun : 1917 2,208 
July 1917—June 1918 1,493 
July 1918—June 1919 2,007 
July 1919—June 1920 6,842 
July 1920—June 1921 20,702 
July 1921—June 1922 10,780 
July 1922—June 1923 33,686 
July 1923—June 1924 39,149 
July 1924—June 1925 53,431 
July 1925—June 1926 63,963 
July 1926—June 1927 67,631 
July 1927—Jan. I, 1928 26,455 
Total 347,900 
Tuberculin Test in New York 


The number of animals condemned for tuberculosis is shown in Table 4. 
In the past 5 years 257,860 animals have been condemned‘in New York. 
These were not all cows. In the same period, about 2,000,000 heifer calves 
have been killed or sold for slaughter. Farmers could have raised any num- 
ber of these heifers had prices been such as to encourage them to do so. They 
raised fewer heifers than at any previous time for which records are avail- 
able. The present shortage of cattle is primarily due to prices rather than 
to the tuberculin test. Probably not over one-half of the animals con- 
demned would now be on hand had there been no testing. They would 
have disappeared in the regular process of discarding old cows and un- 
satisfactory animals. 


It is entirely possible that there are more cows than there would have 
been had there been no testing. The removal of animals when prices were 
such that farmers stopped raising heifers had some effect in relieving the 
situation, and the reduction in heifers raised was less than otherwise 
would have been the case. 


Hogs 


For three years, the prices of hogs were high. In much of this period, 
corn was cheap. Many discussions of the situation were to the effect that 
the Iowa farmer was selling corn when he should have been selling hogs. 
This opinion assumed that hogs would have brought the same prices if 
there had been more of them. Asa matter of fact, the more hogs marketed, 
the less dollars farmers receive. 


The result of increasing the supply of hogs is being tried again, for the 
tenth time since 1860. The answer is the same as it was in the other 9 
cases, figure 2. High-priced hogs bring more hogs. More hogs bring less 
money. In two years, hogs have increased from s2 to s9 million, (table 1) 
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FIGURE 2.—PURCHASING POWER OF Sa PRICE OF HEAVY HOGS AT CHICAGO, 
1860-1927 


The centers of the major cycles of low prices are from 5 to 8 years apart. If this cycle is of usual 
length, hogs may be expected to decline in purchasing power until about 1929 or 1930; and may be 
expected to be high about 1932 or 1933. 


and United States farm prices have dropped from $12.60 in July, 1926,"to 
$8.14 in December, 1927. A further increase in numbers and a further 
decline in prices is probable, to be followed by a decrease in numbers and 
an increase in prices. The next time there is a shortage of hogs, there 
will probably still be some shortage of cattle. 


Horses 


The number of mules in the United States is about stationary, but the 
number of horses has continued to decline. Most of the horses on farms 
are now very old, and the United States Department of Agriculture states 
that the number of colts born in 1927 does not indicate any tendency |to 
increase horse production. The increase in the purchasing power of horses 
has begun, figure 3. 

Eggs | 

The Department of Agriculture reports that the number of laying hens 
and pullets is about the same as a year ago. A very rapid increase} had 
been taking place but the low prices last spring checked the expansion 
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FIGURE 3—PURCHASING POWER OF THE PRICE OF HORSES IN THE UNITED 
STATES, 1880-1928 


Periods of high prices usually are about 25 years apart. Apparently the price of horses has 
begun to advance. A sharp rise may be expected. 
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Most of those who put eggs in storage last spring did well, and will be in- 
clined to buy more freely this year. It seems probable that the price of 
eggs this spring will not be as low as last year. 


Sheep 


From 1919 to 1922, the number of sheep in the United States decreased 
from 49 to 36 million, table 1, p. 820. A gradual increase in numbers 
began, and in January, 1928, the number had risen to 44,500,000. Prices 
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FIGURE 4.—PURCHASING POWER OF THE PRICE OF SHEEP IN THE UNITED STATES, 
1880-1928 
Sheep have periods of high and low prices, usually lasting about 4 or 5 years. On January I, 
1928, the purchasing power of sheep was the highest ever known, 175. It is not likely that such 
prices will continue indefinitely. 


of mutton have declined somewhat. The increase in number of sheep is 
likely to continue, and a decline in prices may occur. Those who are not 
producing sheep should consider the question thoroughly before starting 
at this time. The number of sheep increased 2,700,000 in the past year. 
If this increase had been marketed prices would have been lower. Sooner 
or later the entire net product of a year will be marketed. If those sold do 
not bring satisfactory prices many more will be marketed. 


Potatoes 


For several years potatoes were very unprofitable.: The acreage was 
curtailed and profits increased. The harvested acres and December 1 
prices have been as follows: 
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If this increase in acreage continues, another year of low prices will come 
in the first year when the weather is favorable. 
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Apples 
From 1910 to 1925, the number of apple trees in the United States 

declined 36 per cent. The decrease was largely in small orchards and in 
the poorer orchard regions. Apple production is rapidly moving to the 
main apple regions. There are still too many apple trees, but the rapid 
decrease in the number of trees is beginning to have an effect. Yields per 
acre are so variable in successive years that it is difficult to tell when the 
worst part of the depression has been passed. Trees on poor apple soils 
and in regions that are not the best for apple production probably will 
continue to be cut, and it is to be hoped that on such land no large orchards 
will again be planted. There is plenty of good apple land in favorable 
climates. Climatic conditions on the south shore of Lake Ontario are very 
favorable and much of the soil is well adapted to apples. Other soils in 
that district are not suited to apple production. The good apple orchards 
on the good apple soils are now selling at such prices that they appear to 
be a good investment. Compared with these prices the orchards on poor 
soil have no value. 

Feed 


In January, 1928, the average price of a dairy ration was 50 per cent 
above pre-war. A year ago, it was 29 per cent above. All feeds have ad- 
vanced in price, but cottonseed-meal is highest compared with pre-war 
prices. The demand for feed for hogs and for dairy cows is higher than 
last year. The cotton crop was much less than last year. A further ad- 
vance in prices is probable. 


Farm Prices in Various States 


Prices for various states are shown on page 817. The December prices 
are better than they were a year ago in dairy, cotton, and beef cattle 
states. They are lower than last year in wheat states and hog states. 

In December, prices in Indiana averaged 29 per cent above pre-war; 
in Iowa 45 per cent; South Dakota, 31 per cent; and North Dakota, 28 
per cent above pre-war. Good crops in the western edge of the corn and 
wheat belts make the situation better than the prices would indicate. 
The most striking improvement in prices is in the cotton belt. 

G. F. Warren AND F. A. PEARSON 


THE OUTLOOK FOR THE REMAINDER OF THE 1927 
LATE POTATO CROP 


For the second consecutive year since 192s, the acreage and production 
of white potatoes in the United States have shown an increase over the 
year immediately preceding.’ The estimated acreage in 1925 was 3,092,000; 
in 1926, 3,122,000 and 3,505,000 in 1927. The estimated production? was 
approximately 323 million bushels in 1925; 354 million in 1926, and 4o2 

on in 1927. Such a circumstance has usually been accompanied in 
the past by lower prices and this year is no exception. The average price 
paid New York producers of potatoes during November, 1925 was $1.984 
per bushel;? during November, 1926 was $1.413 per bushel: and during 
November, 1927, was $.954 per bushel.* An increase of approximately 
24.4 per cent in production during these three years resulted in a decrease 
of approximately 52 per cent in price per bushel received by the producer. 
United States Department of Agriculture, Yearbook 1926, p. 
2United States Department of Agriculture, Crops and iets ea: 1927. Vol. 4, No. 12, page 460. 


sFarm Economies, Vol. I, No. 35, June 1926, p. 460. 
4Farm Economics, Vol. I, No. 49, December 1927, pp. 786 and 788. 
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Discussion of the early and mid-season potato crop of 1927 1s largely 
academic since these potatoes are already disposed of. New York potato 
growers are concerned primarily with the actual production of the 19 sur- 
plus white-potato producing states of the north, and the prospective 1928 
potato production by the early producing states in the south, principally 
Florida, Texas, North and South Carolina and Virginia. 

Of the ro important late-potato-producing states, 4 report a decrease 
in production as compared with last year, and 15 an increase (Table 1). 
With the exception of Pennsylvania and Vermont, however, practically 
all of the increased production is in the west central and western states. 
There was an estimated net decrease in production of 10.7 million bushels 
in the eastern and east central states, whereas there was a net increase of 
approximately 37.1 million bushels in the west central and western states. 
The decreased production in the eastern and east central states was due to 
a decreased yield per acre (14.6 per cent) and despite an average increase 
of 12.1 per cent in acreage planted. The increased production in the west 
central and western states was due in every instance, except Nevada, to 
both an average increased acreage (18.2 per cent) and an increased yield 
per acre of approximately 14.9 per cent. 


TABLE 1. COMPARISONS OF ESTIMATED PRODUCTION OF LATE WHITE POTATOES IN 
19 COMPETING STATES, 1922-27 


(Figures in bushels, 000 omitted) 


Average Final Final Increase or 
State annual crop estimate estimate decrease com- 
1922-1926* 1926* 1927* pared with 
1926 crop 
EASTERN STATES 
Maine 34,572 36,830 32,092 — 4,738 
Vermont 3,295 3,100 3,255 “tee iy) 
New York 34,273 29,016 28,620 — 396 
Pennsylvania 25,076 22,176 26,400 + 4,224 
97,216 91,122 90,367 Pilon 
EAST CENTRAL STATES 7 
Michigan 32,346 29,880 23,120 — 6,760 
Wisconsin 209,803 27,140 23,920 — 3,220 
62,149 57,020 47,040 — 9,980 
WEST CENTRAL STATES : 
Minnesota 37,178 29,800 33,128 + 3,328 
North Dakota 11,654 7,520 I1,526 + 4,006 
South Dakota 5,866 3,300 7,590 + 4,290 
Nebraska 7,986 5,329 8,904 + 3,575 
62,684 45,949 61,148 15,199 
WESTERN STATES s be 
Colorado 14,142 11,760 16,046 + 4,286 
Wyoming 1,670 1,456 2,414 + 958 
Montana 3,876 2,975 5,400 + 2,425 
Idaho 13,720 16,1908 24,380 + 8,182 
Utah 2,722 2,465 2,970 + 505 
Nevada 729 700 780 \oeeo 
California 7,778 6,923 7,956 + 1,033 
Oregon 4,365 4,500 6,240 + 1,740 © 
Washington 8,907 10,720 13,430 + 2,710 
57,909 57,697 79,616 +21,919 
TOTAL 19 STATES 279,958 251,788 278,171 +26,383 
TOTAL UNITED STATES 393,776 354,328 402,149 +47,821 
Per cent of ; 
5 year average 100.0 89.98 102.13 —_ 
Per capita 
production** 3.49 3.01 3.37 —_— 


*United States Department of Agriculture, Yearbooks 1924, p. 706; 1926, p. 934, and Crops and Mar- 
kets, December 1927, Vol. 4, No. 12, page 460. ; 

**Assuming that an ‘average population of 112,682,000 consumed the crops grown in 1922-26, inclusive; 
@ population of 117,569,000 as of Jan. 1, 1927; and 119,198,000 as of Jan. 1, 1928. 
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Carload Movements of Potatoes 


During the years 1922-1926, New York State produced an average 
of approximately 34.2 million bushels of potatoes, only 28.8 per cent of 
which was marketed in carload lots. Approximately 39.5 per cent of the 
production of the x9 states moved in carload lots during the same period. 
Based on the average percentage of total production shipped annually in 
carload lots, an estimate has been made (table 2, column 6) of the prob- 
able carload’shipments from the 1927 crop of each of the important states. 
Through the courtesy of the Tabb Potato Service, there has also been in- 
cluded in this table (column 7) an estimate, based on data supplied by a 
large number of potato dealers located in these states, of the probable num- 
ber of carloads which will be shipped from the 1927 crop. It will be noted 
that the totals of these two estimates are within 1,107 carloads of being 
identical, Ifjthese estimates are reasonably accurate, there were from 
85,000 to 86,500 carloads still to be shipped after January 1, 1928. The 
shipments after that date last year were 79,804 carloads. 

From the‘data available, it appears that although there are apparently 
26,383,000 more bushels of potatoes available, there had been shipped only 
go2 carloads, or 541,200 bushels more than last year. It is likely that at 
least 6,000 or 6,500 carloads, or approximately 3-3 million bushels more will 
be offered in carloads lots this year than last year. It is also likely that 
these estimates may be too conservative, since the increased 1927 pro- 
duction was almost entirely in the sparsely settled states, so that a relatively 
large proportion of the increased crop will be available for shipment if the 
price warrants it. It is probable that the price per bushel in the west will 
be depressed more than in the east since the great surplus is in the west. 

The Federal report on holdings of potatoes by growers and dealers as of 
January 1, 1928, probably will not be published until about the middle of 
February. It should be of interest to growers and dealers who have pota- 
toes in storage.J wu bees 


Competition’of Other Fruits and Vegetables with Potatoes 


The United States Department of Agriculture reported receipts of 
203,561 carloads of 77 kinds of fruits and vegetables at New York City 
in 1925." It is likely that all of these fruits and vegetables compete with 
or displace potatoes to some degree. 

Probably the most important competitor of the late white potato crop 
is the sweet potato crop. The 1927 sweet potato crop is one of the largest 
on record, and is estimated to be 13.5 per cent or 11,22 5,000 bushels larger 
than in 1926. If carlot shipments of ‘sweet potatoes continue to increase 
in the same ratio to production as during the past three seasons, approxi- 
mately 30,000 carloads of sweet potatoes will come to the market this year 
compared with 25,738 carloads in 1926.® 

The Canadian white potato crop for 1927 is estimated at 79,878,000 

‘bushels compared with 81,136,000 in 1926.’ Canada shipped 6,205 car- 
loads of its 1926 crop into the United States and was also a heavy shipper 
to Cuba and the West Indies. Up to January 1, 1928, Canada had shipped 
only 642 carloads into the United States compared with 1,926 carloads to 
the same date last year. Effective December 1,1927, Cuba is reported to 


5United States Department of Agriculture, Market News Service, Receipts of Fruits and Vegetables 
in New York City, January 28, 1926. 


6United States Department of Agriculture, Crops & Markets, Vol. 4, No. 12, pages 454-477. 
7Courtesy of Tabb Potato Service, Chicago, Ill. Bulletin 81, Dec. 22, 1927. 
8United States Department of Agriculture, Weekly Summary of Carlot Shipments, January 3, 1928. 
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TABLE 2. CARLOAD SHIPMENTS OF LATE WHITE POTATOES FROM 19 COMPETING 
STATES, 1922-1926, AND ESTIMATED SHIPMENTS FROM THE 1027 CROP 


(One carload is assumed to equal 600 bushels or 36,000 pounds) 


Average Carloads Carloads ‘ Potato dealer’s 
annual carlot Carloads shipped shipped Estimate of estimate of 
State shipments shipped this season last season total car- total carloads 
1922-1926* 1926-27* to Dec. 31, to Jan.1, loadsto * to be shipped 
1927* 1927* be shipped from 1927 
from 1927 cropt 
crop** 
EASTERN STATES , 
Maine 36,750 42,607 18,276 19,485 34,114 35,000 
Vermont 183 247 108 168 180 200 
New York 16,444 12,573 8,540 8,778 13,733 12,000 
Pennsylvania 4,488 2,628 2,115 1,438 4,726 3,500 
57,865 58,055 29,039 29,869 52,753 50,700 
EAST CENTRAL STATES 
Michigan 17,698 16,455 2,539 8,618 12,650 8,500 
Wisconsin 17,811 18,156 6,416 7,988 14,296 15,000 
35,509 34,611 8,955 16,606 26,946 23,500 
WEST CENTRAL STATES 2 
Minnesota 28,502 25,048 19,531 13,083 25,398 32,000 
N. Dakota 6,885 4,816 5,022 31143 6,810 6,600 
S. Dakota 1,908 518 2,153 4065 2,586 2,500 
Nebraska 4,177 3,228 3,353 2,204 4,057 4,750 
; 41,562 33,610 30,059 18,895 39,451 45,850 
WESTERN STATES 
Colorado 14,269 14,200 10,148 9,159 16,190 17,000 
Wyoming 827 763 I,314 681 1,195 1,600 
Montana 997 886 332 422 1,389 1,300 
Idaho 15,874 17,329 9,633 10,370 28,208 23,000 
Utah 1,204 1,078 664 1,038 1,314 1,000 
Nevada 679 780 396 408 720 900 
California 6,663 R535 5,970 6,202 6,816 7,500 
Oregon 1,695 2,597 901 1,489 2,423 3,000 
Washington 7,326 9,736 4,465 5,745 II,046 12,000 
49,534 54,502 33,823 35,604 69,307 67,300 
TOTAL 19 STATES 184,470 180,778 101,876 100,074 188,457 187,350 
TOTAL UNITED STATES 241,490 236,762 169,308 156,541 --- eo 


*United States Department of Agriculture Yearbook, 1926, p. 939; & Weekly Summary of Carlot 
Shipments, January 3, 1928. 


**Estimate by writer based on average percentage of production shipped in carload lots by each state 
during five-year period 1922-1926, inclusive, 


+Courtesy of Tabb Potato Service, Chicago, Ill. December 1927. 


have increased the tariff on white potatoes to $.583 per bushel. Potatoes 
from the United States are accorded a preferential rate 20 per cent less 
than this figure, making the tariff on United States potatoes approximately 
$.446 per bushel.® This increased tariff may divert Canadian potatoes to the 
United States which would otherwise have gone to Cuba, but the Cuban 
market should be somewhat better for potatoes from the United States. 

Reports from Florida indicate an increase of approximately 7 per cent 
in early potato acreage as compared with 1927. The Federal report on 
plantings and intentions to plant in the ten important early potato states 
is usually available around February 15. 

The 1927 crops of onions, Danish cabbage, and grain used for human 
consumption are larger than those of 1926. Estimates of commercial 
acreages of early cabbage and spinach for 1928 indicate increases over 1927. 

The rice, dry bean, and apple crops of 1927 are smaller than the 1926 
crops. A decrease of 31.2 per cent in early lettuce acreage is indicated 
for 1928. 

M. P. Rasmussen 


United States Department of Agriculture, Weekly Market Review of Fruits and Vegetables, Nov- 
ember 8, 1927. 
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CROP YIELDS PER ACRE 


Crop yields per acre in the United States, New York State, and all 
states east of the Mississippi river, from 1866 to 1927, are given in table 1. 

The crop yields are expressed as weighted index numbers of yields of 
the 8 major food and feed crops, corn, oats, wheat, rye, barley, buckwheat, 
potatoes and hay. 

Crop yields per acre for the entire United States are confusing because 
of the addition of arid land and because of the boll weevil. 

As weather is a very important factor influencing crop yields, the in- 
dex numbers were grouped in 1o-year periods in order to present more 
clearly the trend in yields. From 1880 to 1890, there was a striking de- 


INDEX 
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FIGURE 4.—CROP YIELDS PER ACRE EAST OF THE MISSISSIPPI RIVER, 1866-1927 
Yields declined during the agricultural depression of the eighties and rose rapidly thereafter. 


Apparently the rapid increase has been stopped. 
cline in yields per acre. This was followed by a rapid increase in yields 
up to 1920. Since that time, the increase seems to have been checked. 
For the entire country, yields in 1921-27 averaged about 2 per cent more 
than in 1916-20. Since considerable low-yielding land has been thrown 


TABLE 1.—CROP YIELDS PER ACRE 


1866 = 100 
Corn, wheat, oats, barley, rye, buckwheat, potatoes and hay 
United States State 
States east of New United States United east of New 
Year Miss- York Year States east of New Year States Miss- York 
issippi Miss- York issippi 
River issippi River 
River 
1866 100 100 100 1887 or 89 90 1908 112 113 101 
1867 100 99 95 1888 10r 107 Or 1909 ITS II5 96 
1868 104 102 7 1889 108 102 97 I9IO0 113 I2I Tr2 
18690 108 102 113 1890 89 88 02 IQII 97 IIo or 
1870 109 109 100 1891 112 107 04 1912 126 120 104 
1871 r09 107 107 1892 99 96 92 1913 108 110 96 
1872 112 III 103. 1803 97 96 95 1914 118 114 107 
1873 ror 93 89 1804 93 102 90 1915 132 T27 113 
1874 04 95 104 18905 105 98 80 1916 IIo 114 I17 
1875 109 106 Onna 1806 109 104 82 1017 116 124 115 
1876 100 99 92 1807 107 107 107 1918 II5 12I 109 
1877 112 110 102 18098 116 II7 108 1919 116 122 IIs 
1878 IIs 112 108 1899 108 103 oI 1920 125 122 112 
1879 116 118 98 1900 105 Ior 19 1921 112 108 94 
1880 110 Ir 03 I90I 96 O7 97 1922 119 119 II4 
1881 86 8 89 1902 119 116 108 1923 119 119 112 
1882 104 104 94 1903. * III 105 102 1924 120 117 I19 
1883 100 100 93 1904 114 III 105 1925 IIs 121 114 
1884 107 99 93 1905 123 121 106 1926 116 123 110 
1885 99 94 88 1906 123 120 107 1927 124 118 I2r 
1886 96 fo} 90 1007 109 113 100 
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out of use, the increase on the good land is less than this amount. The 
yields in states east of the Mississippi river seem to verify this conclusion. 
The crop yields for New York', as reported by the census, are shown 


in table 3. 
: TABLE 2.—CROP YIELDS PER ACRE 


1866 = 100 

United States east of New 
Period States Mississippi River York 
1866-1875 T05 102 99 
1876-1885 105 104 95 
1886-1805 99 98 or 
1896-1905 IIt 108 99 
1906-1915 II5 116 103 
1916-1920 116 121 II4 
IQ2I-109027 118 118 112 


TABLE 3.—CENSUS REPORTS OF CROP YIELDS PER ACRE IN NEW YORK 


Crop 1879 1889 18900 1909 I9IO 1924 
Corn, bushels 33.0 30.6 30.4 35.4 44.0 36.5 
eat ” PS 37 18.0 18.7 23.0 19.7 18.6 

ats, Ay 29.8 27.4 30.7 26.7 23.0 Reed 

Barley, ” 21.8 23.5 26.4 24.0 19.6 30.1 

Rye, sd 10.8 12.9 I3.7 I5.4 be Hy Der 

Buckwheat, bushels 15.3 16.7 13.2 19.9 17.9 19.7 

Dry edible beans, bushels 10.5 14.5 5.3 

Hay, tons 2 3 be 1.08 1.08 1.26 I.14 

Potatoes, bushels 08.8 68.9 96.2 123.2 104.6 135.9 

Tobacco, pounds 1,313 1,080 1,234 1,301 1,284 1,136 

Hops, pounds 553.6 547.1 620.5 MONT 706.9 

Teasels, thousands I10.1 206.9 

Strawberries, quarts 1,804 2,409 1,761 

Raspberries & loganberries, quarts 1,420 1,334 I,1I5 

Blackberries & dewberries, quarts 1,537 1,286 910 

Cranberries, quarts 3,080 1,182 574 

Currants, quarts 1,767 1,557 1,244 


G. F. WarREN AND F. A. PEARSON 


COST OF DISTRIBUTING FOOD 


Beef 


In 1917, beef sold at retail for an average of 23.11 cents per pound. 
Farmers received 8.14 cents per pound for beef cattle. There was a differ- 
ence of 14.97 cents between the farmer and the consumer. In 1921, beef 
retailed at 25.59 cents per pound, but farmers received only 5.53 cents. 
Retail prices rose but farm prices declined, tables 1 and 2. 

The comparison can be better made on a basis of live weight, since the 
farmer ‘sells on this basis. The retail receipts from a 1,000-pound live 
animal are shown in table 3. In 1917, this amounted to $143.70. In 
1921, it amounted to $159.20. In 1917, it cost $62.30 to distribute the 
beef, and in 1921 it cost $103.90, so that farmers received $81.40 in the 
first case and $55.30 in the second, tables 1 and 3 and figure 2. Some 
persons believe that the lower farm price in 1921 was due to over-produc- 
tion, but retail prices were higher than in 1917. 


IQ17 Ig21 
Retail value of Retail value of 
rooo-pound steer $143.70 r1ooo-pound steer $159.20 


Distributing costs 62.30 | Distributing costs 103.90 


Farm price $ 81.40 Farm price $ 55.30 | 


1 Warren, G, F. Crop Yields and Prices and Our Future Food Supply. Cornell University Agricultural 
Experiment Station Bulletin, No. 341, pp. 189 and 193. February, 1914. 


831 


The spread between the retail price and the farm price is shown in 
table 4. Since the war, it has cost about $100, or twice as much as before 
the war, to get the products from a 1,000-pound live steer from the farmer 
to the consumer. Index numbers of the cost of distributing beef are shown 
in table 5s. 

The cost of distribution is double pre-war, and has been surprisingly 
uniform for the last 8 years. It has very little relationship to the price of 
beef. It is primarily determined by freight rates, city wages and the like. 
There has been some increase in efficiency so that distribution costs have 
not risen as much as wages. 


In December, 1927, beef was retailing at 29.1 cents per pound. It 
would have to retail at 34 cents in order to have the farmers receive their 
usual share of the retail price. 


TABLE 1.—AVERAGE PRICE PAID TO FARMERS IN THE UNITED STATES PER 1000 POUNDS 
FOR BEEF CATTLE AS REPORTED BY THE UNITED STATES 
DEPARTMENT OF AGRICULTURE 


Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Year 


$ $ $ $ $ $ $ $ $ $ $ $ $ 
I9I0-I4 50.40 51.10 52.90 55.00 55.00 54.40 53.30 53.60 53.50 53.20 52.10 52.20 53.10 


1910 47.10 46.40 48.70 53.10 52.30 52.00 48.40 46.40 46.50 46.40 44.80 44.50 48.10 
IQII 45.80 45.70 46.60 46.70 45.90 44.30 42.80 43.00 44.30 43.20 43.60 43.70 44.70 
1912 44.60 46.10 47.50 51.50 53.60 52.30 51.70 53.70 53.50 53.60 52.20 53.30 51.10 
1913 54.00 55.50 58.80 60.80 60,10 60.20 59.80 59.10 59.20 60.50 59.90 59.60 59.00 
1914 60.40 61.60 62.80 62.90 63.30 63.20 63.80 64.70 63.80 62.30 60.20 60.10 62.40 
I9OIS 59.90 59.30 59.20 59.60 61.30 62.00 60.70 61.80 60.60 60.40 58.50 57.50 60.10 
1916 58.50 59.90 63.70 66.60 67.30 69.10 67.80 65.10 65.50 63.70 64.40 65.60 64.80 
IO17 68.60 73.60 79.10 85.70 87.00 86.50 83.00 81.70 84.00 83.50 82.10 82.40 81.40 
1918 83.30 85.50 88.50 97.30 103.80 104.00 100.70 97.10 96.30 93.30 91.40 92.80 94.50 
1919 96.50 100.20 103.40 108.10 108.40 102.00 99.60 98.20 90.20 86.50 86.50 86.30 97.20 
1920 89.90 89.80 90.80 92.00 89.70 93.20 89.30 85.60 82.90 77.70 71.50 63.60 84.70 
1921 63.20 60.20 63.60 60.80 59.80 56.50 54.00 53.90 49.80 48.10 46.900 46.20 55.30 
1922 47.50 50.70 54.60 55.30 57.00 58.40 57.60 55.10 54.40 54.80 52.90 52.80 54.30 
1923 55.10 55.50 506.20 57.80 57.70 58.20 57.20 56.00 57.00 54.80 52.30 52.60 55.90 
1924 53.80 54.70 56.30 58.20 50.40 57.90 56.50 56.70 55.30 55.20 54.30 53.50 56.00 
1925 56.30 56.00 61.80 65.50 64.80 64.60 65.50 65.80 62.70 63.10 61.40 61.80 62.50 
1926 63.10 64.20 66.50 66,60 65.70 65.60 64.60 62.90 64.80 64.30 63.20 64.20 64.60 
1927 64.50 66.00 68.20 71.30 71.70 70.80 71.30 72.10 74.20 75.50 80.00 83.20 72.40 


TABLE 2.—RETAIL VALUE OF BEEF IN CENTS PER POUND IN THE UNITED STATES* 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct Nov. Dec. Year 


I9T0-14 15.68 15.74 15.03 16.24 16.53 16.70 16.82 17.02 16.75 16.61 16.42 16.34 16.41 


I9I0 74:28, 14.27 14.35 14.42 14.52 14.50 14.60 14.64 14.27 14.35 14.23 14.22 14.38 
III 14.38 14.38 14.47 14.50 14.62 14.70 14.70 14.74 14.39 14.47 14.35 14.32 14.50 
1912 14,00) 14.77 14.06 15.68 16.72 17.02 17.15 17.32 17.06 16.84 16.53 10.47. 16.35 
19013 Movo2e 0102) .17.55 68.18) 8.18 18.35), 1857, 8.50. 18.57, 18.43. 18.31 | 18:22 | 18.08 
I9T4 18.24 18.36 18.34 18.41 18.61 18.83 19.06 19.80 19.47 18.08 18.68 18.49 18.76 
I9I5 18.24 18.0% 17.80 17.07 18.36 18.57 18.81 18.74 18.65 18.44 18.17 17,93 18.32 
T9116 18.18 ; 18.23 18.70 19.20 19.78 20.50 20.28 20.05 20,03 19.56 19.27 19.22 19.42 
' 1017 1O-720120,79. 25.04 23.20) 23.70, 24:19 24.16 24107 24.08  24.32° 23.47 | 23.7% 23.11 
1918 24.42 25.02 25.49 27.78 30.42 32.14 31.80 31.10 31.27 30.73 30.35 30.20 209.24 
1919 30.05 30.91 31.40 32.44 32.87 31.46 31.22 30.10 28.84 28.06 27.64 27.58 30.30 
1920 28.72 28.75 28.84 30.44 30.38 31.82 33.00 31.97 31.67 30.47 29.66 27.18 30.12 
1921 27:70" 20:00) 26.55 20.77' 20.560 26.12 25.67 25.68 25.08 24.27 23.27 23.15 25.59 
1922 23.05 22.05 23.39 23.06. 24.22 24.58 24.89 24.67 24.52 24.40 23.87 23.63 24.00 
' 1923 23.85 23.76 23.85 24.00. 24.45 25.10 25.64 25.61 25.80 25.33 24.70 24.61 24.75 
1924 24.06 24.74 24.88 25.20 25.71 25.68 25.53 25.57 25.39 25.05 24.68 24.41° 25.15 
1925 24.76 24.64 25.30 25.90 26.21 26.16 26.86 26.67 26.45 26.30 25.92 25.05 25.04 
» 1926 26.40 20.25 26.38 26.62 26.83 27.05 27.05 26.85 27.03 26.94 26.70, 26.70 26.74 
1027 26.76 26.78 26.87 27.39 27.05 27.66 28.22 28.28 28.39 28.50 28.61 209.10 27.85 


*Retail prices are those reported by the Bureau of Labor Statistics. The weights are as follows: sirloin 
steak, 32; round steak, 32; rib roast, 31; chuck, 31; and plate beef, 60. The Bureau of Labor Statistics 
gives plate beef a weight of 23. Every edible part of a ‘medium common” steer slaughtered by C. D. 
Scutt, of the Animal Husbandry Department of Cornell University, was sold at retail. The inferior parts 
weighed 1.6 times the weight of the plate, and sold for exactly the same average price as the plate. For 
this reason, the plate beef is given a weight of 60 instead of 23. Weighted in this Way and with the prices 
received for the products listed, the average value was 23.0 cents per pound. The actual sale price of 
the steer was 23.5 cents. 
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A portion of costs of distribution is represented by buildings, equip- 
ment, etc., charges for which have not risen as rapidly as wages. 
There seems to be no tendency for distributing charges to decline. 


Cost of Distributing Other Farm Products 

Similar calculations were made for the distribution of other farm 
products. 

For the 5 years before the war the retail prices of pork averaged 18 
cents per pound. In 1927, they averaged 33 cents. 

From 1910-14, farmers received $7.25 and in 1927 they received $9.68. 
The corresponding values of the pork from 100 pounds of live hogs were 

i 


1910 1915 1920 1925 
FIGURE 1.—COST OF DISTRIBUTING BEFF AND EARNINGS OF NEW YORK 
FACTORY WORKERS 
Costs of food distribution follow wages, but because of some increase in efficiency have 
risen less rapidly than wages 
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FIGURE 2—RETAIL PRICE, COST OF DISTRIBUTION AND FARM PRICES OF 
1000 POUNDS OF BEEF CATTLE 
Costs of distribution have been absorbing an increasing proportion of the amount that the 
consumer pays for beef 
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TABLE 5—INDEX NUMBERS OF. THE pe DISTRIBUTING BEEF IN THE UNITED 
IQIO-14 = 100 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Year 


I9IO 890 oI 88 80 79 78 83 85 83 86 87 89 84 
III 93 93 94 95 94 95 95 Or 890 93 91 92 93 
IoQI2 99 98 9> 500) 05 108 (207 “103. 104” TOR wites 99 103 
1913 107 106 109 II4 IIr 109 109 108 Itt 108 108 109 109 
1014 crs! IX". 11 II2 110, 109 <xXO7- I¥2 13. PIE WES 
I9I5 if 33 11 «33 4%&FII 108 180 105. . 200) 108 | Woo Too rte 
1916 I16 Im4 II4 IIs 117 118 II4 II4 117 116 II1r 109 II4 
IQI7 II5 119 120 129 128 129 131 130 130 134 128 132 127 
1918 146 150 152 164 179 1904 180 184 104 195 195 192 178 
IQIO 204, "oFO7 199 204 201 1890 184 170 176 176) Le 7e 172 186 
1920 188 190 192 212 208 212 226 217 225 223 226 214 209 
I92r 232 218 220 230 221 214 206 202 209 205 196 198 212 
1922 204 1907 197 200 196 IOI 189 188 193 194 I0O1 I9I 194 
1923 198 1907 109 200 107 198 #199 198 204. 205 203) 9204 suag00 
1924 ats (are, 21% 9f4.. 2to = 206° ‘299; 206. 207 201 198 109) ) 1205 
1925 207 206 207 208 205 198 198 IOI 201 202 200 202 202 
1926 215 2i2, Bit 215 202-207 )> 202 199 204 206 206 206 208 
1927 216 215 204 -— 235 210 204 203 1908 202 203 196 1908 206 


$14.16 and $25.32. The differences, or cost of distribution, were $6.91 
and $15.64. The cost of distribution increased 126 per cent. 

For the five years" before the war, milk retailed at 9 cents per quart in 
New York City, and farmers received 3.4 cents for it, or distribution costs 
were 5.6 cents. For December 1927, the retail price was 16 cents. Farmers 
received 6.6 cents. Distribution cost 9.4 cents, or 92 per cent above the 
pre-war amount. 

No United States farm prices of butter comparable with the United 
States retail prices, are available. Dr. G. A. Pond’of the University of 
Minnesota, furnished prices paid to farmers for butter fat at a typical 
creamery in Minnesota. Comparing these prices with the United States 
retail price of creamery extra butter, showed a spread of 8 cents during the 
5 years 1910-14, and 11.7 cents in 1927, or an increase of 46 per cent. 
This figure may be too low because of closer weighing at retail now.! 

For 5 years before the war farmers received 11.5 cents per pound for 
chickens. Live hens retailed at 20.5, a difference of 9 cents. In 1927, 
farmers received 20.3 cents and retail prices averaged 36.9, a difference of 
16.6 cents. The spread between farm and retail prices increased from 9 to 
16.6 cents, or 84 per cent. 

Comparable farm and retail prices of eggs are not available for the 
United States. New York farm prices and New York City retail prices of 
strictly fresh nearby eggs appear to be comparable for the 9 months, April 
to December. These indicate that the cost of distribution is 83 per cent 
above pre-war. 

A comparison of the price of wheat with the retail prices of flour and 
wheat middlings indicate that the spread between the farmers prices of a 
bushel of wheat and the retail prices of its products has increased 84 per 
cent. If sold as bread the increased spread is 64 per cent. 

Farm and retail prices of potatoes for the United States are comparable 
except for July and August. Omitting these two months, the average 
farm prices before the war were 1.12 cents per pound. Retail prices aver- 
aged 1.89, a difference of 0.77 cents. In 1927, farm prices averaged 2.1 
cents per pound and cibicas prices, 3.8 cents, a difference of 1. 7, OF an in- 
crease of 121 per cent. 


‘ 


1 In the earlier period a larger percentage of the butter was weighed out of tubs by the retailer, Hsti- 
mates by 3 retailers indicate an average of loss of 2.3 pounds per tub, or 4 per cent. At the present time 
losses are less because much of the butter is sold in cartons. The spread at the earlier date is therefore 
probably less than 8 cents. If it were as low as 7 cents, the present index of the cost of dstribution would 
be 167 instead of 146. 
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Retail prices are available for leg of lamb only. If the total retail value 
varies in the same way as leg of lamb, the cost of distribution in 1927 
would be 129 per cent above pre-war." 

Index numbers of the cost of distribution are shown in table 6. The 
weighted average cost of distribution of 9 products is 91 per cent above 
pre-war. Costs of distribution have risen in the past three years. Ap- 
parently, if farmers are to receive higher prices, it must be brought about 
by creating a scarcity, so that retail prices will rise high enough to pay 
distribution costs that are twice as high as before the war, and yet leave 
the farmer a sustaining price. 

If farmers received nothing for the products listed in table 6, retail 
prices would be practically at the pre-war level, because the increases in 
the distributing charges for 1927 almost equal the amount paid to farmers 
before the war. 

A comparison of farm and retail prices and costs of distribution is also 
shown in figure 3. When prices were rising, costs of distribution rose less 
rapidly than retail prices. Farmers received the benefit of the difference. 
When prices fell, costs of distribution remained high. Farmers lost the 
difference. If farmers received their pre-war share of the retail price, the 
agricultural depression would be over. 


TABLE 6.—INDEX NUMBERS OF THE COST OF DISTRIBUTION OF FARM PRODUCTS 
1910-14 = 100 


Wheat Wheat Corn Pota- Weighted 


Year Beef Port Milk? Butter? Hens‘ Eggs’ flour’ bread? meal’ toes? average! 
1910 84 86 96 98 91 103 97 97 104° 92 
IQII 93 99 98 103 97 93 97 97 121 08 
I9QI2 103, 100 100 III 100 86 104 Ior 113 102 
1913 109 107 102 94 106 113 106 97 103 (obs 104 
I9I4 III 110 100 05 107 107 1or 109 103 a7 105 
IOI5 110 112 98 94 99 97 112 Im4 109 82 105 
1916 II4 115 96 OI 114 99 117 II9 Tir 123 I10 
IQI7 127 136 Leni OI 132 112 169 134 178 169 129 
1918 178 181 134 120 188 126 150 I45 223 140 159 
I9I9 186 214 152 144 192 149 170 148 196 175 174 
1920 209 237 163 180 213 170 210 177 214 204 202 
1921 212 223 175 160 209 157 195 175 189 152 190 
1922 194 201 179 143 188 149 175 I55 I55 160 175 
1923 200 205 17I 156 179 160 165 158 45 164 177 
1924 205 203 168 163 179 167 158 I55 167 173 180 
1925 202 213 170 159 181 172 174 153 107 206 185 
1926 208 222 I7I 159 188 175 185 158 200 248 192 
1927 206 226 171 146 184 183 184 164 206 * 221 IOI 


1The Bureau of Labor quotes pork chops, bacon, ham and lard at retail prices. A ‘'good-to-choice 
medium” butcher hog was killed by C. D. Scutt, of the Animal Husbandry Department of Cornell Uni- 
versity, and all the edible parts sold at retail. The weights used by the Bureau of Labor Statistics are: 
pork chops, 36; bacon, 17; ham, 22; and lard, 34. Using these weights and the prices received, the retail 
price averaged 30.52 cents. The'parts that are not quoted include some of the poorer cuts; so that the 
actual price received was 27.14 cents, or 89 per cent of the price for the quoted parts. The average prices 
per pound of pork are, therefore, 89 per cent of the Bureau of Labor weighted average. Pork represents 
96.6 per cent of the total value of the hog. The price per pound is, therefore, divided by 0.966 Clemen, 
R. A. By-Products of the Packing Industry, p. 9, 1927. | ’ 

2 Based on the New York City retail prices and on prices paid to farmers, Farm Economics, pp. 665. 

3 Based on prices paid for butter fat in Southern Minnesota as furnished by G. A. Pond of the Min- 
nesota Agricultural Experiment Station, and on the United States retail prices of creamery extra butter. 
An overrun of 23.1 per cent was used. Black, J. D. and Guthrie, E. 8. Economic Aspects of Creamery 
Organization. Minnesota psy uleee) Exporrmont Station, Technical Bulletin 26, p. 7, 1924. 

4 Based on United States retail prices of live hens and the United States farm price of chickens. 

5 Compareble prices for the United States are not available, hence New York farm prices of eggs and 
New York City retail prices of strictly fresh nearby eggs were used. January and February omitted. 

6 Wheat is assumed to produce 70 pounds of flour and 30 pounds of by-products per 100 pounds. United 
States retail price of flour and New York price of standard middlings were used, Farm Economics, p. 805. 

7 It is assumed that 100 pounds of wheat produces 30 pounds of by-products and 70 pounds of flour which 
will make 94 pounds of bread. , : 

8 Based on United States retail price of corn-meal and United States farm price of corn. 

® Based on United States retail price of potatoes and United States farm price. 

10 Weighted as follows: beef, 21; pork, 18; milk, 10; butter, 11; hens, 4; eggs, 9; wheat flour, 5; wheat 
bread, 13; corn-meal, 5; and potatoes, 4. p 


11 Based on dressed weights and comparative prices furnished by C. D. Scutt of the Department of 
Animal Husbandry of Cornell University. 


130 


1008 


1910 1915 1920 1925 


FIGURE 3.—INDEX NUMBERS OF THE UNITED STATES FARM PRICE OF 
FOODS, COST OF DISTRIBUTION AND THE UNITED STATES RETAIL PRICE 


From 1916 to 1920, costs of distribution were low and farm prices were relatively high. Since 
1920, costs of distribution have been high and farm prices have been low 


The failure of distributing charges to decline is the primary cause of 
the agricultural depression. A depression always occurs with falling 
prices, because farm prices must fall disproportionally to retail prices, and 
because agriculture cannot quickly reduce production and force consumers 
to pay the extra costs. 


The Ratio of Farm Prices to Retail Prices 


For the five years before the war, farmers received from 38 to 78 per 
cent of the retail price for the various products listed in table 7. In 1917, 
prices had risen strikingly, but distribution charges had not risen pro- 
portionately. Farmers received more than their pre-war share of the con- 
sumer’s dollar. In 1927, prices had fallen, but distributing charges re- 
mained high, and the farmers received less than their pre-war share of 
the consumer’s dollar. The average percentage received by farmers in 1927 
was 45. 

TABLE 7.—PERCENTAGE OF RETAIL PRICES RECEIVED BY FARMERS 


EE a io ie 
Beef 52 57 aA 
Pork 51 59 38 
Milk 38 48 37 
Butter 78 85 79 
Hens 56 58 55 
Eggs 70 76 64 
Wheat flour 52 59 44 
Wheat bread 23* 36 21 
Corn-meal 39 43 27 
Potatoes 60 74 58 
Weighted average 51 59 45 


*1Q13-14. 


G. F. WARREN and F. A. PEARSON 


THE FARM HORSE SITUATION 


In the Spring of 1927, a questionnaire was sent to 6000 Farm Bureau 
Committemen in New York State, asking for data concerning their horses. 
Fifty per cent of these committeemen returned usable figures. This article 
gives a portion of the data obtained from this study. A more complete 
report is being published in bulletin form. : 
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Out of a total of 9696 horses, there were only 42 colts under one year old; 
46 yearlings; 85 two-year-olds and 94 three-year-olds. The number in each 
age group increased up to 12 years, in which age group there were 891 horses, 
or 9.2 per cent of all the horses on these farms. The average age of all 
horses was between 12 and 13 years. 

Seventy-five per cent of the horses were purchased and 25 per cent were 
raised on farms where they now are. 

The relation of age to the value of purchased and raised mares and 
geldings is shown in table 2. Raised animals are worth more than pur- 
chased animals. The average value of purchased mares in 1927 was $115, 
and the average value of purchased geldings was $109, and of raised geld- 
ings $121. These small differences may be due to the fact that a sentimen- 
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FIGURE 1. RELATION OF AGE TO THE FIGURE 2. PRESENT WEIGHT OF 
VALUE OF MARES AND GELDINGS. MARES AND GELDINGS NOW ON 
Two, three and four-year-old mares are worth FARMS, PURCHASED FROM i901 to 1926. 


more than geldings of the same age. There- There has been a decided increase in the aver- 
after, there is little difference in their value. age weight of purchased animals. 


TABLE 1. AGES OF 9696 HORSES ON 2961 NEW YORK FARMS—1927 


Age in 1927 Number in Percentage Cumulative percentage 
Years group in group distribution 
Under 1 42 0.4 0.4 

I 46 0.5 0.9 
2 85 0.9 1.8 
3 94 I.0 2.8 
4 I3I I.4 Bee 
5 210 2.2 6.4 
6 334 3.4 9.8 
“if 485 5.0 14.8 
8 : 658 6.8 21.6 
9 680 7.0 28.6 
10 785 8.1 36.7 
It 611 6.3 43.0 
12 801 9.2 §2.2 
13 582 6.0 58.2” 
14 676 7.0 65.2 
I5 591 6.1 Yisiee | 
16 595 6.1 Tee 
17 440 4.5 83.9, 
18 434 4.5 86.4 
19 243 2.5 88.9 
20 395 4.1 93.0 
2r 178 1.8 94.8 
22 163 Ley A 96.5 
23 95. I.0 07.5 
24 93 1.0 98.5 
25 §2 0.5 99.0 
26 51 0.5 99.5 
27 24 0.2 99.7 
28 18 0.2 99.9 
29 5 0.05 99.95 
30 4 0.04 99.99 
31 I 0.01 100.00 
32 2 0.02 100.00 
33 I 0.01 I00.00 
34 I 0.01 100.00 
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TABLE 2. RELATION OF AGE TO VALUE OF PURCHASED AND RAISED ANIMALS 


Age in 1927, Purchased Raised 
Years Mares Geldings Mares Geldings 
Under 1 $ 61 $ 45* 
I $100* $117* 77 90* 
2 99* 83* II5 103 
3 182* 94* 142 146 
4 203 159 171 107 
5 178 175 IQI 176 
6 182 176 182 L7E 
ri 180 174 173 162 
8 164 167 160 bird 
¢ 155 153 169 149 
10 I40 139 148 152 
II 129 125 132 143 
12 118 122 143 133 
13 105 105 107 125 
14 100 98 102 108 
15 93 or 94 101 
16 83 85 OL 86 
17 73 75 91 85 
18 72 69 14 14 
19 56 65 86 710 
20 51 50 49 57 
21 57 54 61 48 
22 47 46 44* 47 
23 38 42 30* 37* 
24 40 4I 24* 209* 
25 34* 30 ry 35* 
26 28* 30 23* 44* 
27 21* 20* — —_ 
28 25* 17* 50* 17* 
20 13* = g* — 
30 8* 50* — — 
31 a 50* at pee 
32 8* _ a = 
33 
34 
35 
Average 115 109 124 121 


*Less than 20 animals. 


TABLE 3. RELATION OF AGE TO WEIGHT OF MARES AND GELDINGS, 1927 


Age in Purchased Raised 

1927, Average weight Average weight 

Years Mares Geldings Mares Geldings 
Under 1 442 231* 

I 975* 883* 655 743* 

2 1071 rog1* 988 990* 

3 I158* 1014* 1200 1206 

4 1206 1206 I240 1250 

5 12901 1291 1180 1271 

6 1299 1337 1233 1265 

. 1300 1327 1284 1296 

8 1291 1339 1207 1321 

9 1280 1309 1269 « 1256 
10 1288 1327 1249 1265 
II 1262 1316 1226 1300 
12 1283 1301 1215 1259 
13 1210 1289 1206 1262 
14 1253 1281 1210 1223 
15 1220 1266 1167 1212 
16 1220 1247 11690 I199 
17 1179 1242 1146 IIO1 
18 1203 1247 1179 1223 
19 1169 1212 1139 II71I 
20 1168 II73 1099 1150 
21 1085 I515 I1I03 1056 
22 1084 1204 1093* 1187 i 
23 1160 I120 1021* 1096* 
24 1153 1194 979% 1183* 
25 I154* 068 1089* I170* 
26 Iri5* 1176 1013* 1111* 
24 I031* 1210* 900* 
28 870* 1106* I100* I133* ; 
29 I075* 1017* k 
30 1100* 1100* 4 
31 -—— 1050* — ‘ 
32 I050* a j 
33 : —_— 1100* ; 
34 1200* — J 
35 7 

Average eran 1270 1162 1212 a 


*Less than 20 animals 
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tal value is attached to raised animals, but is more likely due to differences 
in ages, the raised animals being slightly younger than the purchased ones. 

The maximum value for mares is between the ages of three and seven 
years; and for geldings between five and seven. The value decreases rapidly 
from this high point and reaches a minimum of $8 per head at 30 years of 
age. 

Purchased mares attained their highest value, $203, at 4 years of age. 
Mares at 7 years of age were worth $180.00. The average value at 7 years 
was 88.7 per cent of the value at 4 years of age. On the average, horses 
from 9 to ro years of age are worth about 75 per cent of their maximum 
value; at 13 to 15 years of age, 50 per cent, and at 20 years of age, 20 per 
cent. 


TABLE 4. PERCENTAGE DISTRIBUTION OF PURCHASED ANIMALS ON FARMS IN 1927, 
ACCORDING TO WEIGHT AND TIME OF PURCHASE 


5-year Less than 1000-1199 1200-1399 Over Total 
period 1000 pounds pounds pounds 1400 pounds 
Per cent Per cent Per cent Per cent Per cent 
1907-11 4 43 39 14 100 
1912-16 2 27 49 22 100 
1917-21 2 19 47 32 100 
1922-26 3 15 43 39 100 


There is a decided tendency for mares to reach their maximum value 
about two years younger than geldings. At two years of age, mares and 
geldings are worth approximately the same percentage of their maximum 
value. At three years of age, mares are worth 90 per cent of their maximum 
value. This may be due to the fact that three-year-old mares can be bred 
altho most of them are not worked. The greatest increase in the value of 
geldings comes between three and four years, when they are broken for 
work. After 6 years of age, geldings are constantly worth more than mares. 

Purchased horses were heavier than raised horses, table 3. The aver- 
age purchased mare weighed 1241 pounds and raised mare 1162 pounds. 
The average weight of purchased geldings was 1279 pounds and raised 
geldings 1212 pounds. Purchased mares exceeded raised mares by 79 
pounds and purchased geldings exceeded raised geldings by 67 pounds. 


TABLE 5. PRESENT VALUE ae 3992 PURCHASED GELDINGS ACCORDING TO WEIGHT 
ND THE YEAR OF PURCHASE 


Under 800- 1000- 1200— Over 
Year 800 999 II99 1399 1400 Average 
pounds pounds pounds pounds pounds 
1903 $38* $ 38* 
1904 $ 25* 25* 
1905 33* roc 24* 
1906 $50* 34* 27* 50* 360* 
1907 $ 75* 39* 42* 38* 39* 
1908 ? 32* 83* 44* 47* 
1909 38* 45* 70* 54 
1910 4 44* 57* 60* 53 
IOI 10% 60 49 54* 53 
IOI2 18* 62 63 79* 63 
1913 r1o* ; 62 81 105 80 
1914 * 50* 52 17 106 74 
IOI§ 715* 63 98 94 88 
1916 ; o* 19 84 105 86 
IO17 r ~“63* 66 90 I16 90 
1918 53* 81 92 116 93 
I9I9 49* 86 104 127 106 
1920 51* 82 107 134 ra ¢ 
1921 71* 90 113 144 I19 
1922 38* 54* 92 127 132 120 
1923 55* 81 125 I51 128 
1924 } 64* 85 127 154 127 
1925 r00* 66* 83 120 I59 129 
1926 98* 73* 85 129 164 I35 
1927 84* Or 106 140 II3 


Average 68 58 76 107 138 109 


*Less than 20 animals. 
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The average five-year-old mare weighed 1291 pounds; ten-year-old, 1288 
pounds; fifteen-year-old, 1229 pounds; and 20-year-old 1168 pounds. The 
younger animals are noticeably heavier than the older ones. 

The greatest number of purchased horses are in the 1200-1399 pound 
class. 

It is quite evident that farmers are now purchasing heavier horses than 
formerly. In the five years, 1922-26, 39 per cent of the animals weighed 
over 1400 pounds. In the 5 years, 1912-16, only 22 per cent of the animals 
were as heavy, table 4. 


INOEX 


CENTS PER POUND 


1000 1200 ove 


199 sian sk 
FIGURE 3. COST PER POUND OF FIGURE 4. PURCHASING POWER OF 


MARES AND GELDINGS PURCHASED 
DURING THE THREE YEARS, 1924-26. 


Large horses are worth more per pound than 
light ones. 


THE NEW YORK STATE FARM PRICE 
OF HORSES, AS REPORTED BY THE 
UNITED STATES DEPARTMENT OF 
AGRICULTURE AND THE NEW YORK 


FARM BUREAU COMMITTEEMEN. 
The prices reported in 1927 by the Committee- 


men correspond closely to the prices reported 
each year by crop reporters of the United 
States Department of Agriculture. 

The average purchased gelding weighing over 1400 pounds was worth 
$138, and the average gelding weighing rooo-1199 pounds was worth only 
$76. Horses do not depreciate uniformly with advancing age. Light 
horses depreciate less than heavy horses. 

The value per pound varied widely with the age of the animal. Mares 
at 3 and 4 years of age were worth 16 cents a pound; thereafter they de- 
creased to 1 cent a pound, at 30 years of age. 

At 5 years of age, mares were worth 14 cents a pound, and geldings 13 
cents. There is no great change from 4 to 7 years of age. At 8 years of age 
both mares and geldings decreased 1 cent per pound in value. 


TABLE 6. AVERAGE COST OF 7370 HORSES AT TIME OF PURCHASE 


Year Cost 
1905 $128 
1906 138 
1907 145 
1908 148 
1909 158 
I9QIO 187 
IQIL I75 
I9QI2 176 
1913 173 
1914 179 
IQI5 188 
1916 167 
1917 LAS 
1918 173 
I9I9 174 
1920 169 
1921 170 
1922 154 
1923 148 
1924 133 
1925 129 
1926 130 


1927 107 


841 


The average cost of 7370 purchased horses at the time of purchase is 
shown in table 6. These prices closely approximate the prices as reported 
by the United States Department of Agriculture. 

Large horses are worth more per head and per pound than small ones. 
During 1924 to 1926, horses weighing from 1000 to 1199 pounds were 
worth 8.1 cents per pound; 1200 to 1399 pounds, 10.2 cents; and over 1400 


pounds, 10.7 cents. 
C, E. Lapp 


TRANSFER OF LAND IN NEW YORK 


According to reports of the United States Department: of Agriculture, 
about 6 per cent of the farms in New York State changed hands in the 
year ending March 15, 1926. Over one-fourth of these changes were due 
to foreclosure, delinquent taxes, or other financial failures. 

The number changing hands by voluntary sale was very low, amounting 
to a little more than 3 per cent. There were fewer foreclosures in New 
York State than in most states, In some states the transfers due to fore- 
closures, delinquent taxes, etc., amounted to more than 6 per cent of the 
farms. 


PER CENT OF FARMS CHANGING OWNERSHIP IN NEW YORK, 
YEAR ENDING MARCH 15, 1926* 


Per cent 
Inheritance and gift 0.7 
Delinquent taxes 0.4 
Foreclosure, bankruptcy, default of contract Tt 
Voluntary sales and contracts 3.3 
Changes not classified 0.3 
Total transfers 5.8 


* Wiecking, E. H. The farm real estate situation 1926. U. S. Dept. Agr. Dept. Cir. 377: p. 12. Feb., 
1927. 


Voluntary sales in New York were higher than for most of the states, 
except those that are more influenced by city conditions, as Florida, New 
Jersey and Rhode Island. 

G. F. Warren and F, A. Pearson 


USES OF LAND IN NEW YORK STATE 

Nearly two-thirds of the land in New York State is in farms. 

Of the farm land, nearly one-half is in harvested crops other than 
pasture and woods, or over one-fourth of the State is in crops, table 1. 

Pasture occupies nearly one-fourth of the area of the State, but part 
of this is woodland pasture. 

One-eighth of the State is in farm woodland, but over half of these 
woods are pastured. 

TABLE 1. APPROXIMATE ACREAGES OF LAND IN NEW YORK STATE 


Acres 
Crops harvested in 1924 8,200,335 
Land on which crops failed in 1924 QI,041 
pence a fallow in 1924 Neatly all idle, very little falloy in this state.) nea ey 
asture, plowable 2,080,544 
Pasture, woodland | 2,025,240 
Pasture, other | 3,297,710 
Woodland not pastured 1,780,380 
Other land in farms | 998,380 
Total land in farms . 19,269,926 
Land in farms in 1880, but now abandoned or taken for city, village or other 
uses : 4,510,828 
All other land, occupied before 1880 by cities, or mountains, ett. 6,717,806 


Total land area of State 30,408,560 


| 
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Amount of Abandoned Land 

According to the United States Census, the area of land in farms in 
New York State in 1880 was 23,780,754 acres, whereas,the amount of land 
in farms in 1925 was 19,269,926 acres. Over 4,500,000 acres.disappeared 
from farms in forty-five years. Some of this land has been taken for 
State forests, for cities, villages, parks, reservoirs, and the like. Probably 
more than a million acres have been so used. 836,000 acres of the‘land;that 
disappeared from farms is below Ulster County. Most of this land is in 
city or suburban use. 

The abandoned farms are usually somewhat more than one-fourth in 
woods. Probably there are between two and three million acres of idle 
land in addition to the 700,000 acres of idle land on occupied farms. In 
the abandoned farm areas, there are always many occupied farms. The 
conditions that compel complete abandonment of many farms have re- 
sulted in many idle acres on the occupied farms. 

The rate of abandonment per year is increasing. Even in the’ period 
of rising prices, a large amount of land was abandoned. 

Idle land that is a part of an occupied farm is not, included in these 
figures. In the abandoned farm areas, many farms are still occupied 


but little used. 
TABLE 2. LAND IN FARMS IN NEW YORK STATE, AS REPORTED BY THE CENSUS 


Number Abandoned Rate of aban- 
Year of farms Acres acres donment per year 
1850 170,621 19,119,084 
1860 196,990 20,974,958 
1870 216,253 22,190,810 
1880 241,058 23,780,754 
1890 226,223 21,061,562 
1900 226,720 22,648,109 
1910 215,597 22,030,367 1,750,387 
1920 193,195 20,632,803 1,397,504 140,000 
1925 188,754 19,269,926 1,362,877 270,000 
Total abandoned 4,510,828 
Per cent abandoned 19 


More Production from,Fewer Acres 

In forty-five years, the land in farms declined 19 per cent, but the 
acres of crops declined only 9 per cent. Yields per acre increased 17 per 
cent, so that in spite of the declining acreage and the millions of acres of 
abandoned land, the total food production of the State increased 7 per 
cent. The highest production ever attained in the State was during the 
war period. Abandonment was rapid even in this period. Low prices 
have resulted in some decline in production since the war, table 3. The 
increased production is greater than the figures indicate because there are 
changes in the character of the crops. Vegetables, which havé been sub- 
stituted for grain, produce more food per acre. Corn is now put in the sil 
so that an acre produces about twice as much feed as formerly. 


TABLE 3. ACRES OF CROPS OTHER THAN FRUIT, YIELDS PER ACRE, AND; TOTAL CROP 
PRODUCTION IN NEW YORK STATE* 


Yield per acre Total production 
a Year Acres of crops 1875-1883 =100 1875-1883 =100 
1854 7,562,324 
1864 7,594,360 
1874 8,001,357 104 104 
1879 8,608,831 100 100 
1889 8,889,349 96 98 
1899 9,016,235 99 103 
1909 8,305,335 106 102 
IQI9O 8,304,817 r16 III 
1924 7,925,000 inet 107 


*Crop yields are index numbers of yields of corn, oats, wheat, barley, rye, buckwheat, hay and potatoes. 
In each case, the average is for ¢ years in which the census year is the middle year, except for 1924, which 
is for 7 years. See page 820. 
“ eee of some minor crops for 1924 are not yet published. Their estimated area of 106,000 acres 
is included. 
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In the forty-five years, the total milk production of the State increased 
21 per cent, table 4. 
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@ house gone @ Aovse not habitable 
@® Aouse vacent © house occupied 
FAPAPPPPPPADS road not used 


FIGURE 1.—TYPICAL ABANDONED FARM AREAS. THE CENTRAL AREA 
CONTAINS ABOUT 6000 ACRES. 


Approximate boundaries of the abandoned areas at indicated. These areas are interspersed 
ith valleys. 


TABLE 4. MILK PRODUCTION IN NEW YORK STATE 


Number of Milk sold or / Milk sold or 

Year dairy cows manufactured / manufactured 
pounds | per cow, pounds 

1845 999 490 
1850 931,324 
1855 1,068,427 2,827,076,000 | 2,646 
1860 1,123,634 | 
1865 _ 1,147,251 = 3,091,396,000 | 2,605 
1870 1,350,661 4,074,061,000 | 3 016 
1875 1,339,816 4,043,131,000 | 3,018 
1880 1,437,855 _ 4,876,590 000 | 3,392 
1890 1,440,230 | 
1900 1,423,152 5,766 744,000 } 4,052 
1910 1,305,278 6,162,022,000 | 4,721 
1920 I 419,877 5,847,775 ,000 / 4,118 
1925 1,324,572 5,895,520,000 / 4,451 


*Pounds of butter made on farms was multiplied by 25, cheese by 10, and cregm sold by 8. 

In the last four census periods, heifers 2 years old or older that have not fres ened are included as cows. 
The number here given is the estimated number of animals 27 months old or flder to correspond with the 
earlier census reports. 

Census figures are all somewhat too low but are probably comparable for jifferent years. Farm Man- 
agement Studies indicate that sales per cow in New York average 5 095 pounds, and total production 
averages 5,500 pounds, Farms producing Grade A and Grade B milk aveaged 6,209 pounds per cow. 
Production in Denmark averages 6,300. Farm Economics, pp. 292 and 293. 


| 
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Future Production 

Pearl! estimates that the population of the United States will increase 
about 65 per cent in the next 100 years. If this increase occurs, New 
York farmers can abandon more land and yet contribute their share of 
65 per cent increase in food production. 

In mosts parts of the State, tile drainage, lime and fertilizers have been 
used enough to show what they will do, but thus far have been used on 
only a very small percentage of the acreage. ; 

The nation-wide agricultural depression is so interfering with the 
provision for future production that another period of ‘‘high-cost-of- 
living” seems inevitable. Such a period will probably begin in the next 
decade. A shortage of cattle is already beginning. Such a period is likely 
to mislead the public as to the necessity for the use of inferior lands. When 
a period of high food costs occurs, it will be due primarily to the cessation 
of improvements of good land. The remedy will not be reoccupation of 
inferior lands, but larger yields on the lands already in use. This was 
demonstrated by the continued abandonment of land from 1900 to 1920, 
ue there was a very rapid increase in the total food production in the 

tate. 

It is easier to increase food production on good land than on poor land. 
By either procedure, a number of years will be required, but the time will 
be shorter if all the effort is spent on good land. Doubtless there will 
always be cycles of too rapid and too slow development. In agriculture, 
these cycles are very long. 


Studies of Abandoned Farm Areas 


In 1906, the Department of Farm Management? began some studies 
of the abandoned farm areas. Some of these areas were again studied in 
1917 and 1927 so that the progress of abandonment was obtained. In 1924, 
the project was definitely taken up and has since been continued, first by 
Dr. Allen, now of the University of Saskatchewan, and later by Mr. Vaughan. 
Business records have been obtained for the occupied and for idle land in 
to areas, including 143,399 acres. Such studies include acreage, soils, 
yields, animals, receipts, expenses, profits, taxes, woodlots, pastures, 
condition and value of buildings, ages and experience of operators, and 
the like. For idle farms, ownership, value, taxes, year abandoned, condi- 


TABLE 5. AREAS FOR WHICH FINANCIAL AND OTHER RECORDS WERE OBTAINED FOR 
OCCUPIED AND IDLE LAND 


Number Number Parcels Percent Percent Both Total 


Region County occupied vacant of of | OL, house acres 
farms farms land area in areain and 
woods crops barn 


other fairl: 
than goo 


a hay 

Connecticut Hill ‘Tompkins 31 78 I 31 6 16 1031 
Bald Mountain Tompkins 16 31 : 34 6 14 5704 
South Bradford Steuben 63 93 26 — — 23 17600* 
The Swale Steuben 34 49 26 — — 25 I1600* 
Pharsalia Chenango 98 66 = 25 3 a 25445 
Virgil Cortland 37 48 31 — — 4 12400* 
Smyrna Qhenango 36 37 7 — — 12 9000* 
Area No. 1 Tompkins 04 08 45 42 8 76 25365 

No, 2 Cayuga 50 44 20 I4 12 44 TI168 

No. 3 Chutauqua 77 46 — 22 II —_— 14803 _ 


Total 143399 
*Preliminary figures wil be slightly revised. 
Receipts and expenses were not obtained for South Bradford, Virgil and Smyrna. 


1Pearl R. The Biology o! Population Growth, p. 14, 1925. 


?Warren, G. F. and Livemore, K. C., An Agricultural Survey, Cornell UniversityA gricultural Experi- 
ment Station Bulletin 295, p>. 463-473, 556-557, I9II. 
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tion of land and buildings and much other information, was obtained. 

Records of the use of houses and of land adjoining the road have been 
made for 18 areas, including 186,200 acres. The latter type of study is 
-useful for determining which areas should be more fully studied. The 
areas covered include most of the large abandoned areas in ro counties. 

It is best to begin reforestation in the areas that are of least agricul- 
tural value. Of the land that is better adapted to forests than to farming, 
the better parts can be left until the poorer land has been put into use. 


TABLE 6. AREAS IN WHICH THE USE AND CONDITION OF BUILDINGS, AND USE OF 
LAND ALONG THE ROADSIDE WERE OBTAINED 


Number Number Number Both Percent Per cent Approxi- 


Region County occu- vacant houses houseofcleared ofcleared mate 

pied houses gone and land land acreage 
houses barn idle in crops 
fairly other than 
good hay 

Monterey Schuyler 16 23 19 4 50 8 6800 
Pine Valley Schuyler ae 23 30 7 42 12 6100 
South Danby Tompkins 50 32 31 17 43 13 12500 
Eastman Hill Tompkins 18 12 7 = 48 6 4900 
Straits’ Corners Tioga 16 18 9 6 43 Io 3900 
Prospect Hill Tioga 2I 22 16 6 52 7 4700 
South Apalachin Tioga r4 10 II I 33 16 4300 
Cheningo Cortland 42 62 x 12 42 7 17700 
Muller Hill Madison 48 42 23 I4 35 8 12200 
Pharsalia + Chenango 166 202 93 67 35 4 57200 
Castle Creek Broome 15 16 8 4 34 7 3500 
Lebanaon Madison 7 15 I2 2 45 10 4600 
Bobell Hill Chenango Io Il 15 5 46 a 4200 
Gorton Lake Madison 34 40 37 8 49 4 11800 
Quaker Hill Madison 24 35 22 II 44 7 11300 
Area No. 4 Steuben 45 34 19 25 II 24 8600 
No. 5 Chenango 21 19 9 5 19 8 7100 
No. 6 Chenango 14 9 6 4 32 7 4800 
Total 186200 


The areas that are the given numbers are in better condition than 
most of the other areas, but there is some forest land in each area. 


Of the 25,445 acres studied in the town of Pharsalia, 15,198 acres were 
classified as forest land. This area included 60 per cent of the land, but 
produced only 33 per cent of the farm income. Considerable of the re- 
maining land will be ready for forest by the time this land is reforested. 
Large areas of similar land are available in this general region. 
Extended reports on these areas are being prepared, from which a few 
details for three areas are given here. 


The Pharsalia Area, Chenango County, Studied in 1924 


The population of Pharsalia is now less than half of what it was ninety 
years ago. Abandonment began soon after settlement was completed, 
TABLE 7. POPULATION OF PHARSALIA TOWNSHIP, CHENANGO COUNTY 


Year Population 
1797 8 
1810 482 
1814 4 550 
5820 ; 873 
1825 895 
1830 E IOIL 
1835 J II70 
1840 1213 
1845 1209 
1850 1185 
1855 II52 
1860 I261 
1865 I1I2 
1875 1085 
18092 972 
1905 690 
I9I5 699 
1923 553 


1925 506 
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as soon as the lumber was cut. The population of the entire township is 
given in table 5. The abandonment of the higher areas has gone further 
than these figures indicate. 

Most of the settlers came from Connecticut. All of the farmers in- 
1924 were native Americans, and 80 per cent of them were born in the 
county. 

In 1845, there were 235 farmers in the town; in 1924 there were 97. 
They had lived in the township an average of 35 years. They averaged 
48 years of age. Most of the young men have left. 

The original farms were usually about roo acres. 

Of those who own the idle farms, 61 per cent have moved to farms 
elsewhere. 

The highest point in the town is 1997 feet, the lowest is about 1200. 
The farm buildings average 1700 feet in elevation. 

Census figures, as well as the size of the barns, indicate that the crop 
yields have always been low. In 1924, yields for the entire township were 
47 per cent of the State average. Yields in the forest area were even lower. 
A tenant can rent a good farm in the State for half the crop. The landlord 
maintains the buildings and pays taxes and many other expenses, so that 
a tenant on an average farm receives a larger crop, at less cost, than does 
the owner of a poor farm. 

For the entire township, 11 per cent of the crop land was in crops 
other than hay. Most of the hay was wild grasses and weeds, that make 
a very inferior hay. 

The farmers aie that 45 per cent of the trees in the woodlots 
were maple, 32 per cent beech, 8 per cent hemlock, and 15 per cent all 
others. 

Taxes averaged 42 cents per acre in 1924. 

Of this area, 15,198 acres were classified as distinctly forest land. On 
this area, there were 45 places where the houses had fallen or burned, 50 
vacant houses, most of them disintegrating, 38 occupied houses. 

The average value of the farms was estimated at $10.40 per acre; 
and 28 per cent of this land was in woods. 

Before such land is taken for forestry purposes, its contribution to the 
food supply should be known. The value of all products used by the 
farmer and his family and all products sold, in 1924, averaged $3.86 per 
acre of cleared land. Materials brought in from outside cost $1.55, leaving 
a net contribution of $2.31. In this accounting, no charge is made for 
interest, taxes, or the time of the farmer. One and one-half days of labor 
were required. This amount of time and quantity of imported materials 
would yield much more if used on better land. 


TABLE 8. VALUE OF PRODUCTS USED BY THE FARMER’S FAMILY OR SOLD, PER ACRE 
OF CLEARED LAND, 1924 


Sold or used Amount sold Value per acre 
or used cleared land 

Hay pounds $o.03 - 
Potatoes °. - Basses 0.24 
Buckwheat 0.01 
Milk 62. quarts 2°57 
Eggs 1.6 dozen 0.39 
Livestock (less purchases) 0.62 

. $3.86 
Purchased feed and other materials brought into the area 1.55 


Net amount to pay interest and taxes and pay for 1.5 days of labor $2.31 
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Connecticut Hill Area, Tompkins County, Studied in 1926 


This area was settled mostly by Revolutionary soldiers and others 
from Connecticut. Twenty-one years ago, most of the farmers were 
descendants of the original settlers, but the young men were gone. As 
the native farmers died, the area became one of shifting population. 

In 1926, the operators averaged 50 years of age. There were only 8 
males living in the area who were between 20 and 40 years of age. 

The properties in the area in 1926 were as follows: 


Number Acres 

Occupied farms, operated 20 2,352 
Occupied farms, not operated Il 782 
Vacant farms 78 6,505 
Parcels of land 14 675 
Total 123 10,314 


Of the total land in the area, 76 per cent was idle or in woods. The 
uses of land were as follows: 


Acres Per cent of 


total area 
Farmsteads 292 3 
Hay 799 8 
Other crops 580 6 
Pasture 729 7 
Idle 4,655 45 
Woods 3,259 31 


There were 31 occupied and 78 vacant farms. Eleven of the vacant 
farms had been vacant for fifty years or more, and 44 had been vacant for 
ten years or more. The neighbors often cut hay on the farms for some 
years after they are left vacant. Some hay was cut in 1926 on 20 of the 
vacant farms. 

Thirty-five per cent of the owners of vacant farms are farming else- 
where. The others are engaged in 21 different occupations. 

White andjred pine do well in this area. Near a seed tree, young pines 
come in. Most of the fields that have been idle for twenty years are as 
bare as when abandoned, except along the edge of woods. 

The estimated land values were $14.10 per acre. The land was as- 
sessed at $8.97 per acre. 

Taxes averaged 42 cents per acre in 1925, and 37 cents in 1926. 


Total sales from operated farms, above livestock bought. . $11,404 
Total farm business expenses except taxes and interest. (No. charge i is ‘made for the labor of the 
aE TRNSE ERECT RREL TEGAN eee i etc aha hot Ae raal Cenc iay} Sicha ni: eu o wre aragiai av aivta meme tavernas 7,701 
| LO PTLD. cise, alhagets Ban es iS Ru ree aS Ny a $3,703 
SIEPADSIOTRODEEAUACUTATIOSS.  vaishecs cles 5 sche ales essa gare ee se qlereayshe was $1,184 
ee os TS nn | a aa $2,605 
SR KC SRE ect <0 sche vce eye cen soya LANG a ARUP Chee ape os eile alarals com agtorimintamiranate Wares $3,789 


TABLE 9. VALUE"0F PRODUCTS USED BY THE FARMER’S FAMILY OR SOLD PER ACRE 
OF CLEARED LAND, 10926 


Sold or used Amount Value 
3 ai sold or used 
Potatoes 0.31 bushels $0.41 
Buckwheat 0.15 bushels 0.12 
Beans 0.02 bushels 0.07 
Other crops 0.11 
Milk 3 quarts 0.15 
Butter I.I pound 0.51 
Cream 0.10 
Eggs 1.1 dozen 0.37 
Wool 0.02 
Livestock (less purchases) 0.54 
Total $2.40 
Purchased feed, fertilizer, and other materials brought into the area .70 


Net amount to pay interest and taxes and pay for 1.1 days labor $1.70 
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Taxes paid in 1926 amounted to more than the net receipts from all 
sales on operated farms in the area. Money made elsewhere is sent in to 
pay taxes on vacant farms, and new buyers of farms bring in money to 
support the area. 


Bald Mountain Area, Tompkins County 

This area was settled over 100 years ago. Twenty-one years ago the 
land was mostly occupied by the descendants of these settlers, but in 1927, 
none of the farm operators were persons who were born in the area. Most 
of the sales are made to city persons, western farmers and foreigners, who 
do not know the region. The average period of residence in the area was 

ears. 
5 "The farm operators in 1927 were as follows: 1 coal miner from Pitts- 
burg, 1 farmer from Wyoming, 1 railroad worker from St. Louis, 1 farmer 
from Michigan, 1 teamster from Monroe county, 1 shop worker from 
Cortland, 1 painter from New York City, 1 copper miner from Michigan, 
t wire mill foreman from Pennsylvania, 1 blacksmith from Syracuse, 1 
machine-shop worker from Pennsylvania, 1 farmer from Broome county, 
1 farmer native of the county. One man lived on a farm but worked as a 
day laborer. Two men lived on farms in the region but were primarily 
lumbermen. 

The properties in the area in 1927 were as follows: 


Number Acres 
Occupied farms, operated I4 2118 
Occupied farms, not operated 2 173 
Vacant farms 31 3137 
Parcels of land 7 274 
Total 54 5702 


Of the cleared land 58 per cent was idle. The uses of land in 1926 
were as follows: 


Per cent 
Acres of area 
Farmsteads 172 3 
Hay 617 II 
Other crops 393 6 
Pasture 491 9 
Idle 2088 37 
Woods IQ41 34 


One-third of the owners of the vacant farms were farming elsewhere, 
and the rest were engaged in 12 different occupations. About one-half 
of the present owners of these vacant farms never lived on them. Those 
who did were there, on the average sixteen years, and have owned the 
farms for 10 years since leaving. 

The estimated land values were $12.57 per acre. Assessed values were 
$10.64 per acre. 

The estimated value of the occupied farms averaged $16.37, vacant 
farms $10.79, and parcels of land without buildings averaged $8.or. 


Location and Character of Abandoned Land 

Of the 329,000 acres studied, about one-fourth is in woods and would 
not need to be planted. Of the cleared land, from 3 to 1o per cent is in 
crops other than hay, and from 30 to 60 per cent idle. 

The major areas of abandoned farm lands are in the highlands bordering 
on the Adirondack and Catskill mountains and the highlands of southern 
New York. Abandoned lands are abundant in some other areas. Such 
farms are usually at the higher elevations. Most of the abandoned farm 
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lands are in the areas that are very deficient in lime. Such soils are not 
pee adapted to farm crops but are excellently adapted to certain species 
of trees. 

Some of these soils, such as Connecticut Hill in Tompkins County, 
originally carried a heavy stand of white pine. The more run down the 
farm is in these areas, the easier it is to reforest, because the absence of 
grass makes planting very easy. Fields that have been untouched for 
from ten to twenty years often have very little vegetation of any kind, 
except for a small area around seed trees. 


Some of the other abandoned farm areas such, as the Pharsalia district, 
are in regions which have wet soils that were originally covered with 
hardwood and hemlock. The process of reforesting by natural means is 
almost equally slow in these areas. 


Why Were the Lands Abandoned? 


Soon after the Revolutionary War, New York State was settled with 
great rapidity. A multitude of people were anxious to obtain land. They 
settled practically all of the land regardless of its quality. Some income 
was often obtained from the sale of timber, while the land was being 
cleared. Abandonment in most of the poor areas began almost as soon as 
settlement was completed. 

Crop yields in these poor areas were never very good. This is verified 
by census returns and by a comparison of the size of barns and corn cribs 
with those in more prosperous districts. 

The burning of the forest provided a little lime for the surface soil, 
and the decaying tree roots left the soil in a friable condition so that it 
was somewhat easier to produce crops when the land was settled. 

The abandonment of this land is primarily due to the natural charac- 
teristics of the soil. Changed economic conditions have contributed to 
abandonment. When the land was settled, commercial fertilizers and tile 
drains were unknown, and lime was not available for use. Much of the 
best level land required drainage before it could be used, but with drainage, 
it became very supericr land. It would be very easy to increase crop 
yields on the good lands by 25, or even 50 per cent, by the use of tile- 
drains, fertilizers, and lime. Such an increase can be obtained with much 
less effort than is required to produce the same product in the abandoned 
farm areas. 

Another reason for the shift of production from poor to good land is 
that the poor land is usually not well adapted to the use of grain-binders, 
potato-planters and diggers, tractors, and the like. Much of the land is 
of such a nature that it would be much more expensive to lay tile-drains 
than on good land. And on much of it, the drains would not work well 
even if laid. Every step in progress makes it relatively more advantageous 
to obtain the food supply by the more intensive use of good land rather 
than by the use of inferior land. The high ratio of wages to prices of com- 
modities accelerates this movement. 


How the Process of Abandonment Occurs 


An agricultural region may be settled very quickly, but if a mistake is 
made, abandonment is an exceedingly slow and painful process. In many 
regions in New York, abandonment has been going on for from fifty to 
seventy-five years and is yet far from complete. In the poorest part of 
Pharsalia FAREED, abandonment had been going on for sixty-five years, 
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but 28 per cent of the houses were still occupied. Usually the first step in 
abandonment of land is for the young men and women and some of the 
older persons to leave the farms. One of the children may return to look 
after the parents when they are old, or may return to look after the property 
after the farmer dies. Once there, the problem becomes that of remain- 
ing a year at.a time in hope of a sale. 

In many cases, sales are made to city persons, western farmers, or for- 
eigners who do not understand conditions. These people frequently bring 
in money, repair the buildings, and waste the best years of their lives before 
they escape by selling to another person who does not understand condi- 
tions. The procedure is then repeated. For many years real estate agen- 
cies have advertised these farms in the West, and many western farmers 
have purchased them. This is giving the State a bad reputation. There 
are excellent opportunities for western farmers in New York, but not in 
the abandoned farm areas. 

Permanent abandonment usually does not occur so long as the house is 
habitable, because it is often possible by waiting a few years to sell to some 
unsophisticated person. When outside money is brought in to fix the build- 
ings, it delays permanent abandonment. For example, two such areas 
were settled by Finnish farmers. In one of these, every Finn has gone. 
In another, the buildings have been improved, mostly with money brought 
from the outside, but abandonment has begun. Of 74 such farms, 15 were 
vacant. The building improvements made with outside money may delay 
final abandonment for many years. 


Ownership of Abandoned Land 


Most of the abandoned farms are still owned in small tracts by persons 
who continue to pay taxes. Taxes usually amount to from 4o to 60 cents 
per acre per year. The owner often hopes that he may sell at from $5 to 
$20 per acre. If he does not pay his taxes, the property is a complete loss. 
If he pays the taxes, he hopes for a sale. Usually he has little property 
besides the farm. To let the land go would mean the loss of most of his 
worldy possessions. He is exceedingly reluctant to give up, as long as there 
is any possibility of making a sale. After taxes have been paid for a number 
of years, he would be very glad to give the property away if he could get 
his tax money back. But he will probably pay the taxes again this year in 
the hope of a sale. 


Would Other Farmers Make a Success in These Poor Areas? 


The original settlers were of the same type as those who settled good 
land. In fact, what is now the best land was often the poorest land be- 
cause it was in the level valley areas that could not be farmed without 
drainage, whereas the hills often had the best trees and needed clearing 
only. The descendants of the original settlers on poor land have less edu- 
cation than those in the good areas. This is because they must stop school 
at an early age in order to earn their living. The people in the poor areas 
are usually very conservative. This often leads visitors to believe they are 
not good farmers. They have learned that a dollar spent on a poor farm 
does not often return. If they ever do get a dollar, they keep it. They let 
the farm buildings decay. The western farmers, foreigners, and persons 
from cities fail more promptly. 


Would Another Type of Farming Pay? 


Every type of farming imaginable has been tried and is being tried 
today. 
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What Would Become of the Present Settlers if the Land 
Were Taken for Forests? 


In most of the forest areas, there are valleys, and sometimes other 
areas, that will continue to be farmed so that agriculture and forestry will 
be interspersed. The persons now living in areas that are taken for forests 
will find occupations similar to those followed by persons who have pre- 
viously left the region. The occupations are decidedly variable. The 
most common one is farming. 


How May the Land Be Brought Into Use? 


The vast areas of idle land in the State are not only non-productive but 
they.have a very depressing influence on agriculture and on the State asa 
whole. The traveler sees so much idle land that he does not notice the ex- 
cellent farms. The farmers of the State who are on good farms are de- 
pressed by seeing the innumerable failures in their occupation. These lands 
are constantly wasting the lives and money of new buyers who should be 
spending their time and money on better land. 

Fields that have been idle for twenty years are often bare except 
around the edges where there are seed trees. After a field has been idle 
for a time, a neighbor may run a mowing machine over it in order to get the 
little hay that grows, and so cut off any trees that did start. 


The owner cannot reforest the land, because with so little property he 
cannot make long-time investments. Even if he could, he could not af- 
ford to pay the taxes. 

If the land were relieved from taxation, some wealthy individuals 
would be glad to buy it in large tracts for private recreation and hunting. 
A better policy would seem to be to hold it for lumber and public recrea- 
tion. Fortunately there are areas that are readily accessible from all parts 
of the State. 

The township in which much of this land is situated is a poor township, 
and the county is frequently a poor county unless it happens to include a 
large city. Therefore, the local governments are not in a position to doa 
much of the reforesting. 

Cities, villages, counties, towns and school districts should be encour- 
aged to plant trees. But the area is so large that there is no probability 
of getting a large percentage of it planted by these agencies. Apparently 
the State must do much of the work if it is to be done. 

The State has three uses for such land, lumber, recreation and hunting. 
The State obtains revenue from hunting licenses and automobile taxes. 
The individual receives revenue from lumber only. The State is, therefore, 
in a better position to reforest than is an individual. 

A state investment in such landsis very different from an investment in 
buildings. It is an investment in a growing crop, which appreciates instead 
of depreciating. Judging by the experience of this State, as well as by the 
experience of other countries, the appreciation will be large. There will 
probably never be a time when the State can purchase these lands more 
advantageously than at present, and no time when such purchase would be 
more beneficial to agriculture. The prompt purchase of large areas in many 
localities seems desirable. 

Before the land is taken for forestry purposes, a complete farm-man- 
agement survey is desirable to determine the status of the area. This is 
desirable in order to know which areas to buy first, and to furnish basic 
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data of the food contribution made by the area. If this is not done, there is 
danger of public misunderstanding. Soil, forest and other surveys are also 
needed. Some of these can be made after the land is purchased. 


Taxation 


Except around the Adirondack and Catskill mountains, the abandoned 
farm areas are usually hill areas of from 500 to 10,000 acres, interspersed 
with valley land that is suitable for farming. This distribution has some 
advantages from the forestry standpoint. Fire risk is greatly reduced. 
Help will be available for planting, fighting fires and other operations. But 
the mixture of forestry and agriculture brings with it a tax problem. 

Any sound taxation policy must consider the other land as well as the 
forest land. 

Whatever agency takes over such land, provision must be made for the 
maintenance of such local institutions as are still required. Some roads 
may be closed. In many cases an entire school district may be completely 
depopulated. In some cases, townships should be combined. But many 
of the roads would still be needed, and local government and education must 
continue. If the poorest land is freed from taxation, and the entire burden 
thrown on the next poorest land, it amounts to confiscation of the remain- 
ing land that might be used for farming. 

If a portion of the land is removed from taxation and a corresponding 
reduction cannot be made in services, provision must be made to maintain 


the necessary local services. 
G. F. Warren and L. M. VaucHan 


MILK PRODUCTION IN THE NEW YORK MILK SHED 
DURING THE FALL OF 1927! 


In November and December of 1925 and 1926 the supply of milk from 
sources approved by the New York City Department of Health was barely 
adequate to meet the demand. Since the metropolitan area requires about 
five per cent more milk each year to satisfy its increasing demand, it was 
apparent that the New York milk shed would have to increase its pro- 
duction in 1927 or it would be necessary to extend its limits. At a confer- 
ence of representatives of the dairy industry called by the Commissioner 
of Health last April, it was decided that dairymen in the present milk shed 
could increase their production to meet the demand if milk prices were ad- 
vanced in conformity with market conditions. This decision was an- 
nounced immediately so that dairymen might make the necessary prepara- 
tions to increase the late fall and early winter production. In furtherance 
- of this program, the New York State College of Agriculture, Farm Bureaus 
and producers’ organizations held meetings throughout the milk shed to 
discuss the market situation and to suggest economical methods of feeding 
for increased production. 

The anticipated price increase occurred August 22. On that date, the 
price of Class I milk was advanced 42 cents per 100 pounds to stimulate 
production during the time of lowest supply some three months later. One 
of the methods of increasing production which had been advocated at the 
spring meetings was to supplement declining pastures with grain, in order 
that spring-freshening cows would enter barn feeding with a good flow 
of milk. Although this early feeding would result in some increase during 


1 Farm Economies No. 44, p. 669. Apr. 1927. 
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FIGURE 1.—SEPTEMBER, 1927, RAINFALL IN PERCENTAGES OF SEPTEMBER, 
1926 RAINFALL 


Dry weather in September, 1927 resulted in very poor pastures and handicapped dairymen in 
their attempt to increase production. 


the summer when the market did not need the milk, the practice appeared 
necessary because of the difficulty of getting cows back to full production 
if they once dropped. The deliveries of milk to shipping stations in Au- 
gust, indicated that this advice was being followed to a certain extent. 
The average production per day per dairy,? on some 13,000 farms was 6.1 
pounds greater during August, 1927 than it was during the same month of 
1926. As a matter of fact, for the first three weeks of August, production 
ran much above this figure. September production, however, actually 
fell below that of the previous year by about 1.4 pounds per day per dairy. 
This was due to the extremely dry weather. Rainfall throughout most of 
the milk shed was only about one half as great as the previous year. In the 
western counties of the state, the September, 1927 precipitation ranged 
from 4 to 37 per cent of the previous year (Figure 1). Pastures furnished 
but little feed, and had it not been for the liberal use of soiling crops and 
supplementary concentrates, production would have fallen much lower. 

Heavy rains in the early part of October revived pastures to some ex- 
tent, and an unusually fine growth of aftermath furnished a large amount 
of cheap feed. Consequently, the efforts of dairymen to increase produc- 
tion began to show their full effect about the middle of October (Figure 2). 
By the first of November, production per day per dairy was about 8 pounds 
higher than the previous year. Again, adverse weather seriously affected 
the supply and, for a few days, threatened a milk shortage. 

The New England flood not only shut off Boston’s milk supply and 
necessitated emergency shipments from New York, but it also interrupted 
traffic over the Rutland Railroad and cut off some 5,000 cans of milk that 


- 2 Production data through the courtesy of the Dairymen’s League Cooperative Association, Inc., 
Sheffield Farms Company, Inc. and Borden’s Farm Products Co., Inc. 
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had been coming to New York over that road. At almost the same time, 
the entire milk shed was struck by a severe storm, accompanied by very 
cold weather. The production per day per dairy dropped 16 pounds in 
two days (November 4 and s). 

Fortunately, the acute situation in the market disappeared almost as 
quickly as it had appeared. Much of the milk that had been lost when the 
New England flood interrupted traffic over the Rutland Railroad was 
routed to New York over the Delaware and Hudson Railroad. The cold 
weather was followed by a period of 
unusually mild temperatures. Cows 
that had been on pasture when the 
cold wave arrived were stabled, and 
winter methods of dairying were 
adopted. As a result, production rose 
rapidly and in less than a week was 
about 9 pounds per day per dairy 
higher than in 1926. With the excep- 
tion of this one week of severe storms, 
the November and December, 1927 
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FIGURE 2—AVERAGE PRODUCTION 
OF MILK PER DAY PER DAIRY ON 
MORE THAN 10,000 FARMS IN THE 
NEW YORK MILK SHED 
With the exception of one week of severe 
storms, the November and December, 1927 
production exceeded that of the previous 
year by approximately 9 pounds per day 
per dairy. 


production exceeded that of the pre- 
vious year by approximately 9 pounds 
per day per dairy. 

It must be admitted that the supply 
of milk last November was too close 
to demand for safety. Not only was 


all of the increased production of the 
old dairies absorbed by the market, but many new dairies in the milk shed 
made the changes necessary to obtain the approval of the New York health 
authorities, and the milk from these farms was used also. The fact re- 
mains, however, that the demand was successfully met, with the possible 
exception of two or three days when the floods interrupted traffic. Taking 
account of the handicap under which they operated last fall, the dairymen 
of the New York milk shed made a remarkable showing in their efforts to 
increase production. They have proved conclusively that they can supply 
the market when milk prices justify the added effort and expense. 


H. A. Ross 


COMPARATIVE COSTS OF OPERATING COUNTRY MILK PLANTS 
SHIPPING RAW MILK, PASTEURIZED MILK, AND 
BOTTLED MILK, 1925.! 

In country milk plants shipping pasteurized milk in cans the pasteuriza- 
tion process was performed in addition to the regular operations performed 
in the raw milk plants. In the bottling plants the milk was shipped in bot- 
tles instead of in milk cans as in the raw milk and pateurizing plants. These 
additional operations increased the total operating cost in the pasteurizing 
plants to 1.3 times, and in the bottling plants to 3.1 times the correspond- 
ing cost in the raw milk plants (Table 1). 

In the pasteurizing and bottling plants, the land and building costs were 
greater than the corresponding costs in the raw milk plants due to the use 
of larger sized buildings of a more expensive type of construction for 
handling the larger number of operations. In the raw milk plants, an 


1 The effect of volume of milk handled on the operating cost per unit of product in each of these three ‘ 


types of plants is shown in ‘‘Farm Economies,” numbers 45 and 46. 
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TABLE 1.—COMPARATIVE COSTS OF OPERATING RAW MILK, PASTEURIZING, 
AND BOTTLING PLANTS, 1925 


Cost per 100 


Cost per plant pounds of milk (cents) 


Raw milk Pasteurizing Bottling Raw  Pasteur- Bot- 
plants plants plants milk izing tling 
plants plants plants 
Number of plants 38 8 6 
Average volume of milk: 
pounds per year 7,057,068 7,131,489 7,178,492 
cans per day 227 230 231 
Land and buildings $ 2486.32 $ 3380.52 $ 7273.64 hello 4.75 10.13 
Equipment 1873.22 2842.64 7155.66 2.65 3.99 9.97 
Direct labor 6584.71 7795.49 18784.71 9.33 10.93 26.17 
Supplies 3512.05 3021.22 13637 .28 4.98 5.50 19.00 
Miscellaneous 1707 .81 2871.09 2541.26 2.42 4.03 3.54 
Total operating cost $16164.11 $20819.96 $49392.55 22.90 29.20 68.81 


average of 3,985 square feet of floor space were used out of a total area of 
4,881 square feet. In the pasteurizing plants, 4,625 square feet out of 
5,583 square feet, and in the bottling plants 9,319 square feet out of a 
total of 10,093 square feet were used. 

The annual equipment costs were in proportion to the replacement 
value of the equipment used. In the 8 pasteurizing plants, the average 
equipment cost was 1.5 times as great as the corresponding cost on the 38 
raw milk plants. The average equipment valuations were $17,165.99 and 
$11, 472.09 respectively. The additional amount of the former over the 
latter consisted of the valuation of the pasteurizing equipment and the 
increased valuation on the larger steam boilers required. In the 6 bottling 
plants, the average equipment cost was 3.8 times the cost in the raw milk 
plants. This large increase was due to the charges arising out of the use 
of expensive botile filling and bottle washing equipment in addition to the 
pasteurizing equipment. The average valuation of the equipment in the 6 
bottling plants was $46,134.74. 

The direct labor cost increased in the various types of plants as addi- 
tional processes were included in their operations. In the plants with the 
more complex processes (pasteurization and bottle filling), the amount of 
skilled labor relative to all labor employed increased, this factor also having 
made for higher total labor costs. In the pasteurization plants, a small 
amount of additional skilled labor was needed to regulate the pasteuriza- 
tion process, and some additional unskilled labor for firing the steam boil- 
ers. In the bottling plants, the additional amount of labor used was about 
1.5 times that used in the raw milk plants, and a large share of it was 
skilled and received relatively high wage rates. 

The cost of the supplies used was slightly greater in the pasteurizing 
plants than in the raw milk plants, and much greater in the bottling plants 
than in either of the former (tables 1-and 2). 


TABLE 2.—COMPARATIVE COSTS OF SUPPLIES USED IN RAW MILK, PASTEURIZING, 
AND BOTTLING PLANTS, 1925 


Total cost Cost per 100 pounds of 

Kind of plant Raw Pasteur- Bottling milk (in cents) 
milk izing Raw Pasteur- Bot- 
milk izing tling 
Coal 4 - $II4L.17 $1801.08 $ 3053.51 1.6 2.5 4.3 
Cleansing material 242.59 335.99 646.41 0.3 Os 0.9 
Bottle caps and rings — 5733.76 — — 8.0 
Other supplies (including ice) 2128.29 1784.15 4203 .60 Sa 2-5 5.8 
Total supply cost $3512.05 $3921.22 $13637.28 5.0 5S 19.0 
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The average quantity of coal used for generating steam in the 38 raw 
milk plants was 214.8 tons. In the 8 pasteurizing plants the average quan- 
tity was 325.4 tons and in the 6 bottling plants 548.1 tons. In the pasteur- 
izing plants, the cost of cleansing material was less than double what it was 
in the raw milk plants. In the bottling plants, however, the corresponding 
cost item was 3 times as great due both to the fact that there was consider- 
able more equipment to keep clean and the washing of the bottles required 
additional quantities of washing powders. 

Very nearly one-half of the cost of supplies in the bottling plants was for 
bottle caps, hoods and rings. In the plants which bottled grade “A” milk, 
caps, hoods and rings were all used, at a cost of 11.5 cents per 100 pounds 
of milk (0.24 cent per quart). In the plants which bottled grade ‘‘B”’ milk, 
bottle caps alone were used, at a cost of 1.9 cents per 100 pounds of milk 
(0.04 cent per quart). 

In “Other supplies” were included natural ice, machine oils, testing 
materials and any other supplies used in operating the plants. The small- 
ness of this item in pasteurizing plants was due to the fact that artificial 
refrigeration was in use in 3 of the 8 plants, thus excluding the large items 
of natural ice cost from the total. 

The cost of the steam generating operation was the most greatly af- 
fected of any of the operations occurring in the three types of plants by 
changes in the nature of the processes performed. In Table 3 are shown 
comparative costs per too pounds of milk in plants which handled on an 
average 185 cans (40 quarts each) per day. 


TABLE 3.—COMPARATIVE COSTS OF GENERATING STEAM* IN RAW MILK, 
PASTEURIZING, AND BOTTLING PLANTS, 1925 


Number Average Pounds of Cost per 100 pounds 
of milk 


oO annual coal used per L 
Kind of plants output 100 pounds Coal Other Total 
plant (pounds, of milk supplies 
Raw milk 9 5,858,051 6.3 5 Oy | ani 4.4 
Pasteurizing 5 5,871,886 7.9 2.3 3.5 5.8 
Bottling 3 51777,997 13.8 3.8 5.6 9.4 


* Includes no plants using steam driven ice machines. 


In pasteurizing plants, the steam used in the pasteurizing process 
brought about an increase of about one-third in the cost over the cost per 
too pounds of milk in the raw milk plants. The extra amount of steam 
needed for operating and cleaning the added equipment in the bottling 
plants more than doubled the cost as it occurred in the raw milk plants. 


C. K. Tucker. 
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DOO Terres MOMEOS te Is IFAS. 169) Tor ~'1r73") "236°! -o8% 83, 
Weyeeeo-2t54 163 4143 i586 172 90 174° 232 240 81 
ll alle ea ioe sSOn | 140° E47 7 169°’ Tor 173-233 (256 719 
2) 0) i meIAS TAO i406! 7D Ton) 174) 2216) 54 78 
Serres) r4006d134 «148° «17 196 S174 2370246 81 
Novice? Ss. erence) 128°) yer 176° (T8e9 Przg- > 23'5°) oxo 85 
Deere: :..: Poets 9 133 150° 1690 - 28s" “T76.' 238 256 87 
Beato 27e0sO y T42 #180 145 171 94 175. 237 252 96 
Bieber...’ Paguiei42 | 132 45 171) «Tor 3174 237 258 95 
Mario. 5.%°. oe AD  T3T 9T42) 17ol° Tos) 173 =)240) 261 go 
Apri, 2.5%0 2 VPA 7 IZO) 9 TAR E72) | 200) §L72. E225. | 264 93 
Pay oes. Pipeeroy 6869132 «140-172 192 P74 238. 243 04 
June...... Ome Ore TAs TAQN I 72) 182) irs Miosiny lous 93 
Ores os: Perot 427-- 148.167. 186. 171/233 280 85 
(ae WiOmEETAo8 130). T45) 705 1860. 17T 3226 2090 74 
Sept..i.... Peomerrss TAG.) 146. 166 ror 3171: BaR8 300 69 
Ghee: s mocmarss:. 146 147 . 168 04 172 44236 . 296 69 
NOV. obs ROMERO omen TA7 > TOO. TOs) 9 172) aan. eso, 74 
IOC: it3.*-,- PrOOmmnE ner 8043 TAS) Oh). 188 172 sv2z20K jana | 


Pemeeto2s 240) 145° 147 143. 168 . 190% 172" 236 318 89 
Pepe... 14924 dia50 t4o* 316 95 


*Preliminary figure will be revised later. 
(Footnotes continued on next page.) 


858 


FARM PRICES 


The index number of prices paid to producers for farm products during 
February was only 38 per cent above pre-war. This index is 3 points less 
than one month ago. During the month, 13 farm products rose and 10 fell. 
The decline was due primarily to a sharp drop in the price of eggs and 
cotton. Most of the other changes were small. Compared with other 
things, grain, hay, eggs, and hogs are very cheap. 

A year ago, the index of farm prices was 32 per cent above pre-war. 
It rose to 46 per cent above last fall, has since declined, and is now only 
slightly higher than a year ago. During this time, striking changes in 
prices have occurred. There have been unusually rapid advances in the 
prices of cotton, apples and beef cattle and moderate advances in the prices 
of corn, oats, barley and wool. There have been striking declines in prices 
of hogs and potatoes, and moderate declines in the prices of hay, chickens 
and sweet potatoes. 

Altho prices paid to producers for all farm products are above the level 
of a year ago, the prices paid to farmers for food products are about the same 
as a year ago. 

The New York farm prices are higher than those for the United States 
and approximately the same as the general price level. Milk prices this 
winter are considerably higher than those of a year ago. 


Feed Prices 


The number of hogs in the United States increased 8 per cent last year. 
Since hogs eat such a large percentage of the grain feeds, this increase is 
raising the price of feed. Improved prices for beef and dairy products 
are stimulating the use of more grain. The demand for feed is high and 
promises to remain high until there is a reduction in the number of hogs, 
which is not likely to occur for one or two years. 

The total pounds of grain produced in the United States in 1927 was 
4 per cent above the previous year. The smaller cotton crop reduced the 
supply of cotton seed meal. 

Feed prices have advanced rapidly. In February, a dairy ration de- 
livered at Utica, New York, cost 54 per cent above pre-war prices. In 
only five months since 1920 have prices been this high. 

The index numbers of prices of practically all feeds rose. Striking 
advances occurred in the prices of corn meal and cottonseed meal. Com- 
pared with pre-war, cottonseed meal is the most expensive, corn meal next. 

G. F. Warren and F. A. PEARSON 


(Footnotes for first page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commodities converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reporeey by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, Febru- 
ary, 1927. : 

4 Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Warm Economics, No. 50, p. 830, Jan., 1928. 

5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening months bears to his figures for June and December. Both index numbers use 1913 as 100, but 
Snyder’s shows that the five year period, 1910-14, also averages 100. 3 

6 Data furnished By, the Department of Labor of New York. Union wage rates in 1914 are 101 when 
I9I0-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. \ 

7 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

8 Data for prime comercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. z 
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PURCHASING CENTERS OF NEW YORK STATE FARM FAMILIES 


Farm families in New York State tend to buy groceries and supplies, 
and the more ordinary articles of clothing in the small villages near home. 
They go to cities at a greater distance for their furniture and furnishings, 
and still farther and to larger cities for the items of clothing about which 
they are likely to be most particular, according to the replies from 325 
in families who answered a questionnaire sent out during the summer 
of 1927.) 

The size of purchasing center which these farm families usually patron- 
ize for the various articles is shown in table 1. Groceries, soap, kerosene, 


TABLE 1.—PERCENTAGE OF FARM FAMILIES USUALLY BUYING THE LISTED COM- 
MODITIES IN VILLAGES AND CITIES OF SIZES INDICATED. NEW YORK STATE, 1927* 


Size of town 


Commodities Under 2,000 5,000 10,000 
2,000 to to to 
4,999 9,999 600,000 
1 Commodities ] percent percent percent percent 


Women’s hats, silk dresses, wool dresses, and corsets; 
children’s coats, wash dresses and suits, and underwear, 
(for children up to 6 years); girls’ coats, dresses, underwear 
and stockings; boys’ suits and coats. 9.0 39.7 5.1 46.3 
14 Commodities 
Women’s coats, underwear, house dresses, and shoes; chil- 
dren’s stockings; girls’ hats; men’s suits, hats, and over- 
coats; wool dress goods, cotton dress goods, table cloths; 
baby carriages, sewing machines. 13.0 37.6 5.0 44.5 
14 Commodities 
Women’s stockings; children’s shoes; girls’ shoes; boys’ caps 
and underwear; sheets, blankets; dressers and "chiffoniers, 
refrigerators, living-room chairs, dining-room tables, bed- 
steads, kitchen chairs, rugs and carpets. 18.5 39.2 4.4 37.8 
14 Commodities 
“oe shirts and shoes; men’s shirts, underwear, socks, shoes 
overalls; rubbers; cotton print, gingham, or percale; 
Peon. linoleum, ranges, heating stoves; fresh fish. 30.4 41.2 mae 25.1 
14 Commodities 
Rubber boots; fresh and cured meat, sugar, canned salmon, 
tea and coffee, soap, oranges, navy beans, cereal breakfast 
foods, flour, butter and butter mubetiboted, bread; kerosene. 49.9 39.9 2.6 7.6 


*The commodities were ranked on the basis of the percentage of the total number of families report- 
ing buying each commodity in villages of the smallest size, under 500 in population. Only records of those 
families who reported buying the commodity in one village or city, exclusively, are included here; mail 
order buying is not included, 


and rubber boots are bought principally in villages under 2,000 in popula- 
tion, although a large percentage of the families buy these articles in 
villages and small cities between 2,000 and 5,000 in size. Few of the 
families buy them in cities over 10,000 in size. For all the other commodi- 
ties listed, the villages and small cities from 2,000 to 5,000 inhabitants are 
patronized to a greater extent than the villages under 2,000. 

But the larger cities, from 10,000 to 600,000, receive the trade of the 
largest percentage of the families for hats, coats, dresses, and suits for all 
members of the family; underwear for the women, ‘girls, and younger 
children; shoes for the women, stockings for the girls and younger children; 
dress goods and table cloths; baby carriages and sewing machines. A very 
small percentage of the families buy these articles in villages under 2,000 


inhabitants. 
(Continued on page 865) 


1 The questionnaire listed 70 household commodities, including groceries, supplies, clothing, and house 
furnishings. It was sent to patrons along certain rural postal routes emanating from 37 villages, the largest 
of which had a population of 5,206, the smallest, 85; while the average population was 2,036. The replies 
which were tabulated were from farm families in 33 counties. About two-thirds of the families were living 
on farms between 50 and 250 acres in size. 


Corn 
bu. 
1910-14 c. 

January...... 58.2 
February..... 59.5 
March....... 0.5 
BATIPAL Peters ia a's Ga 62.1 
INTO ssieles c's ale 64.7 
PODC pisien'e= ee 67.7 
Duly ton ctves as 69.2 
August....... 70.9 
September.... 73.3 
October...... 70.1 
November.... 63.4 
December.... 58.4 
Average...... 64.8 


FOZ TE Nate avail 78.8 
1927 

February 

March 

April 

ay.. 

June. 

July. 

Augu 

September.... 95.3 

October...... 87.6 

November... ..73-7 

December.... 75.1 
1928 

January....., 75.2 

February..... 79.0 


Oats 


Corn Oats 


August..... 138 
September..130 
October... .125 
November. .116 
December. .129 


1928 
January.... 
February... 


IOI 
II3 
109 


Wheat Barley Buck- 


bu. 
c. 


87.4 
89.3 
89.0 
88.8 
89.8 
90.8 
87.4 
85.0 
87.4 
87.4 
88.0 
86.0 


88.0 


86.2 
112.9 
117.3 
201.2 
203.7 
214.7 
224.1 
119.0 
103.2 

98.9 
110.5 
I51.0 
135.1 
120.5 


122.8 
120.9 
T1762 
123.2 
130.1 
127.4 
123.5 
I19.2 
113.7 
III.4 
113.9 


115.2 
116.2 


98 
128 
133 
229 
231 
244 
255 
135 
117 
112 
126 
172 
154 
137 


138 
136 
132 
137 
143 
146 
145 
136 
130 
127 
132 


132 
I30 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


wheat 
bu. bu. 
c. c. 

61.2 70.6 
63.7 71.0 
62.9 70.7 
64.3 72.2 
64.9 73.1 
64.5 75.7 
61.4 79.0 
57-3), 77:6 
59.1 74.6 
60;2 72.7 
60.1 71.6 
60.6 71.3 
Ce By Rs fc 
50.7 78.3 
57-4 83.1 
66.0 809.6 
107.4 154.2 
124.6 177.8 
105.4 156.6 
120.2 162.8 
50.8 110.2 
50.2 89.6 
56.2) .295:2 
67.9 103.1 
71.0 104.2 
55.3 86.1 
67.1 88.4 
61.3 84.6 
62.2 86.0 
64.1 85.1 
68.4 88.1 
76.3 98.8 
71.4 101.0 
69.0 08.1 
69.5 902.3 
66.8 82.9 
66.8 79.4 
71.5 81.0 
73.6 82.0 
75.4 86.2 


wheat 
82 107 
93 113 
107 122 
174 210 
202 243 
171 214 
195 222 
82 150 
81 122 
91 130 
110 141 
115 142 
90 117 
109 121 
96 119 
99 122 
100 118 
105 121 
118 I31I 
116 128 
120 126 
118 124 
IIt II4 
Ir III 
118 II4 
120 116 
118 120 


Flax Beans Cotton* Hay Onions Pota- pota- 


seed 
bu. 


Cc. 
162.0 
170.9 
173.8 
173.2 
176.3 
175.6 
167.4 
170.7 
170.7 
167.4 
162.2 
154.9 
168.8 


132.2 
157. 

TeRe 
281.4 
358.3 
402.2 
361.5 
150.8 
205.1 
235.5 
218.3 
244.4 
207.1 
195.9 


195.7 
195.1 
106.1 
205.7 
204.7 
198.4 
203.7 
197.1 
IOI.2 
184.2 
185.3 


188.4 
189.9 


Flax- 


seed 


78 

93 
118 
167 
212 
238 
214 

89 
122 
140 
129 
145 
123 
116 


115 
112 
113 
117 
117 
119 
I19 
115 
114 
114 
120 


116 
III 


2.25 


2.18 


2.19 
2.27 
2.31 


2.30 
2.30 
2.29 
2.26 
2.24 
2.29 


2.26 


2.25 
2.88 
4.25 
7.29 
6.20 
4.41 
4.08 
2.84 
3.70 
4.01 
3-57 
3-94 
3-17 
3.07 


2.92 
2.76 
2.86 
2.96 
3.23 
3-35 
3.45 
3.26 
3.08 
2.95 
3.01 


310 
3-44 


100 
127 
188 
323 
274 
195 
181 
126 
164 
177 
158 
174 
140 
136 


132 
127 
131 
130 
140 
146 
150 
142 
136 
132 
I3I 


138 
155 


15.1 
15.9 


11.5 
12.5 
12.3 
13.9 
14.8 
15.5 
17.1 
22.5 
21.0 
20.0 
18.7 


18.6 
17.0 


85 

2 
109 
173 
238 
239 
259 
100 
152 
215 
216 
179 
122 
128 


94 
Ior 

99 
110 
117 
122 
137 
184 
174 
165 
153 


I51I 
139 


ton 


$ 


11.74 
12.01 
12.03 
12.10 
12.23 
12.33 
12,00 
11.56 
11.64 


11.62 
11.64 
12.35 
11.94 
11.32 
10.57 
10.54 
13.42 
18.10 
20.61 
21.26 
12.96 
11.68 
12.29 
13.28 
12.54 
13.06 
12.00 


13.64 
13.48 


13.26 | 


13.20 
13.10 
15/71 

9.97 
10.51 
10.63 
10.54 
10.55 


10.60 
10.24 


bu. 
c. 


Index Numbers (corresponding months, 1910-14 = 1 
Wheat Barley Buck- 


115 

85 
121 
242 
136 
183 
212 
138 
215 
166 
ISI 
186 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


Beans Cotton* Hay Onions Pota- Sweet 


Sweet 
toes toes 
bu. bu. 
¢c. c. 
62.7. 78.5 
65.7 83.4 
66.9 87.5 
68.1 93.1 
60.6 97.8 
69.4 95.9 
74.3 91.8 
88.7. 96.7 
80.4 93.3 
69.2 85.0 
60.0 76.3 
60.7. 72.2 
60.6 87.6 
69.3 86.5 
52.5 82.2 
103.8 80.1 
189.9 121.0 
115.7 143.0 
139.4 156.9 
249.5 175.7 
103.8 118.7 
96.7 104.8 
84.1 104.4 
87.0 137.0 
113.9 171.6 
185.7 156.3 
132.3 114.0 
134.1 109.0 
127.07) T¥2.3 
126.6 112.8 
146.0 118.9 
I91.0 136.0 
183.1 136.4 
146.3 146.7 
107.4 121.0 
97.9 98.1 
95.4 865 
94.1 91.9 
93.6 93-4 
96.2 98.6 
00) 
toes pota. 
100 99 
75 94 
149 Or 
273 138 
166 169 
200 173 
358 201 
149 136 
139 120 
121 119 
125 156 
166 196 
267 178 
190 130 
204 I3I 
190 128 
186 121 
210 122 
275 142 
246 149 
165 152 
134 131 
141 11s 
159 113 
155 127 
149 II9 
146 118 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens cows cattle calves 
bu. head Ib. doz. lb. head ewt. cwt. cwt.  cwt. Ib. ewt. 
IQIO-14 c. $ c. c. c. $ $ $ $ $ c. $ 


Dao acO. ge w 20.0) 2840 47.25. 15.04. ‘6:78 4/60 5.79. 48.5 7:03 
143 10.9 26.3 27.2 47.75 5.11 6.77 4.55 5.95 18.5 Tie} 
144 11.2 21.5 25:0, | 48:90. 5.20) ~ 6:02 4.79 6.22 18.7 7.41 


fey) ee TIAAeeeeAG (CES | Xyek 25:4, 40:49 "5.50. 6.76" 5:07 6.46 18.0 -7!59 
Ee eee Tan OmenAge Tse LOl 247 AO.AA 5.50) (6.507 4:06. 6.46 17.8 7.23 
PBTIB, Segissciencls% 122.8 145 11.8 16.7 23.5 AQ04) 85.44) ©6277 > 4:75 6.30 17.5 7.16 
SUNNEY st sca ih aye, vin 102.3 142 II.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
August... .0. 79.0 141 12.0 17.2 23.0 *40:33\- 5:30 6:89 “4.42 5.66 17.8 7.47 
September..... 70.2 140 PEO “219.3 24.7 49.41 5.35 7.03 4.37 5.63 17.3 7.601 
October....... 5 138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 Wak 7.38 


November. 137 TXA- 25:5 26.7. 49.08 5.21 6.05 4.26 5.47 Ty2, 6:07 
December..... 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 £7. 6.72 
Average....... 94. I4I II.5 21.6 25.6 49.17 5.31 6.85 4.58 5.93 17.8 bel 
135 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 7.57 
I31 II.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
131 Po 24,05 ~28,2)) 00.05, 96:48 - 8:33. 6.33..°$.10 27.6 8.20 
133 16.7 33.8) 36.0 | 77.86 98.14. 16.47 9.50 12.23 47.2 13.59 
I31I 20.8 39.5 43.2 83.07 9.45 11.88 10.904 13.08 57.8 15.92 
122 23.8 43.8 50.7 01:60 “<0.72.. 12:74 9:50. ¥2.08 51.0 16.23 
120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 12.904 38:3 3.02 
93 20.9 34.0 38.7 59.10 5.53 7.87 4.61 7.20 16.9 7.84 
84 19.1 28. 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.90 55.43 5.59 8.01 6.62 10.51 37.7 rie} 
76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
78 20.3 33.7 AI.I 57.87 6.25 8.86 7:65 2.29 30:4 ¥EPE.00 
79 BEOr Skok 41.6 65.51 6.46 9.62 7238) °EL.57 33.1 11.80 
78 20.3 28.2 42.8 74.19 eDAn LOLs W250 LL.39' 30.9 9.68 


19027 


February 97 oT.t 20.0 43.7 68.22 6.60 10.10 (7.16 10.84 31.1 11.19 
Marche}... ).% 7Oe (21.3) 20.8), 43-5 FOS (6.82 TOO 7.40 TTS5) 35:3) 10.89 
April Res sa SOmMDanGe a 2O0Le0 © 43-4"! (7t.085 7.1s)  0.00- 7740" "TTL07 30.4." TOAT 
May ys 81 2.7 19.8 42.1 72.43 717 9.37 7.68 11.92 30.1 9.41 
WONG Sosy ae a 80 20.2 17.8 40.4 74.19 7.08 9.46 3277 nT O5 30.2 8.40 
MALY taste feia'e)3 80 19.9 20.7 40.3 74.15 7.13 9.82 7.16 11.44 30.7 8.58 
August BO EO 7 2a" 4a! FAGAY 7.8Y> O33 7.13) DI.IS 31.2” 0:24 
September ....131 78 19.4 29.4 41.7 76.10 7.42 10.78 7.00) XT 1A) 31.2) O78 
October....... 135 wa IO 7) 35:6 43.4 78:62 7.55) 11.04 7.05; 42.22) -30:9 10.16 
November ....142 75 19.4 41.6 44.5 81.09 8.00 10.67 TAZ +2142. Zit 8.99 
December..... 152 15 19.2 43.3 45.7 82.36 8.32 10.71 730) LE.30 32.0 8.14 
1928 
January....... 162 77 19.6 38.2 45.2 83.11 8.48 10.88 Tubal’ DeSAle Bs. 7.81 
February......168 82 20.1 29.8, 43:9 86:34" 8.72) 111301 7.00. IT.900' .. 34.4) 7:02 


Index Numbers (corresponding months, 1910-14 = 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens cows cattle calves 
96 106 104 I00 121 118 II4 105 106 99 104 
93 103 102 102 118 113 Ill Pry 116 126 Or 


93 116 114 Ilo 124 122 122 138 138 155 113 
94 145 156 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 210 287 224 


85 222 222 215 182 160 172 184 201 214 180 
66 182 157 I5I 120 104 115 IOL 121 95 108 
60 166 132 139 109 102 112 £30 164 163 116 
59 164 140 160 113 105 117 145 177 212 98 


54 167 141 156 113 105 I19 148 181 210 103 
56 177 156 161 118 118 130 167 208 221 152 
56> 190 146 163 133 122 140 161 195 186 163 
55 177 18 4 167 I5I 136 148 158 192 174 134 


54 194 IIo 161 143 129 149 157 182 168 157 
55 190 97 168 144 129 146 155 186 167 147 
55 190 119 171 146 130 146 146 185 169 137 
56 184 II9 170 147 130 142 155 185 169 130 
Sse) 1yT 107 172 149 130 140 153 190 173 117 
56 -—«:167 124 176 TSt-. 134 146 157 188 175 118 
57 164 136 171 I50 135 I51 161 197 175 124 
56 163 152 169 154 139 153 162 108 180 129 
56 167 160 168 158 142 157 164 204 18r 138 
55 170 163 167 162 154 154 174 209 181 129 

December. . .197 55 178 144 161 165 159 I5S5 169 201 185 T21 
1928 

January... ..167 55 183 129 159 176 168 160 163 196 179 III 

February. ...163 57 184 III 161 181 171 167 167 200 186 107 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Corn Oats Wheat Barley Buck- Beans Hay baa) Apples Horses 


wheat oes 
bu. bu. bu. bu. bu. bu. ton bu. bu. _ head 
IQI0-14 : c. Cle The: (Page $ $ c. c. $ 

POMVATY = 215 ix)e nie eeleeeen te 45 99 75 71 2.34 15.28 64 81 173 
BOGLUALY « s.06e sine se ee 47 100 75 72 2.34 15.22 69 87 175 
Narehe:. suave week sete AT 100 77 71 2.31 15.58 68 90 176 
Aro, ccc oles eamertens 49 100 "7 73 2.28 15.42 69 103 182 
May ascncase eaters 50 100 719 75 2.35 15.76 72 113 178 
WUE 5c viernes Vee ote once 5I 102 80 77 2.34 16.30 70 98 180 
HES Meer Seito canmes ooh Oy: 51 IOI 78 84 2.42 15.02 69 88 175 
LA Uige tists ciaca tac jecetove tar aactavors 51 96 a4 81 2.46 14.76 88 69 178 
September.............. 49 06 76 76 2.47 15.10 89 62 177 
October. ........665 47 97 75 74 2.44 15.24 69 61 176 
November.......... 46 907 75 92 2.41 14.90 56 65 175 
December.......... 47 98 15 72 2.43 15.28 64 14 176 
IAC OTALE: 5 sick ais 'a nis nctetanets 48 99 "7 75 2.38 15.40 q1 83 177 
49 99 70 82 2.49 14.87 75 85 175 

56 119 78 87 3.20 15.42 50 64 173 

53 124 82 93 4.68 14.60 117 77 171 


75 211 135 164 7.74 12.40 204 108 168 
oI 209 150 181 7.25 17.80 121 119 169 
83 219 130 164 5.10 21.96 137 178 162 


Feat ai ee maine Gre. wesc aas 101 236 151 172 4.86 25.05 232 169 160 

a rep boe ial ate enw ikccta eee Ta ewiere 54 133 80 114 3.05 18.78 88 135 140 

Pa Ee wists eco ese eee 51 113 71 97 3.68 16.43 94 154 131 

Behe MED Gia e148 Bae ROT 57 119 82 106 4.32 15.00 104 135 130 

Rac PHS SNe eR Olah 4 58 124 83 103 3.86 15.53 83 II7 118 

Reinke Gale «) aie walle naw as 57 164 89 104 4.13 12.05 107 126 120 

Ue Rerote alate aigh aetateracetaintane 50 149 74 890 3.52 14.34 206 109 126 

POM ANA te dia Wiehe secs va sea Tete 53 I31 80 Or 3.46 12.47 140 II5 126 

HPS COT RTO x IEC 51 132 73 86 3.36 14.40 135 87 123 

52 132 76 88 3.24 14.00 120 95 120 

era a leans ieletaties wiatenaee 51 126 78 87 3.18 13.50 120 90 125 

Ape eae REM Owe hee 54 130 80 OI 3.30 13.50 146 100 124 

a hewig ere ate oss ecetecetelei as 59 138 88 106 3.54 14.00 200 115 130 

Sg ASOT Spas 56 138 85 104 3.60 12.60 185 IIs 130 

shee) o.dlevaaiieleia pietenere 55 I31 85 100 3.63 11.40 140 120 135 

September.............. 51 129 82 06 3.66 10.90 125 130 127 

October........ mbes 53 126 81 85 3.60 11.00 115 130 127 

November.......... 53 126 80 82 3.60 10.50 120 I45 126 

December.,........ 55 128 84 83 3.60 10.20 120 160 125 
1928 

VANUALY. sive Celsle sushi etait 96 56 128 82 83 3.90 10.20 120 160 ‘123 

February........... ie ie LOZ. 58 129 85 87 4.02 9.70 II5 175 128 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
TOTAR eieiets ete mshayeiotoupe cielevetes 109 102 100 OI 109 105 907 106 102 99 
MQM ie victesare oie susvetwoasn ota simnnaeiae 113 117 120 I0I 116 134 100 70 Gi 98 
OIG, 6c evs eres atadeedae bre ee 121 IIo 125 106 124 197 05 165 93 907 
IOZ7..... SHOT rea ee ORC 224 156 213 175 210 325 81 287 130 95 
DOUBS, Tlarsioiv'e + cinta see a eve wale ZOO 190 211 195 241 305 116 170 143 95 


173 221 169 219 214 143 193 214 92 
210 238 196 229 204 163 327 204 90 
113 134 104 152 128 122 124 163 79 
106 114 92 129 155 107 132 186 74 
119 120 106 141 182 97 146 163 73 
121 125 108 137 162 IOI 117 I4r 67 
II9 166 116 139 174 84 I51 152 68 


104 I51 096 119 148 03 290 131 71 
IIo 132 104 121 145 81 197 139 71 
109 132 07 IIo 144 95 196 100 70 
Il 132 99 124 140 90 176 106 68 
104 126 Ior I19 139 88 174 87 69 
108 130 ror I2r 140 86 203 88 70 
116 135 IIo 138 I51 86 286 II7 72 
bo a0) 137 109 124 149 719 268 131 74 
108 136 IIo 123 148 77 159 174 76 
104 134 108 126 148 2 140 210 72. 
October...... piaiats (aforatere evate te 133 113 130 108 IIs 148 Ge} 167 213 72 
November...............0+ 127 115 130 107 Im4 149 70 214 223 72 
December...............- + 133 117 131 112 II5 148 67 188 216 71 
1928 
January....... AOS pane hard 133 124 129 109 117 167 67 188 198 71 


February...........00e00: .144 123 129 113 121 172 64 167 201 73 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 


Dairymen’s League, and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y.C. cows calves cattle 
lb. doz. doz. lb. cwt. head ewt. cwt. ewt. cwt. lb. ewt. 
IQ10-14 e. c. c. $ $ $ $ $ $ c. $ 
WADUALY.. cose 0s 73.6738 39:7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February........ TAG 32) (248-33 3.82 54.34 8.38 5336.) 4.32 6.40 22 7.50 
MERE ORE i\e.nic nis. TA2) 28 35:0 “31 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
PADTl sclera eisteiarscayers 74.8", 3t° 32:5 30° 2.46 $6.44 7.74 5.36 4.56 6.82 21 7.82 
INARY aca alaais a a bie 24.9 ©)10> 22:8. (29 I.I9)- S5.72 7.30 5.64 4.32 6.54 20 7.58 
UNOS ied Sie leds iF .0 1520 2G, 24:5- 98. 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
UTS: 5 dinisyacecstesers « [5.222 37.9 “97 7.26 56.52 8.16 5.46 4.16 6.55, 2% 7.48 
August.) os: weers.o 25) (30:8 28 1.5r 56.68 8.48 5.64 4.30 6.32 ~ 20 7.74 
September....... 15.627 36:7 gO 1.59 $7.26 8.72 5.66 4.08 6.16 21 7.04 
October......... 15.5) 930 A45:% 131 ¥.79 ©. 55.04 8.86 5.72 4.06 6.00 21 7.92 
35 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
41 49.3 34 1.90% 56.44 8.76 5.44 4.34 6.16 21 7.34 
265 34d (32 1.59 56.03 835) (S:47~ 4.22 6.38 21 7.61 
So. 36:3' 3 1.58 65.13 9.53 6.23 4.49 6.90 20 8.00 
29 36.0 31 1.60 65.89 9.21 5.80 4.77 7.33 a7 7.05 
33° 30:7) -33 1.76: (67.4 9.99 6.23 5.69 8.78 33 8.40 
43 51.0 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
5t 62:7. 50 3,24 93.83 14:08 8.84 9.84  .1%5.06 66° 16.39 
56 68:9 60 3.51 110.08 16.38 9:25 9.03 14.25 56 16.35 
Of) 73-0.) O02 °3150. 206108) 15164" 8.25 8:16 13.67 42 13:06 
Aire Sit tage aaO re FES. E0-50 ' '§:54°. 4357 8.93 20 8.80 
40 50.90 42 212 67.17 10.18 5.25 4.09 10.78 30 9.05 
BIg 49:4. 40). 92.38" 9192:090 -10.68 15:42, §.54° I1.74 41 8.33 
39 849.5 46 2.04 67.06 10.80 5.47 5.72 II.O1 42 8.40 
Aa Sane Ae) a 4a O84 TE.) $100 (6.20 12.87 44 £574 
40 48.0 48 2.48 90.67 11.87 5.03 5.86 12.90.37 12.22 
38 43-2 50 2.64 100.67 T2196) ~6!32)-'5.90 11.04 34 10.65 
1927 
February........ 26.0 40 36.3 51 274. 107.00 12:70; 5:00 5,60 11.60 36 12.10 
Narehins sire sie aire 27.06 027 31:3: 52. 2,05 ‘100.00 12.20 6,00 6.20 12.20 33. 11.60 
PAM To tace sinstaet 27.7 620 30.0 5% 2.49 106.00 11.80. 6.00. 6.30 12.50 33 I1.50 
AM a arian sixibie's 27.4. 20. 20,6 50 £2.27 100.00 10.90 6.60 -6.20 12.90 33 10.70 
WUE) asec, steaie erp: 26.6 25 30.1 48 2.18 113.00 10.80 6.60 6.80 12:60. 3% 10.00 
DAILY cesta valesale ped 24.6 28 34.9 48 2.29 113.00 11.60 6.20 6.00 12.20 33 9.60 
VARI IBG fi ra13. 6 s)eberere 24.5 32 ASS AT, 2.47 114.00 12:10 6.30). 5.60 11.70 34 10.00 
September....... 24.8 40 52.3 49 2.80 113.00 12.80 6.60 5.70 11.60 35 10.60 
October.........23.9 48 64.5 50 2.03 117.00 13.20 6.80 5.60 11.20 35 10.50 
November.......24.2 59 65.8 50 3.07 121.00 13.00 6.40 5.50 11.40 36 10.20 
aera: ASRacoe? os 56 3653.5 52 3.04 121.00 12.80 6.80 5.50 II.90 38 9.40 
192 
January......... r 46 40.1 (5 (2:05 123.00 12:00. 6.80 ..6:00 113.60. 37 9.00 
February. 40 38.4 50 127.00. 13.20: -7.10 6,10 12.50 38 8.90 
“Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
107 106 100 99 116 II4 114 106 108 95 106 
104 105 100 Io1 118 IIr 106 113 TS 120 93 
118 II5 106 IIr 120 120 II4 135 138 157 IIo 
154 148 135 164 149 154 145 204 203 252 183 
182 182 161 204 167 180 162 233 236 314 215 
TOU cies cess nc2zt4 200 200 194 £221 1908 197 169 214 223 267 215 
WAlesecteisrnisisas c2a5 2r8 215 206 220 189 188 151 193 214 200 183 
TOM tease avers ckOO 168 168 152 155 127 127 IOI 108 140 95 116 
1022.4 .000% swleageec%8O° T43 148 135 133 120 122 96 118 169 6143 119 
OAs cts aha, 3,5 Tenet 7d. 146 144 158 150 130 128 99 131 184 195 109 
NOAA verse viscid KOO. X39 144 148 128 121 130 100 136 187 200 bo ae) 
TOW saris scales ok VO. IT54 I5I 155 153 137 136 108 149 202 210 154 
T9026... 0. s0s0see.180 143 %140 355 156 162 142 108 139 192 176 161 
ODL hi sSeiecatate olcie ae \ave 73-130. 9126 i161 166 196 146 116 140 187 162 140 
1927 
February........186 125 106 155 149 179 TAQ)” ETL 133 18x 164 161 
March..........190 ‘ 96 I2I -~165 158 179 156 II5 145 189 157 149 
A Be ape te> 48? X24) 37° L707 188 142° «12 138 183 157 147 
AAs 137 130. 172 IQI 196 138 117 144 197 165 141 
T2500 6123) 171 . 204. 199 147 +120 160 190 =I55 135 
127 128) «6178 182 200 142 IT4 144 185 157 128 
128 I4t 168 164 201 435 112 130 185 170 129 
148 143 163 176 107 171 117 140 188 167 134 
160 143 161 164 200 149 II9 138 187 167 133 
WeRcere 169 120 156 163 215 148 117 140 189 I7I 137 
a) la eeesrion e2s7) | 100 ° 9153) 550 214 146 125 127 193-181 128 
192, 
January.........182 121 124 150 155 229 I52 129 144 18x 168 TOT 
February........ 182 125 113 152 234 158 134 145 195 173 119 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 


“nearby and nearby western hennery whites, average extras. 
2 Net pool pice of 3.7 per cent milk at U 
pool price. (+8c for fat —3c for freight). 


tica, New York. At the present time, add 5 cents to the net 
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Prices of Feed in Straight Cars at Utica, New York 


October........ 
November..... 


December. . 


Average.... 


September..... 


October... . 
November. . 


December... 


1928 
January.... 
February... 


meal 


feed 
23% 


$ 


27.56 30.30 
27.39 30.65 
26.71 29.31 
27.78 27.80 
28.68 27.36 
28.53 27.59 
29.50 26.36 
31.57 29.47 
32.68 30.51 
30.82 28.78 
30.03 28.41 
28.89 209.54 
29.18 28.85 


30.71 
29.06 
31.06 
48.04 
57-31 
67.25 
68.86 
39.06 
39.56 
47.18 
43.20 
43.11 
38.72 
39.28 


38.65 
38.65 
35-54 
36.50 
42.25 
39.30 
38.58 
40.60 
41.10 
41.30 
41.98 


10% 


$ 
27.83 
27.70 
26.66 
26.34 
27.20 
27.49 
27.05 
29.71 
31.29 
20.58 
28.84 
28.03 


28.20 


30.69 
31.97 
33.70 
56.56 
62.70 
67.69 
63.34 
31.66 
31.13 
38.39 
41.33 
41.96 
33-43 
38.87 


35.00 
33.20 
32.25 
37-40 
40.50 
40.25 
43.50 
44.50 
41.38 
39.70 
43.50 


43.60 
44.60 


42.40 
42.00 


hominy oats 


$ 
31.02 
31.82 
31.74 
32.25 
32.73 
33.21 
33.67 
33.25 
32.16 
31.03 
31.14 
31.11 
32.09 
32.53 
36.28 
36.49 
52.36 
62.61 
57.52 
67.88 
36.52 
34.00 
38.84 
43.09 
40.91 
38.45 
42.44 


40.81 
40.52 
41.00 
44.72 
43.40 
41.60 
41.22 
41.95 
42.48 
43.06 
46.08 


46.34 
47.08 


Corn Gluten White Ground Wh’t 


Stand- 


ard 


bran midl’gs 


$ 
26.00 
26.27 
26.15 
25.75 
25.24 
23.17 
23.45 
24.75 
24.79 
23.62 
23.92 
24.79 
24.83 


25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 
29.17 
33.74 
31.61 
33-30 
31.20 
34-73 


35.13 
34.65 
35.50 
35.80 
33.04 
33.00 
34.00 
33.63 
33.38 
35.75 
37.81 


38.70 
40.75 


$ 
26.13 
26.23 
26.05 
25.76 
25.56 
24.88 
25.80 
27.36 
27.14 
25.71 
25.21 
25.42 
25.94 
26.38 
25-99 
26.53 
41.54 
38.31 
51.47 
53-76 
25.65 
30.22 
34.75 
32.38 
35.05 
31.72 
37.02 


36.63 
36.40 
36.23 
36.10 
36.63 
38.50 
42.10 
37-63 
34.50 
36.25 
37.63 


38.60 
40.81 


$ 
26.07 
27.11 
27.10 
26.59 
26.20 
25.39 
25.45 
26.35 
26.79 
26.16 
26.05 
26.46 
26.39 
27.21 
27.52 
27.96 
42.18 
50.61 
54.28 
29.09 
31.31 
35.28 
33-90 
36.78 
33.48 
36.65 


36.00 
35-70 
35.88 
37.00 


36.88 
37.20 
38.69 


39.80 
40.81 


34% 


$ 
34.61 
34.77 
33-29 
33-45 
33.08 
32.15 
32.28 
34.42 
35.33 
34.48 
34.17 
34.24 
33.86 


32.20 
36.30 
37.01 
50.41 
56.16 
72.23 
64.73 
43.16 
52.95 
50.41 
47.81 
48.48 
50.60 
51.75 


51.68 
50.60 
51.90 
52.48 
51.93 
51.80 
52.10 
52.30 
52.30 
51.50 
51.80 


53.30 
54.55 


Cotton 


seed Meat Dairy Poultry 
feed oilmeal meal scrap ration ration 
%e % 43% 50-55% 


$ 
32.88 
32.09 
31.86 
32.56 
32.78 
32.81 
32.97 
34.24 
34.08 
31.99 
31.54 
31.55 
32.61 


32.59 
33.60 
38.73 
50,02 
59.86 
78.24 
71.13 
45-74 
53.86 
54.72 
51.90 
48.45 
39.96 
45-34 


41.50 
42.75 
41.63 
43.78 
47.04 
46.31 
46.00 
47.10 
47.63 
49.80 
52.23 


54.80 
55.85 


$ 
51.95 
52.18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53.38 
53-59 
53.59 
52.67 
57.00 
57.09 
56.68 
76.73 
104.88 
102.50 
114.34 
90.37 
90.56 
89.47 
69.13 
70.55 
70.84 
79.13 


79.80 
76.80 
76.80 
76.80 
74.80 
80.30 
82.80 
81.30 
84.80 
79.80 
79.80 


76.80 
75.80 


$ 
29.46 
29.05 
28.99 
28.71 
28.65 
28.36 
28.29 
30,01 
30.40 
28.91 
28.65 
29.00 
29.09 
30.25 
30.61 
32.45 
49.78 
55-45 
62.54 
64.01 
35.70 
37.13 
42.48 
Aue, 
41.81 
37.26 
40.33 


38.890 
38.65 
37.86 
39.74 
41.86 
40.65 
41.08 
41.31 
40.95 
41.76 
43.31 


44.31 
45.56 


Index Numbers (Corresponding Months, 1910-14 = 100) 
Stand- Wheat- 


Corn Gluten White Ground Wheat ard 


Date meal hominy 


September.. 
October.... 
November.. 
December. . 


1928 
January.... 
February... 


feed 


106 
IOI 
III 
170 
199 
233 
239 
139 
137 
164 
150 
149 
134 
136 


126 
132 
127 
133 
153 
149 
I3I 
133 
143 
145 
142 


144 
146 


109 
113 
120 
201 
222 
240 
225 
I12 
IIo 
136 
147 
149 
119 
138 


126 
125 
122 
137 
147 
146 
146 
142 
140 
138 
155 


152 
I52 


oats 


Ior 
I13 
I14 
163 
195 
179 
212 
114 
106 
121 
134 
127 
I20 
132 


128 
128 
127 
137 
131 
124 
124 
130 
137 
140 
148 


149 
148 


mixed Linseed 


bran midl’gs feed oil meal 


102 
100 


103 
104 
106 
160 
192 
206 
IIo 
119 
134 
I29 
139 
127 
139 


133 
132 
135 
141 


95 
107 
109 
149 
166 
213 
IOL 
127 
156 
149 
I4l 
143 
149 
153 


149 
I52 
155 
159 
162 
160 
I51 
148 
152 
I5I 
I5I 


154 
157 


Cotton 


$ 
31.27 
31.42 
31.22 
31.58 
31.90 
31.79 
32.14 
32.70 
33.03 
32.57 
31.87 
31.69 
31.90 
33.35 
35-49 
36.72 
62.70 
65.12 
67.85 
71.31 
40.25 
38.39 
43.29 
42.99 
47.95 
41.99 
44.09 


42.55 
41.97 
41.68 
43.71 
45.68 
46.44 
47.35 
45.11 
43.91 
43.87 
44.81 


44.56 
45.86 


seed Meat Dairy Poultry 
meal scrap ration ration 


100 
105 
II9 
153 
184 
240 
218 
140 
165 
168 
159 
149 
123 
139 


129 
134 
128 
134 


108 
108 
108 
146 
199 
195 
217 
172 
172 
170 
131 
134 
134 
150 


153 
147 
147 
147 
143 
153 
158 
154 
159 
149 
149 


148 
145 


104 
I05 
I12 
tz 
IOI 
215 
220 
123 
128 
146 
143 
144 
128 
139 


131 
133 
132 
139 
148 
144 
137 
136 
142 
146 
149 


I50 
154 


105 
III 
115 
197 
204 
213 
224 
126 
120 
136 
135 
150 
132 
138 
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(Continued from page 859) 

The average distance to the towns where each of the 70 commodities is 
usually bought by these families varies from 4 and 5 miles for the various 
groceries to 17 miles for women’s coats, silk dresses, and wool dresses. 
Furnishings are bought at an average distance of to or 11 miles. Minor 
articles of men’s and children’s clothing are bought in villages or cities 
from 6 to 9 miles away, but in general the more expensive articles of 
clothing for all members of the family are bought at a distance of ro or 
more miles. 

About two-thirds of the families lived less than 4 miles from the near- 
est buying center which was mentioned on their questionnaires. 

Of the 325 families whose replies were tabulated, 70 per cent reported 
buying one commodity or more by mail order. The mail order house is 
customarily patronized by more than one-third of the families for under- 
wear for the women, the older girls and boys, and the children between 
2 oy 6 years, and for sheets, blankets, table cloths, and sewing machines, 
table 2. 


TABLE 2.—RELATIVE IMPORTANCE OF MAIL ORDER BUYING BY FARM FAMILIES. 
NEW YORK STATE, 1927* 


vs Percent of families 
Commodities buying by mail order 


14 Commodities 


Women’s underwear (37), stockings (31), corsets (34), and house dresses (31); 

children’s underwear (under 2 years) (33), (2-6 years) (39), and stockings (31); 

girls’ underwear (34), and boys’ underwear (36), cotton prints (33); sheets (37), 

blankets (38), and table cloths (34); sewing machines (37). 34.6 


14 Commodities 
Women’s silk dresses (25), and wool dresses (25); children’s coats (24), and 
wash dresses and suits (30), girls’ dresses (30), stockings (26), and coats (28); 
boys’ shirts (25), men’s underwear (30), socks (28), overalls (26); wool dress 
goods (30), cotton afternoon dress goods (29); rugs and carpets (25). 27.1 


14 Commodities 


Women’s coats (23), and shoes (21), children’s shoes (24), girls’ hats (21) 
and shoes (20), boys’ coats (20), suits (22), and shoes (21); men’s shirts (23), 
ranges (23), linoleum (23), baby carriages (21), living room chairs (21) and 
kitchen chairs (20). 207, 


14 Commodities 


Women’s hats (16); boys’ caps (13); men’s shoes (16), suits (13), over- 
coats (11), and hats (7); rubbers (12) and rubber boots (12), mattresses (18), 
dining-room tables (9), refrigerators (19), bedsteads (17), dressers and 
chiffoniers (18), heating stoves (18). 14.5 


14 Commodities 


Soap (3), tea and coffee (1), oranges (0), flour (0), bread (0), sugar (0), butter 
-and butter substitutes (0), cereal breakfast foods (0), navy beans (0), 
fresh meat (0), fresh fish (0), cured meat (0), canned salmon (0), kerosene (0). 0.3 


*Records of those families who reported buying the commodity in one center, only, are included. 

Groceries are not bought by mail-order by the families who answered 
the questionnaire; and only to a relatively limited extent is mail order 
buying practised for women’s hats, men’s and boys’ hats, men’s overcoats, 
suits, and shoes, rubbers and rubber boots, dining tables, refrigerators, 
bedsteads, dressers, and heating stoves. 

Women’s hats are bought by mail order by 16 per cent of the families, 
while men’s hats are bought in this way by only 7 per cent of the families. 
A slightly higher percentage of families (21 per cent) buy women’s shoes 
by mail order, than men’s shoes (16 per cent). 

HELEN CANON 


866 


INDEX NUMBERS OF PRICES PAID TO FARMERS IN DIFFERENT 
PARTS OF NEW YORK STATE 


Altho the index numbers of farm prices for the United States is the 
best single measure of the economic status of farmers, it is of necessity an 
average of many large regions. The index number of prices for New York 
State is the best measure of the economic status of New York State 
farmers, but it, too, is an average of many different districts and different 
types of farming within the State. In order to analyze intelligently the 
problems of New York State agriculture, the State has been divided into 
_ six major districts for studying the major types of farming. 

These six major districts are, (1) the fluid milk district of eastern New 
York, including Chenango, Delaware and Herkimer counties; (2) the dairy 
and cash crop district of central New York, including Cortland, Madison, 
Oneida and Onondaga counties; (3) the cheese district of northern 
and western New York, including Jefferson, St. Lawrence, Allegany and 
Cattaraugus counties; (4) the cash crop district of western New York, 
including Genesee, Livingston and Ontario counties; (5) the fruit district 
along Lake Ontario, including Niagara, Orleans, Monroe and Wayne 
counties. 


TABLE 1.—RELATIVE IMPORTANCE OF THE SALE OF FARM PRODUCTS IN VARIOUS 
DISTRICTS OF NEW YORK STATE* 


Fluid milk Dairy and Cheese Cash crop Fruit 
district cash crop district district district 
of east- district of central of west- along New 
tern of central and western ern New Lake York 
Product New York New York New York York Ontario Statet 
Corn 0.2 
Oats 0.3 0.3 0.2 
Wheat 1.0 8.3 6.1 263 
Barley 0.1 
ye 0.5 
Buckwheat 0.5 0.5 0.4 | 
Beans 0.8 14.6 Ses 0.9 
Hay 3.1 Sais 325 3.4 7.9 
Potatoes 2.3 On 5.3 14.7 9.0 7.9 
Butter Aus 3.4 5.3 ra Saegiaey) 23 
ges 8.0 8.8 6.7 Ghegl 8.8 6.6 
Chickens 0.8 1.0 0.7 1.0 I.I Pie 
Hogs 0.7 0.8 1.0 1.3 4.2 
Beef cattle 9.7 8.1 9.2 4.9 S07 5.8 
Veal calves 4.5 BT: 4.3 1.9 1.5 4.0 
Sheep 0.8 0.5 0.4 
Lambs 4.4 Xi2 
Wool Yt 0.5 0.4 
Apples r.0 be} S25) 7.4 
Peaches 8.4 
Cabbage 0.9 4.6 — 8.2 4.5 1.0 
Onions 0.8 
Fluid milk 66.4 54.4 12.5 20.4 12.9 41.5 
Cheese factory 50.1 
Total I00 I00 100 100 100 100 


*The weights for the five districts are based on sales of farm products as reported by the 1925 census; 
those for New York, 1920 census. 

fWarren, G. F., Prices of Farm Products in New York. Cornell University Agricultural Experiment 
Station Bulletin 416, p. 52, January 1923. 


The index numbers of farm prices for each district was based on the 
relative importance of the various farm products. The relative importance 
of the various farm products is given in Table 1. Fluid milk makes up 
66.4 per cent of the total for the fluid milk district, whereas it is only 54.4 
per cent in the dairy and cash-crop district, and only 20.4 per cent in the 
cash-crop district. 

The index numbers are summarized in Table 2. The changes in prices 
for New York State reflect the major changes in most of these districts. 
Prices of farm products in the cheese district did not rise as much during 
inflation, and during the past 7 years have been much lower than in the 
other districts. 


— 
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TABLE 2.—INDEX NUMBERS OF FARM PRICES IN NEW YORK STATE 


Year District 

Fluid milk, Dairy and Cheese, Cash crop, Fruit State 

eastern cash crop, northern and western along Lake 
New York central New western New New York Ontario 
York York 

I9I0 103 100 101 08 102 Ior 
IOII 97 96 QI 93 100 97 
1912 100 103 105 107 98 IOI 
1913 98 99 102 100 99 97 
I9Qr4 102 102 102 102 102 103 
I9I5 102 99 100 104 94 100 
1916 113 121 118 144 122 116 
IQI7 163 179 165 223 183 170 
1918 192 190 182 208 I8t 186 
19190 213 214 196 214 216 206 
1920 215 224 183 228 217 217 
1921 149 148 123 141 155 144 
1922 130 131 125 137 148 134 
1923 145 143 139 148 153 142 
1924 128 126 11s 135 136 128 
1925 148 149 133 156 155 147 
1926 153 162 I4I 168 155 156 


1927 155 153 146 148 147 150 


C. E. Lapp 


FARM TAXES IN NEW YORK 


The index number of taxes levied on farm property in New York rose 
from 231 in 1925 to 234 in 1926. It has increased each year for six con- 
secutive years. From the prewar period its trend has been decidedly 
upward. 


TABLE 1.—INDEX NUMBERS OF FARM TAXES IN NEW YORK 
IQIO-1914 = 100 


All Farm 

County Town School State Taxes 

I9I0 93 78 89 aie 82 
IQIt 97 102 90 I41 98 
1912 98 99 99 225 IOr 
1913 104 103 108 134 105 
1914 108 119 115 wad 113 
IQI5 104 118 113 436 122 
1916 116 132 120 wets 123 
1917 122 124 176 295 143 
1918 124 135 166 287 146 
1919 156 139 206 315 166 
1920 183 170 205 817 198 
1921 207 164 199 487 IOl 
1922 209 179 196 430 107 
1923 235 197 205 686 219 
1924 225 202 219 530 220 
1925 225 220 227 541 231 
1926 233 232 230 356 234 


The index number of farm taxes is composed of county, town, school, 
state and the insignificant court, stenographers’, and armory taxes. The 
increase in 1926 is explained by increases in the index numbers of county, 
town and school taxes. County taxes rose from 225 in 1925 to 233 in 1926 
and town taxes from 220 to 232. School taxes rose least. They were 227 
in 1925 and became 230 in 1926. State taxes declined from 541 in 1925 
to 356 in 1926. 

Local taxes on general property influence the index of farm taxes much 
more than do state taxes. In 1926, county taxes were 21.4 per cent of 
the total farm taxes; town taxes 47.4 per cent; school taxes 27.1 per cent; 
and State taxes 3.4 per cent of the total. 

M. Stape KEenprRIck 
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SOME FACTS CONCERNING THE PRODUCTION AND MARKETING 
OF NEW YORK STATE HONEY DURING 1926 


(These data are from studies carried on by the department of Agricultural Economics and Farm Man - 
agement, New York State College of Agriculture, in cooperation with the Division of Cooperative Market - 
ing, Bureau of Agricultural Economics, United States Department of Agriculture.) 

These data are from 175 New York State apiaries, located throughout 
the State, but mainly in the areas surrounding Auburn, Syracuse, Water- 
town, and a goodly share of Schoharie County. During 1926, these 175 
apiaries, comprising a total of 23,043 colonies, produced 880,629 pounds of 
extracted honey, and 158,930 pounds of comb honey. The year 1926 was 
regarded by practically all beekeepers as decidedly an off season, with 
production hardly more than two-thirds of normal. 


Honey Consumed at Home 


A total of 166 out of 175 beekeepers reported the eating of 12,417 
pounds of honey by their families. Assuming 4 members to the average 
family, this indicates a per capita consumption of approximately 18.7 
pounds of honey for the year 1926. The range in consumption of honey 
per family was from 5 to 325 pounds of extracted honey; and from 1o to 
200 pounds of comb honey. 


Honey Fed to Bees 


Sixty-nine beekeepers reported having fed 61,725 pounds of honey 
back to their bees during the fall, winter and spring of 1926-27, an average 
of 895 pounds per apiary. The bees appear to have been good customers 
for their own honey during 1926, a situation undoubtedly aggravated by 
the poor season. 


Honey Purchased by Beekeepers for Resale 


Only 28 out of 175 beekeepers bought honey during 1926 for purposes 
of reselling it. The total purchases of honey amounted to 177,450 pounds, 
of which 5,020 were comb honey and 172,430 pounds were extracted honey. 
All of the purchased honey came from five states, New York leading with 
129,150 pounds or 72.79 per cent; Michigan next with 42,500 pounds or 
23.95 per cent; followed by Iowa with 4,000 pounds, Ohio with 1180 pounds, 
and Pennsylvania with 620 pounds. 


TABLE 1.—DISPOSITION OF COMB AND EXTRACTED HONEY SOLD FROM THE 1926 CROP 
AS REPORTED BY 175 NEW YORK STATE BEEKEEPERS 


Extracted honey Comb honey 
Methods of sale Pounds sold Per cent Pounds sold Per cent 
: of total of total 
Direct to consumers at farm 107,051 10.8 38,106 25.5351 
Direct to consumers in nearby villages or cities 45,823 4.6 3,653 2.4479 
Direct to consumers by mail or express 121,811 12,23 10,763 7.2124 
Direct to beekeepers for resale 64,530 6.48 8,500 5.6959 
Direct to consumers at roadside stands 5,755 58 1,020 -6835 
Direct to consumers at fairs 3,085 est 300 .2010 
Direct to consumers at farmers’ markets 900 .09 2,760 1.84905 
Total, direct to consumers 349,555 35.09 65,102 43.6253 
To local honey buyers or shippers 152,088 15.27 31,603 21.1774 
To commission merchants and wholesalers 
in large cities wa 263,843 26.49 49,367 33.0811 
Cooperatively to large cities 117,750 11.82 900 -6031 
To honey peddlers 112,880 $1.33 1,240 .8309 
Unknown 1,018 .6822 


Grand Totals 996,116 100.00 149,230 100.00 
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Disposition of New York State Honey 

Totals of 996,116 pounds of extracted honey and 149,230 pounds of 
comb honey were definitely accounted for by these beekeepers as having 
been disposed of in various ways or styles of containers. (table 1). 

Approximately 10.8 per cent of the extracted honey was sold direct to 
consumers at the farm, and 4.6 per cent was sold by house-to-house gales 
in nearby villages or cities (table 1). The direct to consumer by mail or 
express method accounted for 12.23 per cent of the extracted honey; sales 
to other beekeepers for purposes of resale 6.48 per cent; sales at roadside 
stands for 0.58 per cent, and relatively small quantities were sold at farmers 
markets in cities or villages, and at agricultural county or state fairs. 
Direct sales to consumers by one method or another thus accounted for 
35.09 per cent of the sales of extracted honey. 

Of the sales made through middlemen of the wholesaler type, local 
honey shippers or buyers handled 15.27 per cent of the extracted honey; 
commission merchants or wholesalers in large cities handled 26.49 per cent, 
and approximately 11.82 per cent were sold cooperatively and undoubtedly 
went to large cities. Middlemen thus acted as agents in the disposition of 
53-58 per cent of the extracted honey sold. 

Some beekeepers have established business relations with honey 
peddlers in distant areas. These peddlers, who ordinarily ‘‘peddle” honey 
from house to house, either buy honey in 60 pound tin cans and repack it 
in 5 pound tin pails or bargain with the beekeepers to supply them with 
honey already put up in 5 pound pails. In 1926, such peddlers furnished 
an outlet for 11.33 per cent of the extracted honey sold. 

A much larger proportion of the comb honey seems to have been sold 
locally than of extracted honey (table 1). In all, 43.63 per cent of the comb 
honey sold went directly to consumers in one form or another. 

Local honey shippers or buyers purchased 21.18 per cent of the comb 
honey, and 33.08 per cent were shipped to wholesale receivers or com- 
mission men in large cities. Only 900 pounds or .6 per cent of the comb 
honey was sold cooperatively. Definite data concerning the method of 
sale of 1018 pounds of comb honey were not available. In all, approxi- 
mately 54.86 per cent of the comb honey was sold through middlemen. 

Honey peddlers handled very little comb honey during 1926, taking 
only 1240 pounds or .83 per cent. 

For both comb and extracted honey, of which a total of 1,145,346 
pounds were sold by these 175 beekeepers, it appears that 36.2 per cent 
went directly to consumers, 53.74 per cent were sold by wholesale middle- 
men, and 9.96 per cent were disposed of to honey peddlers,—another type 
of middleman. 

Sizes and Types of Packages Used 

Twenty-one different sizes and three types of packages were used by 
these 175 beekeepers in selling 996,116 pounds of extracted honey during 
1926, (table 2). It will be noted, however, that approximately 90 per cent 
of this honey was marketed in 3 sizes of containers,—the sixty pound or 
five gallon tin can, the five pound tin pail, and the 160 pound wooden keg. 
It will also be noted that approximately 97.9 per cent of all extracted 
honey was sold in the first eight sizes listed in Table 2, none of which held 
less than one pound of honey. If all of the remaining thirteen sizes of 
containers had been omitted, only 2.1 per cent of the extracted honey 
would have been involved. New York State beekeepers were apparently 
using a greater number of sizes and types of containers for honey than 


870 


TABLE 2.—VOLUME OF EXTRACTED HONEY SOLD IN VARIOUS TYPES OF CONTAINERS 
BY 175 NEW YORK STATE BEEKEEPERS, 1926 


Size and type of Number of Per cent Number of 

container pounds of total containers 
60 Ib. tin can 410,090 41.17 6,835 
5 lb. tin pail 316,870 31.81 63,374 
160 Ib. keg, wood 170,703 17.14 1,067 
ro Ib. tin pail 36,325 3.65 3,632 
16 oz. glass jar 15,937 : 1.60 15,937 
36 lb. tin can II,440 r.15 318 
I pt. glass jar 8,205 82 5,470 
1 qt. glass jar 5,551 -56 1,850 
Ir oz. glass jar 4,475. 45 6,509 
8 oz. glass j jar 4,037 -40 8,074 
14 oz, glass jar 3,510 +35 4,011 
12 lb. tin can 1,866 .I9 156 
5 oz. glass jar 1,488 ALS 4,762 
30 lb. tin can 1,450 -14 48 
24 oz. glass jar 924 .09 616 
24% Ib. tin pail 675 .07 270 
32 oz. glass jar 472 .05 236 
9 oz. glass jar 470 .05 836 
12 oz. glass jar 400 .04 533 
6 Ib. tin can 250 -02 42 
2 qt. glass jar 222 .02 37 
Unknown 756 .08 

Grand Totals 996,116 100,00 124,613 


seemed either necessary or economical. Retailers generally resent this 
situation because it forces them to carry a wide variety of sizes, the greater 
portion of which sell very slowly. It is likely that standardization on 5 
ounce, 8 ounce, 16 ounce, pint or 24 ounce, 214 pound; 5 pound, 60 pound 
and 160 pound containers will serve any need supplied by the other 11 
sizes, and may result in lower costs per container. 

Comb honey was sold in 3 types of containers: 

(1) The 24-section, single-tier wooden case, which accounted for 
125,260 pounds or 83.9 per cent of all comb honey sold. 

(2) The individual single-section of comb, which constituted 22,970 
pounds or 15.4 per cent. 

(3) The 24-section, double-tier wooden case, which is decidedly un- 
popular in the eastern section of the United States and only constituted 
1,000 pounds or .7 per cent of the comb honey sold. 

Dealers in the eastern section of the United States favor the 20 or 24 
section, single-tier wooden case, but a majority of them seem to prefer to 
have each section of comb wrapped in heavy waxed paper and placed in 
individual cartons. 


Prices Received for Honey 


The prices received per pound for honey in the popular sizes of con- 
tainers varied somewhat with the method of disposal, (table 3). 


. TABLE 3.—COMPARATIVE PRICES RECEIVED BY PRODUCERS FOR EXTRACTED HONEY 
WHEN SOLD LOCALLY, BY MAIL OR EXPRESS, OR THROUGH WHOLESALE CHANNELS, 
NEW YORK STATE, 1926 


Average price received per lb. for clover honey 


Size of Sold Sold by mail : Sold through 
container locally or express wholesale channels 
160 lb. keg $ .10 $ .0767 

60 lb. tin -1087 $ .1179 .0972 

12 lb. tin -135 (225 .12 

to lb. tin «1705 .1896 

5 lb. tin «1813 -1934 .t3 

I qt. glass j jar +2345 +2550 
I pt. glass jar .2624 .25 .2267 
16 oz, glass jar 2737 +2775 .2175 


8 oz. glass jar 34 .40 , .366 
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The net prices received for honey sold by mail or express averaged 
slightly higher per pound than those received for honey sold locally. It is 
probable that mail or express customers are more eager buyers, are not so 
likely to haggle over the price, and are usually not well informed as to the 
price of honey in general. The mail or express price, for honey shipped 
directly from producer to consumer, was usually somewhat less than the 
price for which the same quantity of honey could be purchased at retail 
in large cities. 

Local sales resulted in the next highest returns to producers while the 
lowest net prices per pound were usually received from honey sold through 
commission men or wholesale receivers, who handled honey in large 
quantities. 

Considerable care should be used in interpreting these data. It is 
possible that the wholesale method of sale returns more per hour of labor 
to the beekeepers than either of the other two methods. This is most 
likely to be true where labor is scarce and there are other more remunera- 
tive opportunities for employment available, either on or off the farm. For 
those beekeepers who have considerable idle or less valuable time avail- 
able, the mail or express method or the local sales method may yield better 
returns per hour. Data is lacking concerning the number of hours of labor 
necessary to market honey by these three methods. Local marketing or 
marketing by mail or express are probably equally time-consuming. 
Wholesale marketing, through commission men or wholesale receivers, 
seems likely to call for the least expenditure of time of all three methods. 


Distribution of New York State Honey During 1926 


Some data were obtained concerning the final disposition of the honey 
sold by these beekeepers. Many beekeepers simply stated that their 
outlets were in New York State towns and villages, while others were 
more specific. Fifty-four cities in thirteen states and Canada were specific- 
ally referred to as being outlets for New York State honey. (Table 4.) 


TABLE 4.—APPROXIMATE eee our OF THE 1926 HONEY CROP BY 175 
NEW YORK STATE BEEKEEPERS 


Per cent 
City or state Pounds sold of total 
New York City. 338,819 29.6 
26 other large cities in New York State 166,333 14.5 
Smaller towns and rural districts in New York State 280,564 25.3 
Catskill health resorts 5,000 4 
Total New York State 799,716 69.8 
To mail or express customers in eastern United States 102,900 9.0 
To 26 cities in R. I., Mass., Conn., N. J., Pa., Md., Fla., Ohio, Mich., 
W. Va., UL, Wash., and Ontario, Canada 72,155 6.3 
Destination unknown - 170,575 14.9 


Totals 1,145,346 100.00 


New York State consumed practically 70 per cent of the honey pro- 
duced by these 175 beekeepers. While New York City was the greatest 
individual market, taking 29.6 per cent, other cities as well as the villages 
and towns within the State actually furnished a larger total outlet for New 
York honey than New York City itself. Among the more important 
honey consuming cities in New York State were Schenectady, Buffalo, 
Albany, Rochester, Syracuse, Elmira, Poughkeepsie, and Watertown. 
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Outside of New York State, Pittsburgh was the outstanding market. 
Other important out of State markets were Philadelphia, Boston, Detroit, 
Cleveland, Chicago, Seattle (Washington,) and Brockville (Ontario, 
Canada). 

It is impossible adequately to describe the territory covered by mail 
or express sales. Several beekeepers, utilizing this method of sale, claimed 
that their products went into every state in the Union. 

New York State beekeepers apparently find it necessary to ship 
approximately half of their honey production to large cities where it 
competes with honey from all other States and several foreign countries. 
The data from this study would seem to contradict statements commonly 
made by leading honey producers in western States to the effect that 
“eastern producers have no marketing problem because they can sell all 
of their honey at home.” 


Commissions Paid for Selling Honey 


The average commission charged for selling clover honey was 7.7 per 
cent of gross sales (freight deducted), and ranged from 2 to ro per cent. 
The average commission charged for handling buckwheat honey was 8.0 
per cent, with a range from 5 to 14 per cent. 

The commission rate charged seems to have been dependent largely 
upon the quality of the honey and the bargaining powers of the parties 
concerned. One beekeeper succeeded in getting his clover honey sold on 
commission for 2 per cent; four beekeepers paid 5 per cent for the same 
service, five others paid 7 per cent, and nine paid ro per cent. Five bee- 
keepers had their buckwheat honey handled for 5 per cent; six for 7 per 
cent, eight for 10 per cent; and one beekeeper had to pay 14 per cent to 
have his honey sold. 

The quality of honey offered for sale on the commission basis is said 
to be highly variable, ranging from very fine quality to very low grade 
honey that has begun to ferment and spoil. Some commission men insist 
that beekeepers ordinarily sell their best grades of honey locally and ship 
their poorer grades to the large cities on consignment. A need seems to 
exist for some sort of a standard commission rate based on definite grades. 
Some of the higher commission rates charged are probably due to better 
than average services. Some are probably also due to the frankly ex- 
pressed reluctance of many commission houses to handle a commodity as 
troublesome or with such a slow turnover as honey. 

M. P. Rasmussen 


USE OF ELECTRICITY ON NEW YORK STATE FARMS 

At the beginning of 1927, New York State had 35,600 farms served 
with central-station current.! A study of the records of 1787 farm users 
of electricity, including those who used individual plants as well as those 
who used central-station power, showed that two-thirds of these purchased 
current from central stations. If this relationship holds true for all farms, 
from one-fourth to one-third of the 188,000 farms of the state have elec- 
tricity, either from central stations or from farm plants. 

The 1787 farms were supplied with electricity by 78 private companies, 
by to municipalities and by farm plants. Of the 1181 who purchased 
current, 74 percent were located on electric lines between cities or villages, 
while the balance were on extensions built only to serve farm customers. 


1 Report of the Rural Electric Service Committee 1926-1927, National Electric Light Association. 
Publication No. 267-43, Appendix A, p. 10, June 7, 1927. 
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The farms studied averaged 125 acres, of which 74 were tillable. The 
farms had an average of sixteen and one-half cows, three and one-third 
horses, and two hundred hens per farm. Of the farms, 522 had one tractor 
each, while 21 had two tractors each, and 600 reported 719 small gas 
engines. The farms are larger than the average New York State farm, 
and represent a cross section of the better farms of the state. 

Electricity had been in use on the various farms for a period of from 
one to twenty years, with an average of five and one-third. 

The average cost of wiring the premises was $258.74. 

As a result of using electricity 215 farmers reported a total saving of 
8608 days of labor. This average of 40 days per farm at $3.00 per day 
would pay the electric bill for nearly two years. In the household, two 
hundred sixty-seven reported an average saving of twenty-six days per 
year. In addition to these, many called attention to the convenience but 
did not attempt to estimate the amount of labor saved. 


Household Use 


The household use of electricity is shown in table 1. Electricity is used 
for motor power, heating elements, light and refrigeration. The electric 
iron was most widely used; on the 1181 farms there were 1063 electric 
irons. Vacuum cleaners and washing machines were next in importance. 
Three out of every four farms had a vacuum cleaner and an equal number 
had washing machines. 


TABLE 1.—HOUSEHOLD APPLIANCES ON 1181 FARMS 


Use Number Use Number Use Number 
REGIp ee Ossie i ease ie ko bbs 1063 BROW O Nark tc pot Piece as 28 BishwWanhere trac ec na lon cea 5 
Vacuum cleaner .......... 795 cSt | OR ie) Seen per eed Srea 23 Corn papper? foc fos ie ee 4 
Washing machine Ts MANO aC eu 2 tee ee llk 13 RAO! See othe es. Ree 4 
PRGABGEP Seria cksiiod 65 haus 218 | Oo") 20k se ee a 8 IMATE Gircuchasketare i din olen 4 
Battery charger........... 128 o's A Ae wr eS Ce pe PRN 33 Violet-ray lamip..o..i. ccs 3 
CuPine ITOO ss... se ces 74 Pai eines ah toss aire a eles tas 23 Ice-cream freezer........... 2 
IAGALOEE Eee ek es ath. 69 Wate romney ntmr ef tate eo EO VADTACOR Se, antics ete reck bare 2 
Perenlator. oi. cs ikteks ss 46 FroOnmlaberss aie aes. ks oe 18 Candling eps. i cc. 6 4a ae 2 
Sewing machine........... 38 Reirigeratorens ces snas. 8 Water heater)... sain comes 


In addition to the household appliances shown in table 1, one each of 
the following was reported: thermatic light, teapot, phonograph, radio- 
battery eliminator, piano, vaporing, moving pictures, floor polisher, coffee 
grinder, dryer, toy transformer and time clock. 


Farm Use 
TABLE 2.—NUMBER OF OUTLETS PER BUILDING 
LEE CIR EL MN PLT al ie cav ais a, «pecs osc s sy 231.0 Vem unoOus@a nce ae dedicate ees tanon os 6.2 
PGT HZOUSOr a8 cf cctnale tice 2. 12.0 Viarditscaten aie tari trccre Rage? wee oes, care 325 
JSR SVEPSER iy G4 salle Rea ee 1.8 Silos eRe ae are reas ea gamete hes I.1 
SATE Tae ct we sees se 8.9 Other buildings. 2. c6u. je os S25 


The number of outlets per building for those reporting is shown in 
table 2. The largest number of outlets were in the house. The tenant 
house was second and the barn third. The number of outlets in the house, 
23, was exactly the same as the number of the other outlets on the farm. 

Electric water systems were found in 389 houses, 244 barns and 120 
other buildings .Many farms of the state have gravity water systems. 
Many others have not yet replaced small gasoline engines. 
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TABLE 3.—NUMBER OF MOTORS USED FOR FARM WORK ON 1181 FARMS 


Horsepower Number Horsepower 
¥% or less 29 Pra eco 
Dialect ceuiee-s 252 From 2 to 3 
From 4 to %.. 19 k PIO ORR CUE bon hiiicokinwo cs 
Way Pes ais a Sta Eians OTP Wadia lao oie" auahas xx 181 : 80 0. ob doe 6,8 Wieles evans ate eT Sheets ne tieee 
“4 sabiiayaceviecip. nesses Siete Abc twigs Sibi» fe y) nt er Mr rs ee rere i 
Na ee eld Ain Ate ee dren thet 124 abe 5 to 10 
room SE bOU2S . catic coc benabees tote cincniee a 44 TOOFr OVP. ....5 0s + pe See 


A total of 860 motors was used, ranging in size from one-sixteenth 
horsepower to twenty-five horsepower, table 3. Sixty per cent of the motors 
were less than one horsepower. The largest number, 29 per cent, were 
14-horsepower motors. The use to which these motors were put, regard- 
less of their size, is shown in table 4. 


TABLE 4.—UTILIZATION OF MOTORS ON 1181 FARMS 


Use Number Use Number Use Number 
Milking machine.......... 271 SOD a 5077 oe eisi am mines 9 Feed mixersia. ose 3 


SBROD I ci aivel yankee are 85 Cutting Woods. crew oaariecie. 9 ‘Thresher: ./): se etnenane 3 
REPATBLONY/e'nis.c vos wie eis eels 71 Cooling milks. ic0 ots eee vim 6 Packing house.......... 3 
Ghurminy 2: eects tra sesatatoncte + 18 Dairy refrigeration.......... 4 Stalk cutter, .ces ences 2 
Frail eTader. aac cele cincers 18 Bottle filler: We fea eee 4 Spraying; coerce 2 
Heed grinder. ie cic\s.ol nate wle 14 Ensilage cutter............- 4 Sheep shearing......... 2 
Bottle washer............ 14 ‘Corn shellers.t asker scene 4 Panning mill..7.... see 2 
GO Ners. cee aes a cee It Air Map 3.0 be estate settee 3 Miscellaneous uses...... 9 


Milking machines were the most numerous of all motor uses, shown in 
table 4 and shop work was second. The miscellaneous uses included one 
each of the following: cherry pitter, stirring milk, filling spray tank, cutting 
beets, seed cleaner, circulating pump, coal loader, truck loader, and bottle 
capper. One rather unique use, seen since but not reported in the study, 
was trimming cabbage for market. 

It is apparent that the use of electric motors is confined to the lighter 
tasks which frequently may be irksome. Motors have not been so widely 
used for heavy work, such as running ensilage cutters, threshing, cutting 
wood and the like. On the 1181 farms 166 farmers suggested they could 
use milk-cooling appliances; 130, feed grinding; 62, egg cleaning; 53, feed 
mixing; 30, heavy belt work; and 28, general shop work. 


Poultry Lighting 


There were 266 farms equipped to use electric lights for egg production 
and 95 per cent of them used this equipment during the three months, 
December, January and February; 8o per cent had lights during November 
and March, and 23 per cent in October and April. During the six months, 
May to September, little use was made of this equipment. 


TABLE 5.— SEASONAL VARIATION IN NUMBER OF FARMS USING ELECTRIC LIGHTS 
FOR EGG PRODUCTION 


Month Number Month 

August.... 4 January... 2.5: 

September 17 February...... 

Meter ie acti asletera rich 62 Miarcheraenco recs 

November. o< ais onttdics oa See saris 213 B09) a) DORIA Sc cs 
December. cadhoah chi vtelseayste a eee 264 BV «bce 910 breleeid Wieysie 6 ae ne 


Very few used lights in the afternoon only; some used them both morn- 
ing and afternoon. The most common practice was to use them in the 
morning only. The length of the lighting period averdeen di 2.3 hours in the 
morning and 1.9 hours in the afternoon. 
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Cost of Electricity Used 


The number of kilowatt-hours and the amount of the bill for the pre- 
ceding year was given by 332 farms. During the year, these individuals 
used 229,594 kilowatt-hours and paid bills to the amount of $21,437.48. 
The average amount paid per kilowatt-hour was 9.34 cents. 


TABLE 6.—MONTHLY VARIATION IN USE OF ELECTRICITY ON 332 FARMS 


Kilowatt- Amount Kilowatt- Amount 

Month hours used paid Month hours used paid 
SAMUBIV s «coy: o¢ 215 ce HG. ai a, xi oheie iar $6.54 MAUL vin guiva Seth okey tears TR Ar Se $4.37 
February......... G2 Pala vieieyre Salsys Be 5.83 August....0..... eS aceete atciehe herd ATE 
Marob tunica celels om i524 NREL OB Aare 5.40 September....... Gis Satan a ototdralavensie ls 5.35 
PATA tito coicics sie SOU r vel cca iia ey ore 4.83 October.c..6.s2 0) Gio ped eee erp 5.69 
AY tunings. sid cvs bets Rae whe ae oe ep iae 4.48 November....... OO htidatrvins bo 6.18 
DUDE cinco ain cin ees PEGE Tea natels, Hess 4.34 December........ Thi Rei Bee, 6.84 
Total 602 64.57 


The monthly variation in the use of electricity on 332 farms is shown 
in table 6. The average farm used 692 kilowatt-hours and paid $64.57 for 
this current. During December and January, 70 or more kilowatt-hours 
of current were used. This declined gradually until only 45 kilowatt-hours 
were used during June and July. In the summer months the bill was 
$4.35 per month for electricity and in the winter, $6.69. 

The rates varied from 5.75¢ to 2o0¢ per kilowatt-hour. The largest 
number of companies were paid from 8¢ to 11¢ per kilowatt-hour consumed. 
There are very few that received over 14¢ or under 6¢ per kilowatt-hour, 
figure 1. 
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FIGURE 1.—NUMBER OF Cee AND AMOUNT PAID FOR ELECTRICITY PER 
KILOWATT-HOUR 


The amount paid varied from 534 cents to 20 “cents per kilowatt hour. The largest number of com- 
panies were paid from 8 to II cents 

The lines were financed entirely by the company in 653 of 1086 cases. 
None suggested that the size of their minimum bill had anything to do 
with getting their lines, but 181 made contributions of one kind or another, 
ranging from a cash payment of $25, to buying and setting the poles. 
The line was built by the farmers or at their expense and turned over to 
the company in 107 out of the 1086 cases. Stock was purchased to an 
amount approximating the cost of extension by 78 farmers. In 40 cases, 
the cost of building the line was paid by the farmers and rebated as they 
used the current. Giving the right of way for transmission lines was re- 
ported as a means of financing the line by 27 farmers. 
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Service and Limitations 


Out of 975 farms, 709 reported no inconvenience from interruptions; 
18s, slight inconvenience; and 72 reported that some trouble was caused 
by storms but that such interruptions were of short duration. Only 9 
reported interruptions lasting over twelve hours. One reported that the 
current frequently was off for a minute or two between four and six a. m. 
when he was milking. This allowed the teat cups to drop off and made it 
necessary to watch the machines very carefully. 

Of the 464 farmers giving reasons for not using electricity more exten- 
sively; 127 reported that the cost of current was a limiting factor; 116, 
lack of funds; 97, cost of appliances. 92 reported that electricity was too 
expensive, referring either to the cost of current, the cost of appliances or 
the cost of installation; and 25 reported that motor-demand charges were 
limitations. Only 7 reported current interruptions as a reason for not ex- 
tending the use of electricity. Apparently financial questions are most 
important in restricting the use of electricity on farms. 

R. F. BuckNAM 


RETURNS ON DAIRY FARMS IN CHENANGO VALLEY, 
CROP YEAR 1925 


A study of dairy farms in the Chenango Valley has been made for five 
consecutive years. Records for the fifth year ending April 30, 1926 were 
taken on 114 farms. The average size of the farms was 168.8 acres; of 
which 39 per cent was in crops, 53 per cent in pasture, and the remaining 8 
per cent in woods, farmstead, fences and waste. 

The average capital per farm was $15,950. Of this, 66 per cent was 
real estate, 24 per cent livestock, 10 per cent machinery. 

There were 22.4 cows per farm. Of 2556 cows, 39 per cent were pure- 
breds. Of the yearlings 56.6 per cent were purebred, and of the calves kept 
to be raised 50 per cent were purebred. This indicates that the Chenango 
Valley farmers are increasing purebred cattle. 

Farm receipts amounted to $7,381 per farm. Livestock contributed 
61 per cent of this amount, $3,427 from milk sales, and $990 from sale of 
livestock. Crop sales amounted to 25 per cent of the total receipts, and 
miscellaneous receipts 9 per cent, Table I. Of the $646 received from mis- 
cellaneous items, $453 camre from the sale of eggs. 

TABLE I. AVERAGE RECEIPTS PER FARM. CHENANGO VALLEY 1925-1926 


Average Per cent 
per farm of total 
Crops sold $1,837 24.9 
Livestock sold 990 13.4 
Milk sold: Wholesale 3,419 46.3 
Retail * 8 O.1 
Certificates of indebtedness 108 1.5 
Miscellaneous 656 8.9 
Increase in inventory 363 4.9 
Total $7,381 100.0 


Farm expenses, other than livestock purchased amounted to $4,230. 
Feed amounted to 33 per cent of the total expenses and labor to 27 per 
cent. Livestock purchases amounted to $658 per farm. 

The difference between receipts and expenses, other than interest on 
capital, was $2493 per farm. Deducting interest on capital at 5 per cent 
($797) leaves a labor income of $1696 per farm. Twenty-one farms, or 
18 per cent, failed to make interest, and 18 farms, or 16 per cent, had more 
than $3000 left after deducting interest. 
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The cost of keeping a cow amounted to $181.19, or $2.74 per 100 
pounds of milk. Of this amount 47 per cent was for feed, 26 per cent for 
labor, and 5 per cent for hauling milk, Table IT. 


TABLE II. SUMMARY OF COSTS AND RETURNS FOR 2556 COWS, 1925-1926 


Total ! Per cow Per 100 pounds of 
milk sold wholesale 
Costs: 
Concentrates $123,937 $48.49 $0.74 
Succulent feed 55,240 21.61 0.33 
Dry forage 58,350 22.83 0.34 
Pasture 19,570 7.66 0.12 
Bedding 3,353 Te3t 0,02 
Human labor 113,794 44.52 0.67 
Horse labor 8,338 3.26 0.05 
Hauling milk 24,295 9.50 0.14 
Use of buildings 15,801 6.18 0.09 
Use of equipment 1,972 0.77 0.01 
Interest on cows 17,846 6.98 0.11 
Depreciation on cows 5,518 aa 0,03 
Bull service 6,701 2.62 0.04 
Miscellaneous 8,401 3.29 0.05 
Total $463,116 $181.19 $2.74 
Returns: 
Milk sold wholesale: 
Cash $380,724 $152.48 $2.30 
Certificates of indebtedness 12,268 4.80 0.07 
Milk retailed and products sold 943 0.37 
Milk and milk products used on farm 23,037 9.01 0.14 
Calves born during year 12,813 5.01 0.08 
Manure 31,897 12.48 0.19 
Miscellaneous 1,076 0.42 0.01 
Total $471,758 $184.57 $2.79 
Gain $ 8,642 $ 3.38 $0.05 
Cow cost of producing milk $393,350 $153.80 $2.33 
Cow cost per pound of butter fat $0.69 


The cost of milk varied from $1.15 per 100 pounds of milk sold to $5.38. 
On 15 per cent of the farms the cost was less than $1.76 per 100 pounds; on 
14 per cent, it was $3.26 or more. 


The average receipts per cow were $184.57 or $2.79 per 100 pounds of 
milk. The net returns were $3.38 per cow or $0.05 per 100 pounds of milk. 


Slightly less than two-thirds of the milk was produced in the winter 
months. The highest production was in the months of May, June and 
July, immediately after the cows were turned out on pasture. During these 
three months 28 per cent of the milk was produced. The lowest production 
was in August, September and October, just before fall freshening. 


Two factors contributing toward a high return per farm were: 
1. Large acreage of cash crops; 
2. Low cost of milk sold. 


Climatic conditions for the crop year 1925 were favorable for spring 
crops. The yield of all crops was good, peas, spring grain, and corn being 
specially good. Prices were also favorable for such cash crops as peas, cab- 
bage and potatoes. 

The cost of milk is dependent upon high production per cow on the one 
hand, and low feed and labor bills on the other. Good feeding practices 
and efficient use of labor decreases the cost of producing milk and increases 
the net returns. 


1The winter period is usually from October 20 to May 15. 
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Comparing costs and returns on the 114 dairy farms with those on 121 
poultry farms in New York State, it was found that dairy farms had about 
the same net return per farm as poultry farms. Receipts amounted to 
$7,381 on dairy farms, $7,527 on poultry farms. This slight advantage for 
poultry farms was lost in the higher expenses on poultry farms; $5,030 on 
the poultry farms to $4,888 on dairy farms. The feed bill on poultry farms 
was $2,634, on dairy farms only $1,354. The gross returns were $2,493 and 
$2,497 respectively on dairy farms and poultry farms, but poultry farms 
required more capital per farm, the interest was higher, and the labor in- 
come on poultry farms amounted to $1,654 while on dairy farms it was 
$1,696. Data are given in Table ITI. 


TABLE III. COMPARISON OF AVERAGE RETURNS ON 114 CHENANGO COUNTY DAIRY 
FARMS AND ON 121 UP-STATE POULTRY FARMS 


114 Chenango County 121 New York 
dairy farms poultry farms 
Year ended April 30, 1926 Sept. 30, 1926 
Receipts per farm: 
Milk and milk products $3,535 $ 400 
Poultry 1,571 
Livestock 990 174 
Eggs 453 4,141 
Crops 1,837 663 
Other receipts 566 578 
Total $7,381 $7,527 
Expenses per farm: 
Feed $1,354 $2,634 
Labor 1,008 887 
Other 2,436 1,509 
Total $4,888 $5,030 
Farm income $2,493 $2,497 
Interest on capital (5 per cent) 797 843 
Labor income $1,606 $1,654 


Prices of milk were not so favorable as prices of poultry products but 
the cash crops, especially peas, on dairy farms had a favorable year and 
made up the difference in income between the two types of farming. 


J. C. NEETHLING. 


PREMIUMS OF PRIME BEEF OVER MIDDLING BEEF ON THE 
LONDON CENTRAL MEAT MARKET, 1849-1925 


The premium which prime-beef commanded over middling-quality-beef 
on the London Central Meat Market has varied widely in the last 77 years, 
Table x and Figure 1. 

In 1850, prime beef on the London Central Market sold for o¢ per 
pound and middling beef sold for 7.5¢ per pound; the prime beef com- 
manded a premium of 20 per cent. In 1925, prime beef sold for 20¢ per 
pound and middling beef sold at 18.38¢; the premium for prime beef was 9 
per cent. 

From 1849 to 1880, the premium for prime beef was more or less stable, 
averaging 17 per cent. From 1880 to 1896, the premium rose from 18 to 32 
per cent. In 1896, prime beef was at the highest premium in the 77-year 
period, 1849 to 1925. During the period from 1896 to 1914, there was a 
very striking decline in the premium for first-quality beef. The premium 
fell from 32 per cent in 1896, to 8 per cent in 1914, and finally to 3 per cent 
in 1917. During the years, 1918 to 1920, due to control of prices by the 
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Food Administration, these two classes of beef sold at the same prices. 
Since 1920, there has been a small premium on first quality beef, and this 
premium is increasing. 

Comparisons of the percentage by which the price of prime beef was 
greater than the price of middling beef, with the purchasing power of 
wages and consols are shown in Figure r. 


CONSOLS 
PREMIUM $ WAGES 
4D a 190 
30 150 
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10 10 

0 30 
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FIGURE 1. PURCHASING POWER OF WAGES AND OF BRITISH CONSOLS, AND PRE- 
MIUM FOR PRIME BEEF OVER MIDDLING-QUALITY BEEF ON LONDON 
CENTRAL MEAT MARKET, 1849-1925 


From 1870-1806, falling prices and the rising purchasing power of wages and fixed incomes caused 
high-quality beef to command an increasing premium over middling-quality beef. From 1896 to 
1920, prices rose more rapidly than wages or fixed incomes, and the premium on high-quality beef 
declined very rapidly. 

Wholesale prices, as reported by the Sauerbeck and Statist Index, fell 
from 107 in 1880 to 74, in 1896. During this period, wages rose slowly. 
In 1880, wages were 81 when the five-year period 1910-14 1s considered as 
100. They rose gradually until in 1896 they were 88. Due to falling prices, 
the purchasing power of wages rose even more rapidly. It rose from 76 
in 1880 to 119 in 1896. The purchasing power of the salaried class and 
those of fixed incomes, increased rapidly. The purchasing power of the 
price of consols is a barometer of the prosperity of the fixed-income classes. 
Between the years 1880 and 1896, the purchasing power of consols rose 
from 121 to 196, Table 1. 

During the period of declining prices and the advancing purchasing 
power of the majority of English consumers, there was a greater demand for 
high-quality beef, which accounts for the relatively high prices of prime- 
quality beef. During this period, the premium on prime beef rose from 18 
to 32 percent. _ ‘ 

From 1896 to 1915, there was a gradual advance in the general level of 
prices. Wholesale prices rose from an index of 74 in 1896 to 103 in 1914. 
As wages did not advance as rapidly as wholesale prices, the purchasing 
power of wages fell from 119 in 1896 to 100 in 1914. Even more striking 
was the fall in the purchasing power of the price of consols, which declined 
from 196 to 91. The premiums on first-quality beef declined from 32 per 
cent in 1896 to 8 per cent in 1914. As wages, salaries and many incomes 
increased comparatively slowly, it is probable that a great many English 
consumers could not afford to buy high-quality beef. This stimulated the 
demand for the poorer grades. 
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TABLEI. PRICES AND INDEX NUMBERS OF PRIME AND MIDDLING QUALITY BEEF ON 
THE LONDON CENTRAL MEAT MARKET 


Prices Index numbers Purchasing power Per cent 
Beef* British Beef Brit- Beef Brit- prime 
Year Prime Midd- con- Prime Mid- ish Wag- Pri- Prime Mid- ish Wag- Gold beef is 
¢ per ling sols** dling con- es ces dling con- es * of mid- 
lb. ¢perlb. £ sols ‘fF ie sols dling 
IQIO-I4 13.575 12.175 76.48 , 
1849 9.50 8,00 92.50 70 66 121 89_ 79 74 136 I12 TI9 
1850 9.00 7.50 96.50 66 62 126 54 93 71 67 135 58 108 120 
1851 9.25 7.50 O71 LS 68 Of) (227 OI 75 68 140 IIo 123 
1852 9.25 7.75 99.38 68 64 130 04 72 68 138 106 II9 
1853 I1.25 9.75 97.75 83 80 128 II5 7) 70 III 87 II5 
L854 T2050 TO275 91.88 92 88 120 123 75 72 08 81 116 
I855 12.50 11.00 90.50 92 90 118 122 75 74 97 82 II4 
1856 12.00 10.25 93.13 88 84 122 122 72 69 100 82 117 
TSs7) 12,00)" YO), 50.0 Orso 88 86 120 127 69 =68 94 79 II4 
1858 11.75 10.25 96.88 87 84 127 110 719 76: -TL5 obs II5 
1859 12.00 10.25 95.13 88 84 124 ‘ 114 lal 74 109 88 0 We By 
1860 12.50 10.50 94.00 92 86 123 58 120 77 2 “LOZ 48 83 I19 
I86I 12.25 10.50 91.50 90 86 120 58 118 76 43 102 49 85 117 
1862 11.50 9.75 93.00 85 80 122 58 122 70 66 100 48 82 118 
ESAs TLS. FOL25 92.63 87 84 121 60 124 70 68 98 48 81 II5 
1864 12.50 I1.00 90.13 Q2 oO (118 60 127 72 Ont 02 rea II4 
1865 13.25 11.50 89.50 98 94 117 6r F22 80 77 96 50 82 115 
1866 13.25 11.75 88.00 08° 97 F115) 05) 023 80. 79 93) J/Saivares 113 
1867 13.00 11.25 93.00 96 92°) 122. “65 12T 79 76 101 54 83 116 
1868 12,50 10.75 93.88 92 88 123 63 120 TAFE 73 103 53 83 116 
1869 13.75 11.50 92.88 IOI 94 121 63 #118 86 80 103 53 85 120 
1870 13.75 12.00 92.50 IOI 99 121 65 116 87 85 104. 56 86 II5 
I87I 15.00 13.25 92.75 120 1090 ‘121 68 121 fehe 90 100 56 83 113 
1872 14.75, 13.00 92.50 109 TO07) 327 75 132 83 81 92 57 76 113 
1873. 16.25 14.00 92.50 L2O0UL LTS ret 83. 134 90 86 90 62 15 116 
1874 15.50 12.75 92.50 II4 “Los, 120 80 123 93 85 98 65 Sx 13? 122 
1875 16.00 13.75 93.75 118 Irs; 123 79 116 102 97 106 68 86 116 
1876 15.50 13.00 95.00 EEA t07 2A 78 «415 99 93 108 68 87 119 
US77 5.25). 02025, 95.38 LEZ) TOY 525 77° +14 98 89 I10 68 88 124 
£378) 2525). 12.25 95.18 IIl2 ToT) 122 74 105 107 96 118 70 95 124 
1879 13.75 I1.25 97.50 1OT. 92.127 72) Tor TOO |) (91 5126, | aon 122 
1880 14.50 12.25 98.38 TOF! POT 1ere20 8I 107 100 OA Lr2r 76 93 118 
I88I 14.00 12.00 100.00 103 99 131 83. 103 100 96 127 81 O7 II7 
1882 15.00 12.75 100.50 I10 105 131 84 tor I09 I04 130 83 99 112 
1883 15.25 12.75 I01.18 It2 105 132 84 99 113; (106) 133) 85 I01r 180 
1884 14.50 12.25 101.00 507) VLOL ikr32 83 92 116 II0 143 90 109 118 
1885 13.00 I1.00 99.25 96 90 130 82 87 II0 103 I49 oO4 I15 118 
1886 12.25 10.00 100.75 90 82 132 8r 84 107 98 157 96 I19 123 
1887 10.75 9.00 I01.75 19 74 1333 81 82 96 90 162 99 122 I19 
1888 12.00 9.75 101.00 88 80 132 83 85 104. 94 I55 98 «118 123 
1889 11.75 9.75 98.00 87 80 128 86 87 100 92 147 99 I15 121 
1890 11.75 9.50 96.50 87 78 126 88 87 100 690 145 101 I15 124 
I89I 11.75 10.00 95.75 87 82 125 89 87 100 94 144 102 115 118 
1892 11.75 9.50 96.75 87 78 127 88 82 106 95 I55 107 122 124 
1893 12.00 9.75 98.50 88 80 120 88 82 107 98 157 107 122 123 
1894 I1.75 9.25 101.00 87 76 132 87 716 II4 100 174 II4 132 127 
1805 11.75 9.25 106.25 87 16 1390 88 15 116) TOL: 185 | yr7rs3 127 
1896 11.25 8.50 III.00 83 70 145 88 14 I12 95 196 119 135 132 
1897 11.75 9.00' IT2/25 87 TA UAT 89 15 116 99 196 119 133 I31 
1898 11.50 9.00 III.00 | 85 74 145 90 78 109 95 186 115 128 128 
1899 12.25 10.00 107.00 | 90 82 140 93 82 ILO (100) 271) Prise ree 123 
1900 12.75 10.50 99.63 94 86 130 98 oO 103. 95 143 108 tI10 ToT 
IQOOI 12.25 10.50 94.25 90 86 123 96 85 106 10 145 113 118 117 
1902 13.50 I1.75 94.38 99 9O7 123 95 84 118 115 146 113 I19 115 
1903 12,00 10.50 90.75 88 86 119 94 84 105 102 142 112 I19 II4 
1904 12.00 10.50 88.25 88 86 115 93 85 104 IOL 135 1090 118 It4 
1905 11.75 10.00 809.81 87 82 117 904 87 100 94 134 108 I15 118 
1906 I1.75 10.00 88.31 87 82 115 05 93 04, 88 124 102 108 118 
1907 12.25 10.50 84.13 90 86 I10 99 97 93 89 113 102 103 117 
1908 13.00 11.25 86.06 96 92 113 99 88 109 105 128 113 114 116 
1909 13.00 I1.25 83.88 96 92 110 97 90 107. 102 122 108 III 116 
I9IO 13.50 12.00 81.09 99 99 106 O97 94 105 105 113 103 106 113 
TOIT 12.75 11.25 79.31 94 92 104 97 97 97 95 107 100 103 113 
IQI2 14.00 12.25 76.16 103 10% 100 100 103 100) 6©698—CCOCOOTsiTs«é*DTT II4- 
I913 13.50 12.25 73.66 99 I01 96 103 103 06 98 93 100 97 110 
I9I4 14.13 13.13 72.18 104 108 94 103 103 IOI 105 QI 100 94 108 
I9QI5 18.03 16.97 65.50 133 139 86 III 131 102 106 66 85 78 106 
I9QI6 20.31 19.19 58.01 150 158 76 %I2I 165 91 96 8646 73, «+62 106 
I91I7 26.13 25.25 54.60 EO2)) 207) 7 T e Ae) one or 98 33 467 = 48 103 
I9I8 25.75 25.75 56.88 190 211 74 219 233 82 Of 32 04 44 100 
I9I9 27.00 27,00 54.08 I99 222 71 257 249 80 89 29 103 44 100, 
1920 31.25 31.25 47.02 230 257 61 267 304 "6 - 85 20-1) 83 anaes 100 
IQ2I 28.75 27.47 47.97 212 226 63 261 188 LIZ) 120° —3A isomer O7 105 
1922 22.16 20.50 56.47 163 168 74 201 159 103 106 47 126 £69 108 
1923 19.81 18.63 57.98 146 153 76 180 157 93 97 48 115 710 106 
1924 20.53 19.03 56.38 I5I. 156 74 182 169 89 902 44 108 108 
1925 20.00 18.38 54.97 147 151 72 186 165 89 92 44 113 109 


(For footnotes see next page) 
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FIGURE 2. PREMIUM ON PRIME BEEF OVER MIDDLING-QUALITY BEEF ON LONDON 
CENTRAL MEAT MARKET, AND INDEX OF GOLD VALUES IN THE UNITED 
KINGDOM, 1850-1925 


With a rise in the value of gold from 1870 to 1896, due to the fall in the general price level, there was a 
steady increase in the premium paid for prime beef over second-quality beef. With the decline in the 
value of gold from 1896 to 1920, the spread in price between first and second-quality beef decreased, 
owing to a decrease in the purchasing power of consumers. 


During the same period the population increased more rapidly than the 
beef supply, which may account for a part of the rapidly decreasing pre- 
miums on first-quality beef. 

During the period of inflation that accompanied the World War, the 
general price level rose from 103 in 1914 to 304in 1920. The purchasing power 
of the wage-earners, salaried classes, and those with fixed incomes declined 
very rapidly. The purchasing power of wages fell from 100 to 88, and con- 
sols fell from 91 to 20. In consequence, the premiums gradually declined 
to 3 per cent in 1917, and disappeared, during the period of food control. 

The value of gold in purchasing all commodities at wholesale may be 
used as a measure of the purchasing power of gold. It is the reciprocal of the 
price level. 

After the fall in value of gold, from 1850 to 1854, the price level remained 
fairly stable until 1873. During the period from 1873 to 1896, the value of 
gold increased steadily, rising from 75 to 135. During this period, the 
general price level fell from 134 to 74. With the increased purchasing 
power of gold, the purchasing power of consumers increased, and they 
demanded a higher quality beef. The premium on first-quality beef over 
middling-quality beef rose from 16 to 32 per cent. 

From 1896 to 1918, the purchasing power of gold declined steadily, 
from 135 to 44, and the premium which prime beef commanded over sec- 
ond-quality beef decreased from 32 per cent to 3 per cent in 1917. 

According to Bowley, the national income of the United Kingdom 


aggregated 2,284 million pounds in 1911. From his study, it was possible 


1Bowley, A. L. The Division of the Product of Industry, p. 14, 1919. 


(footnotes for tables) 


*Sauerbeck, A. Wholesale prices of commodities. Journal of the Royal Statistical Society, vol. 49, 
part 3, p. 636; September, 1886, vol. 67, part, I, pp. 94-95; March, 1904, vol. 57, part 1, p. 178, March, 
1894; vol. 80, part 2, p. 304, March, 1917; and vol. 89, part 2, p. 294, March, 1926. 


Wages for 1850 were taken from Bowley, A. L. Wages in the United Kingdom in the XIX Century, 
Appendix 1, p. 132; those for 1860 to 1879, from Bowley, A. L., Tests of National Progress. Economic 
Journal, vol. 14, no. 55, p. 459, September, 1904; those for 1880 to 1897, from Labour Yearbook, p. 209, 1916; 
those for 1898 te 1920, from Bowley, A. L., Prices and Wages in the United Kingdom 1914 to 20, pp. 93, 
106; and those for 1921 to 1926, from Pigou, A.C. Wage Policy and Unemployment. Economic Journal, 
vol. 37, no. 147, p. 367, September, 1927. 


The index numbers of wages from 1880 to 1913, when 1900 = 100, are converted to the 1910-14 = 100 
by dividing by 102.5. The index numbers from 1914 to 1926 when 1914 = 100 are converted to the 1910-14 
level by gem nolying by 102.7. The index numbers from 1860 to 1879 when 1901 = 100 are converted to the © 
I9I0-14 = 100 by multiplying by 96. The index numbers for 1850 when 1891 = 100 is converted to the 
ae ee = 100 by multiplying by 89. 

**Warren, G. F. and Pearson, F. A. The Agricultural Situation, p. 263, 1924. 
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to make some rough approximations of the incomes of wage earners, sal- 
aried classes and those living on fixed incomes, and also those living on 
profits of trade, agriculture, rents of land and buildings, and the like. Ap- 
parently wages represent about 35 per cent of the income, salaries 17 per 
cent, fixed incomes 20 per cent and profits and the like 28 per cent. The 
great majority of the people derive their living from wages of labor, from 
salaries of teachers and government officials and from fixed incomes, such as 
pensions, returns from mortgages, government securities and overseas in- 
vestments. This probably represents from two-thirds to three-fourths of the 
national income. 


Changes in the general price level produce profound effects on the dis- 
tribution of national income. During periods of falling prices, wage earn- 
ers, salaried classes and those living on fixed incomes, receive more than 
their normal share of the income, at the expense of those who derive their 
income from other sources. Conversely, during rising prices, those living 
on profits from trade prosper at the expense of the wage earner, salaried 
class and receivers of fixed incomes. The value of gold measures very closely 
the trend of the premium on first quality beef. 


K. A. H. Murray 


VARIATIONS IN THE CONSUMPTION OF ICE CREAM 


An extended study of the ice cream industry is being made by M. C. Bond. The following preliminary 
study of variations in consumption is based on some of the data obtained by him. 


The consumption of ice cream in Buffalo, New York, showed a marked 
variation between the different seasons of the year, (table 1). Nearly one 
half of all ice cream sold during the year was consumed during the months 
of June, July and August. The three winter months accounted for 12 
per cent of the sales and the spring and autumn months for 21 and 20 per 
cent, respectively. 


The sales during July and August were only slightly higher than 
during June. The consumption was markedly uniform during the three 
winter months. The variation was greater in spring and autumn, about 
twice as much ice cream being consumed in May as in March. 


TABLE 1.—MONTHLY SALES OF ICE CREAM, EXPRESSED AS PERCENTAGES OF YEARLY 
TOTAL, BUFFALO, NEW YORK, 1924-1926. 


Month 1924 1925 1926 Average 1924-26 
per cent per cent per cent per cent 
J ADUANY:. ais inrc sive ssoreholeuseetetere ote 3.9 3.6 4.4 4.0 
Webruary 2ni.200 sce tinea neces 3.9 4.0 4.0 4.0 
Marohiiare csccenisvelen Sure nes 5.0 4.9 Aon 4.9 
PADI Sesh mcteretaictareia ce Noerterents 6.4 6.9 5.5 6.2 
IMO CIAL cee wo Cope te ence ae ate 8.7 9.4 10.9 9.6 
DUNE 2 sic Wy ccotee eerie Me eee 14.7 16.0 I2.4 14.4 
Daly as assassin tase iste 16.3 16.2 16.8 16.4 
Augustl pots 6 en dgaaeeees 16.0 16.3 16.3 16.2 
Septembers:. .!.4. 5. cues see 8.7 9.7 ony 9.4 
October sien: senna 6.6 4.7 6.3 5.9 
November adios iors cise 5.4 4.4 4.9 4.9 
December's seis. 2 sicee seers 4.4 3.9 4.1 4.1 
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FIGURE 1.—PER CENT OF YEARLY SALES OF ICE CREAM BY MONTHS, BUFFALO, 
NEW YORK. 


Sales are highest in summer and lowest in winter. 


TABLE 2.—EFFECT OF TEMPERATURE ON DAILY SALES OF ICE CREAM, BUFFALO, 
NEW YORK, 1924-1926 


Temperature 1924 1925 1926 Average 
range per per per 1924-26 
Fabrenheit cent cent cent per cent 
December, January, February.......... 1°-20° 100 I00 100 100 
21°-25° 97 103 112 104 
26°-30° 102 I17 115 IIt 
31°-35° 102 130 134 122 
36°-40° 102 134 136 124 
41°-65° 116 185 I50 150 
IWATCHFINOVGIGDED 55.0562 cece ac canes 15°-30° 100 100 100 100 
31°-35° 08 102 103 IOI 
36°-40° III 126 06 III 
41°-45° 133 123 126 127 
46°-50° 133 135 III 126 
512-55. 141 133 139 138 
56°-60° 154 125 142 140 
61°-70° 135 142 162 146 
AMT OOCLODER Mase aalds Koes cscs cucales ce 25°-40° 100 100 100 100 
41°-45° 154 93 97 115 
46°-50° 138 126 112 125 
51°-55° 165 127 104 132 
56°-60° 168 116 112 132 
61°-65° 194 158 116 156 
66°-85°_ 221 198 131 183 
VER Yn MELILOIIOOL: aysie sie iivels.c folie ice #6 alslete 41°-50° 100 100 100 100 
51°-55° 114 II9 IOI III 
56°-60° 129 bay Je III 131 
61°-65° I47 146 124 139 
66°-70° 125 1907 163 162 
“isso lS 157 204 167 176 
76°-85° 189 204 149 181 
June, July, August..........0e--seeeee 46°-65° 100 100 100 100 
66°-70° 106 IIo IIo I12 
71°-75° 138 147 152 146 
76°-80° 164 161 189 I7I 
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Changes in temperature have a greater effect on sales in summer than in winter. In winter, the 

greatest increase is above 40°, and in summer, above 70°. 

With an increase in temperature there was a marked increase in the 
consumption of ice cream (table 2). A rise of 43 degrees in winter tem- 
perature, representing the difference between the coldest and warmest 
days, caused an increase in consumption of so per cent. A rise of 30 
degrees in summer temperature effected an increase in sales of 75 per cent. 

A change in temperature in winter had less effect on consumption than 
a corresponding change in summer. In the winter of 1925, a rise of 18° 
in temperature resulted in an increased consumption of 17 per cent, where- 
as a rise of 18° in summer was accompanied by a 47 per cent increase 
in consumption. 
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FIGURE 3.—DAILY SALES OF ICE CREAM EXPRESSED AS A PERCENTAGE OF 
WEEKLY SALES, BUFFALO, NEW YORK 


Sales are highest on Saturday: and Sunday and lowest on Tuesday. 
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TABLE 3.—DAILY SALES OF ICE CREAM EXPRESSED AS PERCENTAGES OF WEEKLY 
SALES, BUFFALO, NEW YORK, 1924-1926. 


Day 1924 1925 1926 Average 1924-26 
Bind ay t. cates cu ols ee es E704: 17.5 18.1 17.6 
EMESIS Vas entels Es crassa chen. t 6 14.4 15.2 15.6 I5.1 
ZEROS ERS ee eel ree II.5 12.6 12.0 12.0 
WVGANGSGAY hc G ei eee 12.7 12.2 12.20 12.3 
gM Oy 8S ae oe oon ea 12.3 523 12.0 12.2 
LTS G4 ate 5 ee en 13.1 12.8 12.2 12.7 
PET MEEUE No oleic Gia ass aici 18.6 17.4 18.1 18.1 
Ly OETA Cte Pi ee 100.0 100.0 100.0 100.0 


Changes in temperature below 40° in winter and 70° in summer caused 
but a small variation in the consumption of ice cream. A rise of 5° above 
the winter temperature of 40° resulted in a sharp increase in the demand; 
a rise of 5° above the summer temperature of 70° caused sales to increase 
34 per cent, and an additional rise of 5° resulted in a further increase of 12 
per cent. Changes in temperature above 80°, however, had relatively 
little effect on consumption; apparently the saturation point had been 
reached. 


Humidity and sunshine had practically no effect on the daily con- 
sumption of ice cream. Only a slight variation in sales was shown between 
the days of high and low humidity, and between the days of high and 
low sunshine. 


The different days of the week showed a great variation in the demand 
for ice cream (Table 3). Of the average weekly sales, 18.1 per cent was 
sold on Saturday and 17.6 per cent on Sunday. Tuesday was the day of 
lowest sales, with 12 per cent. The other days of the week ranged from 
over 12 to 15.1 per cent. 


The data represent wholesale sales and tend to magnify the importance 
of Saturday, thus not giving a true picture of the actual consumption on 
Saturdays and Sundays. Saturday sales to a certain extent anticipate 
the consumption on Sunday. 


The relatively heavy sales on Monday, 15.1 per cent, are due to stock- 
ing up by retailers after the depletion of their supplies during the week end. 
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FIGURE 4.—INCREASE IN SALES OF ICE CREAM ON HOLIDAYS ABOVE THE AVER- 
AGE OF THE WEHEK, BUFFALO, NEW YORK, 1924-1926. 
The greatest increase in sales occurs on Memorial day and July 4. 
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TABLE 4.—HOLIDAY VARIATION IN THE SALES OF ICE CREAM, BUFFALO, N. Y., 1924-1926 
Index of daily sales 


Date 1924 1925 1926 Average 
1924-26 
New Year's Day 
Average previous week.............-. _— 100 . 100 100 
Metember, 37 i ccecaw cede Fin we osha esi _— 177 129 153 
PADWATY? TAG cls oeraie tateatetiets Riel visto) hse ore = 163 I51 157 
Memorial Day 
Average previous week............- 100 100 100 100 
PEAS BO. Gia gots wid a semi mie tal Rites ta, Seal 133 147 187 156 
May? 028s. 2.s0s% sin om etnetan @alarmenenrere 148 219 230 199 
DEAS BBs disic'eaca span 3 vitlacatul artes wieMe —_— — 312* Son \ 
July 4th 
Average previous week............. 100 100 100 100 . 
DULY Ss Gare arerriattteiahe cretdicte are erereeie 121 144 179 148 . 
OULLY id Cima ns aja teiecaie a ae ei a pias aeeie sins 185 186 173 181 
Labor Day 
Average previous week............. 100 100 100 100 
PuamGay: a esiee eae nie teem eitiointe ace 173 125 90 129 
DAGHGAY i Suey deaatee’ exciaits ereruatres 140 178 152 159 
Thanksgiving 
Average previous week............. 100 100 100 100 . 
Wednesday..... E 105 105 I31 114 
Thursday...... AN MEL EIS ater ian 176 114 169 153 
Christmas 
Average previous week............. 100 100 100 100 
Decemberi2te ass cis vas Cahnlo mers 155 Fry, 154 142 : 
MScehiDersa sss wens eww en's cameos 205 142 177 175 


* Fell on Sunday and was observed the following Monday. 


TABLE 5.—EFFECT OF TEMPERATURE ON DAILY SALES OF BULK AND BRICK 
ICE CREAM, BUFFALO, N. Y., 1924-1926. 


Temperature Bulk Brick Average 
Fahrenheit ice cream ice cream sale 
per cent per cent per cent 
December, January, February 
"72-202" 100 100 100 
21°-25° 107 100 104 
26°-30° 140 104 127 
31°-35° 128 112 125 
36°- 0° Dos IOI 128 
41°-65 163 IIs 145 
March, April, May 
11°-30° 100 100 100 
31°-35° Gor 107 109 
368-40° 134 99 121 
41-45 155 117 I4r 
46°-50° 188 122 1690 
51°-55° 227 115 187 
es ag 125 220 
i atlrhS 35 167 292 
June, July, August 
#695 o a tee 
° ° 19 
71°75 154 124 I50 
1g Se. 180 145 174 
1°-90' 181 I59 177 
September, October, November 
25°-40° 100 100 100 
41°45 116 128 118 
46°-50° 135 121 131 
51°55? 142 III 133 
56°-60° 164 108 148 
61°-65° 215 I2I 188 
66°-70 304 141 259 
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‘TABLE 6.—EFFECT OF TEMPERATURE ON DAILY SALES OF BULK AND BRICK 
ICE CREAM, BUFFALO, N. Y., 1924-1926. 


Temperature Bulk Brick Total 
Fahrenheit ice cream ice cream 
December, January, February per cent per cent per cent 
1°-20° 64 36 100 
2 1°-25° 6 34 100 
26°-30 70 30 100 
31°%35° 68 32 100 
36°-40° 72 28 100 
41°-65° 72 28 100 
Average 69 31 100 
March, April, May 
I1°-30° 65 35 roo 
31°-35° 66 34 100 
36°-40° 72 28 100 
41°-45° 68 32 100 
46°-50° 715 25 100 
51°-55° 78 22 I0o 
56°-60° 80 20 100 
61°-75° 80 20 I0o 
Average 75 25 100 
June, July, August 
46°-65° 85 +5 100 
66°-70° 87 13 100 
Oh hee ped 87 13 100 
76°-80° 88 12 100 
81°-90° 87 13 100 
Average 87 13 100 
September, October, November 
25°-40° 73 27 100 
41°-45° 71 29 100 
46°-50° 75 25 100 
51°=55° 78 22 100 
56°-60° 80 20 100 
61°-65° 83 17 100 
66°-70° 85 15 100 
71°-90° 84 16 100 
Average 80 20 100 


TABLE 7.—AVERAGE DAILY SALES OF BULK AND BRICK ICE CREAM EXPRESSED AS 
PERCENTAGES OF TUESDAY’S SALES, BUFFALO, N. Y., 1924-1926 


Day 1924 1925 1926 Av. 1924-26 
Bulk Brick Bulk Brick Bulk Brick Bulk Brick 
Tuesday 100 100 100 100 100 100 100 100 
Wednesday 109 115 96 99 95 99 100 104 
Thursday 104 123 97 108 91 99 97 110 
Friday II4 123 99 112 94 IIl 102 115 
Saturday 165 184 133 152 140 172 148 169 
Sunday 159 177 134 169 146 173 146 173 
Monday 127 137 120 139 120 135 122 137 


TABLE 8.—HOLIDAY VARIATION IN THE SALES OF BULK AND BRICK ICE CREAM 
BUFFALO, NEW YORK, 1924-1926. 


Holiday and date Bulk Brick 
New Year’s Day 

December 30 100 100 

December 31 150 222 

January 1 134 258 
Memorial Day 

May 28 100 100 

May 29 156 170 

May 30 M 203 207 
July 4th 

July 2 100 100 

July 3 : 185 147 

July 4 : 228 203 
Labor Day 

Saturday 100 100 

Sunday 123 148 

Monday 132 157 
Thanksgiving 

Tuesday 100 100 

Wednesday 156 243 

Thursday 183 410 
Christmas 

December 23 100 100 

December 24 158 210 


December 25 120 377 
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On all holidays there was a considerable increase in the consumption 
of ice cream over the previous week’s average (Table 4). In anticipation 
of the holiday consumption, the day preceding the holiday also showed a 
decided increase in sales. 

The increase was greatest on Memorial Day, 99 per cent, and July 4, 
81 per cent. On the other holidays the increases were less pronounced, 
ranging from 53 per cent on Thanksgiving Day to 75 per cent on Christmas. 

Ice cream seems to be a more important consideration on Christmas 
than on Thanksgiving or on New Year’s Day. 

With an increase in temperature, relatively more bulk ice cream was 
consumed than brick ice cream (Table 5). Between the coldest and 
warmest days in winter, the increase in bulk was 63 per cent, compared 
with 15 per cent in brick. In summer the increases were 81 per cent and 59 
per cent for bulk and brick respectively. This indicates that the increased 
demand for ice cream was satisfied by the ice-cream parlors and other re- 
tailers who purchased mainly in bulk. 


INDEX OF INDEX OF 
SALE Bats 
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GURE 5-—EFFECT OF TEMPERATURE ON THE DAILY SALES OF BULK AND 
BRICK IGE CREAM, BUFFALO, NEW YO 

In both winter and summer, changes i in ‘hapemuiite are accompanied by greater changes in the 

sales of bulk ice cream than in the sales of brick ice cream, 

Changes in temperature have a much greater effect on the sales of brick ice cream in summer 

than in winter. 

Relatively more bulk ice cream was consumed in summer than in 
winter (Table 6). During the winter, 31 per cent of the ice cream sold 
was in the form of brick, whereas during the summer only 13 per cent was 
brick... In spring and autumn the brick sales were 25 and 30 per cent 
respectively. 

The increase in the consumption of brick ice cream was relatively more 
than that of bulk during the week end (Table 7). On Sunday, the in- 
crease in brick sales was 73 per cent, compared with 46 per cent in bulk; 
on Saturday, the increases were 69 and 48 per cent respectively. 

On holidays brick sales again showed a greater relative increase than 
bulk sales (Table 8). This is particularly marked at Thanksgiving and 
Christmas, two essentially home festive days, the increases in the con- 
sumption of brick ice cream being 227 per cent and 257 per cent, respec- 
tively, above those of bulk. On New Year’s Day, brick sales increased 
124 per cent more than bulk sales. 

July 4 was the only holiday on which the bulk sales increased more 
than the brick sales, the difference being 25 per cent. This holiday is 
generally spent out of doors with a resultant greater consumption of bulk 
ice cream. C. H. NEVELING 
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*Preliminary figure will be revised{later. 
(Footnotes continued on next page.) 
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FARM PRICES IN THE UNITED STATES 


Farm prices in the United States rose from 141 in March to 145 in 
April. This advance of 4 points is due to a more or less general advance. 
The index numbers of prices of 14 products rose, 7 fell and 2 were stationary. 

Eggs advanced 24 points; beans, 18; wool, 9; cotton, 7; corn, 6; oats and 
butter, 4; and potatoes, 3 points. Beef cattle declined 5 points. The other 
changes were small. j 

The April index number of farm prices was 15 points higher than a 
year ago. Only 4 products were cheaper in April, 1928 than in April, 1927. 
These were chickens, potatoes, hay, and hogs. 

Prices of farm products are higher than they have been at any time in 
the past 7 years except for 4 months in 1925. 

Some of the advances in price may be temporary. For instance, the 
striking advance in the price of wheat is due to the severe injury to the 
crop last winter, but many of the advances are more permanent. Prices of 
cattle and cattle products may be expected to continue high for several 
years, because low prices resulted in a great reduction in the number of 
animals. 

Cotton production has been expanding during the depression, but de- 
mand has been good. 

Food production has been declining while population has been increasing. 
Such a condition of affairs inevitably results in an improvement in the farm 
situation. The weather and other factors make the improvement so erratic 
that it is difficult to get a picture of the true situation without looking at 
the general trend. 

Since 1922, wholesale prices of all commodities have been fairly stable. 
Prices of farm products rose until 1925, declined somewhat,and are now 
rising again. 

Prices paid to farmers for food products are 5 points higher than they 
were a year ago. In March, food at retail was cheaper than a year ago. 
Probably retail prices will be materially higher in May. 

The cost of distributing food remains practically constant at nearly 
double the pre-war figure. 

If prices paid to farmers are to be as much above pre-war as retail 
prices are above pre-war, both farm and retail prices would have to be 
about equal to the cost of distributing food. Farming has increased in 
efficiency so much that the Agricultural Depression probably would be 
over if prices rose as high as the cost of living. The prolonged Agricultural 
Depression must ultimately result in a period of high-priced food. 


(Footnotes for first page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commoditiesis converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 

* Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20 ,1923./ Correspond- 
ing months 1910-14 = 100. ; 


’ Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices: 


as reported by the United States Department of Agriculture and retail prices as reported by the United 


States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p.617, February, 


1927. < 
4 Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economies, No. 50, p. 830, Jan., 1928. 

» The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening mionths bears to his figures for June and December. Both index numbers use 1913 as 100, but 
Snyder’s shows that the five-year period, 1910-14, also averages 100. 

6 Data furnished by the Department of Labor of New York. Union wage rates, in 1914 are 101 when 
1910-14 = 100, Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. ; ; 

i Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

8 Data for prime comercial paper furnished by the Harvard Economic Service, converted to the five- 

year base, corresponding months, 1910-14 = 100. : 
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Farm Prices in New York State 


New York State farm prices for April were 54 per cent above pre-war, 
or 9 points above the average for the United States. 

The very poor condition of the wheat east of the Mississippi river 
practically assures a high price for wheat in New York State this year. 


Feed Prices 


A large amount of feed has been required for the increased numbers of 
hogs and poultry in the country. Better prices for beef and dairy products 
have resulted in heavy feeding of cattle. The severe injury to the winter 
wheat crop has further affected feed prices. As a result, a dairy ration in 
April cost 67 per cent above pre-war prices. A year ago it could have been 
bought at 32 per cent above pre-war prices. The strong demand for feed 
promises to continue thruout next year. The major factor in determining 
what the supply will be is the size of the corn crop, which in turn, is pri- 
marily controlled by the June, July and August rainfall. 

Many poultrymen are feeling the effects of the high-priced feed with- 
out a corresponding rise in the price of eggs. For several years, feed was 
very cheap compared with egg prices. Some persons planned their busi- 
ness expecting this ratio to continue. Feed is now high compared with the 
price of eggs. The poultryman who depends on purchased feeds must 
eliminate reece hens promptly. 

G. F. WarREN and F. A. Pearson 


THE WEATHER AS A FACTOR IN MILK PRODUCTION 


The work reported here is part of a study of the New York milk supply which is being made by the 
New York State College of Agriculture in cooperation witu the New York Central Railroad. 


The effect of unfavorable weather on the production of milk was shown 
in a striking manner last fall when a severe storm struck the New York 
milk shed the first week in November. The supply of milk, which was 
already low because of seasonal production, was cut to such an extent 
that a milk shortage was feared for two or three days.!. An analysis of 
daily records obtained through the courtesy of the Dairymen’s League 
Cooperative Association, Inc., shows that the production of milk followed 
rather closely the changes in weather from day to day. 

The daily deliveries of milk by over 10,000 producers during the period 
of low production, and the average temperature reported by all Weather 
Bureau Stations in New York State, are shown in figure 1. Milk deliveries 
are lagged one day behind temperature and precipitation. A drop in tem- 
perature or a storm during this period resulted in a marked decrease in 
production. When the two unfavorable factors coincided, the decrease 
tended to be greatest. For example, the drop in production on November 
4 and 5 amounted to 16 pounds, or approximately ro per cent. 

Temperature and precipitation together accounted for 54 per cent of 
all the variation in production during the period studied. Precipitation 
was apparently less important than temperature, accounting for but 8 
per cent of the variation, compared with 46 per cent for temperature.’ 
The area covered by the storm, as indicated by the percentage of stations 
reporting precipitation, appeared to be a more important factor than the 
amount of precipitation. 

(Continued on page 897) 


1Farm Economics No. 50, p. 852, January, 1928. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay Onions Pota- pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 
1910-14 c. c. c. c. Cc. ¢. “$ c. $ ¢. c. ¢. 
January...... S819, .S8:5 (874 —6r2a- 5 7006. 162-0" 235 12.3, 11.74. 403) (027 a7 6s 
February..... 590.5. 30:5 80:3 603.7. (89T.0 370.90" 2:22) 13:2 12.01 133, O89 S824 
Marchice: «viet 60.5 40.1 89.0. 62.9 70.7 173.8 2.18 12.4 12.03 T¥O"/) 66.07 ers 
ADH Uist 62.1 40.5 88.8 64.3 72.2 173.2 2.19 12.4 12.10 127. «68.1 93.1 
MAY iid cod alex 64.7, 41:2 80:8 64:9 (73.2 176.3) (2.27 12.0| (12:23) 7 7060.G ome 
Rt: a ae 67:7. 48 -oa.8> 645 7siy’ P7s.6) £2.35 12.7 12.33 "F26. “Gola wos. a 
Jul ysiee vets 2.« 69.2 41.7 87.4 61.4 79.0 167.4 2.30 12:7 / 12.007 5122074 ae Ore " 
August....... 70.9 40.1 85.0 57.3 77:6 70:7 2.30 12.5 11.50 1520 088 7 poo; 
September.... 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 
October...... 7O.d: (80:0. 987.4) “Gog 92i7 367742226 ora re 906 «669.2 ' 85.0 
November.... 63.4 38.6 88.0 60.1 71.6 162.2 23,24 12:1 11.64 06° ‘G0l0un 176.3 
December.... 58.4 38.0 86.0 60.6 ta te} 154.9 2.20 T2r2) 12.35 I0L 60.7 CPE: 
Average...... 64.8 39.9 88.0 61.7 Was 168.8 2:26 12:4 LY.o4 S112" (600870 
NODA son crtiatietel © vie ea 40.3 86.2 50.7 78.3 132-2 2,25 10.6 II.32 12906. 60.3 86.5 
TOUS he ave otenererd SAA) SAS ere OLS 0; Ue SA 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
BONO GS cisis cuss GAs 43.6 117.3 66.0 890.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
Sy aa ee 41.4 63.4 201.2 107.4 154.2 281.4 7.20 21.5 13:42 270 1so.Oumrar.o 
ROUGE Fate cha ae 150.4 76:8 203:7 124.0. 377.8 358.3 6.20: 2005 18.10. 152 115.7 143.0 
ROTO eel, hastens 156.6 60.4 214.7 105.4 156.6 402.2 4.41 20.6 20.61 205 130.4 156.9 
TO20 cary ec 144.2 70:7 224.2 (120:2) 1628: “365-5 “708.5 “sur 21.26 237 240.5 175.7 
TOQT } Mos lkistevess 8,1 26.1 ett O-0 50.8 110.2 150.8 2.84 12.3 12.06 154 103.8 118.7% 
1a Si are seed 58.5 35.8 + 103-2 50.2, (89:6. 205-5 3.70 18.0 15.68" Sear 96.7. 104.8 
TO 2 8 see cie sie e ok 80.1 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 186 «84.1 104.4 
ODA rac cue see Hor OL.2 47.8 TOs 6720 | ro. 218.3.) 35 27.6 13.28. 160° (87.0) na0,.0 
POPS rn ware a8 909.9 44.5 .151:0 71.0 104.2 244.4 3.04 (22:1 12:54/° 210) Tis ;0u7e0 
POZO. elarara cesta 60:0" "38:0 135.1 55.3). SOx 207.1 3.17 eed 13:06, 55 185.7. 156.3 
LOO Citathelemisioene 78.8 44.9 120.5 67.1 88.4 195.9 3.07 15.9 12.00 ace E323 224.0 


43.2.5 hi .2) GARY, 85.1 196.1 2.86 42.3). 13.26, ccc =p20\Omermas 
45.4 123.2 68.4 88.1 205.7 2.96 13.9 13.20 +. 146.0 118.0 


48.0 130.1 76.3 98.8 204.7 3.23 14.8 13.10 bes CORD SO.0: 
. 46.3 127.4 71.4 101.0 198.4 3.35 15.5 Ers7 0 ves LOSE eka : 
August.4..<.. 07.7 44.4 123.5 69.0 08.1 203.7. 3.45 7 9.97 cew 2463" EAGT 
September.... 95.3 43.9 119.2 60.5 92.3 TOF) 6 135200) eaals 10.51 sea) (LOT A FE2T.O 
October...... 87.6 44.6 113.7 66.8 82.9 1091.2 3.08 21.0 10.63 sae ©6917 OBE ‘ 
November.....73-7. 45-1 111.4 66.8 79.4 184.2 2.95 20.0 10.54 ert 95.4 865 
December.... 75.1 48.1 113.9 71.5 81.0 185.3 3.01 18.7 10.55 ae 94.1 91.9 
1928 
January...... 75.2 49.3. 115.2 73.6 82.0 188.4 3.11 18.6 10.60 waste 03-6 93.4 
February..... 79.0 §3.g 116.2 (75.4 “852 180.9 3.44 57.0 10724 see! 90.4.9 7 08:6 
March..... 86.2 54.5 121.6 79.4 90.2 194.8 3.86 17.8 10.19 «en LES 2 TOO , 
ADI. ck oe (OTE. “BOLO: S270.2". 5 Gris: 11948 TOS!4 4.26) Sx 10.29 cine "LEOS SIRT 
Index Numbers (corresponding months, 1910-14 = 100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat seed toes  pota. 
TOUA vances 112 101 98 82 107 78 100 85 95 115 100 99 
FOS ee uite 112 113 128 93 113 93 127 72 89 85 75 94 
TOUOweaxscras 117 109 133 107 122 118 188 109 88 121 149 OI 
TOU fs anc, ruses 218 159 229 174 210 167 323 173 112 242 273 138 
TOUS ies hecies ts 232 192 231 202 243 212 274 238 152 136 166 163 
EQUO jn jseas.aeeiens 242 174 244 171 214 238 195 239 173 183 200 179 
O20 aces chs 223 200 255 195 222 214 181 2590 178 212 358 201 
Loess 890 90 135 82 150 890 126 100 109 138 149 136 
FQZ2: hr towvekiets 90 90 117 81 122 122 164 152 08 215 139 120 
YO2Z9 ear ase 124 104 112 91 130 140 177 215 103 166 rat 119 
HOQA LG sc se cice 141 119 126 110 141 129 158 216 Ill 151 125 156 f 
LO 25 is ccssweteseve se 155 Ill 172 115 142 145 174 179 105 186 166 196 
O26) shsse ten Io8 97 154 90 107; 123 140 122 109 alte 207 178 . 
ey igauthr cn 122 113 137 109 121 116 136 128 101 Aloe 190 130 | 
1927 
ANOLE cic rane 106 107 132 100 118 113 131 99 b@ de) ware 186 121 ; 
IMB. css ac6 113 110 137 105 121 Lr7, 130 110 108 Ae 210 122 ‘ 
June sree 131 115 143 118 131 117 140 117 106 afore 275 142 
MLV iaars ete 134 III 146 116128 119 146 122 98 eye: 246 149 
August..... 138 III 145 120 126 II9 150 137 86 Ae 165 152 
September..130 5 2 136 118 124 115 142 184 90 see 134 131 
October... .125 II4 130 III 114 It4 136 174 OI Sen I4I IIs 
November..116 117 127 IIt IIt II4 132 165 Coba goo 159 113 
December. .129 124 132 118 I1l4 120 131 153 85 Oe 155 127 
1928 
January... .129 128 132 120 116 116 138 I51 90 atone 149 119 
February. . .133 130 130 118 120 Ir 5a 139 85 Bae 146 118 
136 137 126 128 Ii2 177 144 85 weg 169 125 
140 145 126 131 115 1905 I5I 85 atte 172 124 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens cows cattle calves 
bu. head Ib. doz. lb. head cwt. cwt. cwt. cwt. Ib. ewt. 
1910-14 c. $ c. ec. C. $ $ $ $ $ c. $ 


139 10.7 290.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
143 10. 20:3 Bre TS 5.11 6.77. 4.55 5.95 18.5 7.12 
144 11.2 21.5 25.9 48.900 5.20 6.92 4.79 6.22 18.7 7.41 
T46 - 11.5 17.1 a5.4  Agad <6:50 6.76 —5.07 6.46 18.0 7.50 
144 11.8 16.7 24.7 49.44 5.50 6:59 4.06 6.46 17.8 7.23 
145 ite @0-7, 23:5 40:04 5.44 6.77 4:75 6.30 17.5 7.16 
142 II.O. 16-7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.26 
I4I 12.0 17.2 22-6. 49.33 5.36 6.89 4.42 5.66 17.8 7.47 
TAREE DL OM 9-30) 24-70 A0.4L  15:358 17.03. 4.37 5.63 17.3, (7,61 


October......... 69.0 138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
November..... 72.4 137 II.4 25.5 26.7 49.98 Spar 6.05 4.26 5-47 L7.2 6.07 
December..... 77.1 136 10.8 30.0 28.3 50.03 5.22 6.92 4.37 5.68 | he oe 6.72 
Average TAPS meas On ues.0. 40.07" 65.3% 10.85) 4.58" 5.03 17.8 7.25 
MWA Sia sation ev 9x kK 135 12.2 22.5 25.6 59.34 6.24 7.83 4.79 6.31 17.6 VELWs 
TONG Sete ntateteists vise § 131 TT.9), 22-0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
TORO la Geletc rs.» ec 5 131 13.3 24.6 28.2 60.95 6.48 8.33 6.31 8.19 27.6 8.20 
TODG cecleleleie an 133 16.7 33/5 - 36:0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
LOTS. 3 os ad i 131 20.8 39.5 43.2 83.07 9.45 11.88 10.04 13.98 57.8 15.92 
ONO Ue cieiee cists cr 5 122 23.8 43.8 50.7 O1T.06° - 9.72, 12.74 9.59 12.98 51.0 16.23 
EO ZO pe catia lace o's. 6 iH 120 25.5 47-9 55.1 89.54 8.47 11.81 8.42 11.04 38.1 13.02 
TOT vciciseiaetrs.e:2 3 93 20.9 34.0 38.7 59.10 5.53 7.87 4.01 7.20 16.9 7.84 
TO2R oe sc israg isis é 84 19.1 28.5 35-7 53:56.% -5.45 7.69 6.00 9.70 29.0 8.40 
TOPs ic cstere veces : 83 18:0) 30:3 .40:90° ~ 55.43 5.59 8.01 6.62 10.51 37-7 Vipin 
nie PE RSS cicero ene ‘ 76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 37.3 7.48 
ED Foie af Tpl alos avait 78 20.35 3377 4I.I 57.87 6.25 8.86 7.65 12.29 30.4 I1.00 
112) ne er Reet ‘ 79 27.0) 3165 41.6 65.51 6.46 9.62 7-380 ID-57 33-1 11.80 
TEN Shs aia Nea - 78 20.3 28.2 42.8 74.19 7.24 10.17 oie: TSO, 30.9 9.68 
1927 ; 
HOTA ites eee 82 104 Bose gee). 20.3. A434) 7t.08'. (713 -9.00. 7.40 11:07 30.4. 10.4% 
Dain ris, aoe: 14 114 81 2i.7)  TO;8) “A2ix TZAS Ss Wiehe SOS, 7.08 13,02) “30. 9.41 
ARTES claro dis sie 140 80 20.2 17.8 40.4 74.19 7.08 9.46 7.27 11.05 30.2 8.40 
DAG ovis inh aaa a:2 144 Bene tO. 602017, 40-8) 27435 (7.13 9.9.82 7.16 > FY.44 30.7 8:58 
August........ 136 SGMEREOW EN 23°54) 40.3) C7ALede 7.27. 10.37. 7.13’ TIES 32-2 ..9.24 
September ....131 78 19.4 20.4 41.7 76.10 7.42 10.78 7.06 11.14 ee 9.78 
October....... 135 77 19.7 35.6 43.4 78.62 9256 ,12-04. 7,05. 13.22) (30:0 10:16 
November ....142 75 19.4 41.6 44.5 81.09 8.00 10.67 7.42 11.42 31.1 8.00 
December..... 152 75 19.2 43-3 45.7 82.36 832. TOM7E 7.30 LY,30 32.0 8.14 
1928 
January.......162 77 TO.6: 38:2 45.2 83.11 8.48 10.88 mee EE-s2  3at 7.81 
February...... 168 R2eeaO.T 20:0. 743.0.) Sorg4, 8.72). 11:30, 7.60. 11,90" 34:4., 7,62 
Marchi. c.. L777 Bal 20.7 2354) 4 43-0.~ 87.05)  8:8h) 35:34 FSR “12.355 35.4 . 7.48 
MSSOU elec iersye. <'s 183 85 20.8 22:8. 44:0) | 88.55 S02 TITS. Set T2730 36. = Se lh 


Index Numbers (corresponding months, 1910-14 = 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens cows cattle calves 
96 106 104 100 121 118 II4 105 106 99 104 
93 103 102 102 118 113 Ill II5 116 126 fobe 


93 116 II4 IIo 124 122 122 138 138 155 113 
O4 145 156 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 


85 222 222 215 182 160 172 1&4 201 214 180 
66 182 157 I51 120 104 Tis IOL 12r 95 108 
60 166 I32 139 109 102 II2 131 164 163 116 
59 164 140 160 ~—113 105 I17 I45 177 212 98 


54 167 I4I 156 113 105 II9 148 181 210 103 
56 177 156 I61 118 118 130 167 208 221 I52 
56 190 146 7 163 133 122 140 161 195 186 163 
55 E77. I31 167 I51 136 148 158 192 174 134 


55 190 I19Q L7 146 130 146 146 185 169 137 
56 184 I19 170 147 130 142 I55 185 169 130 
55 171 107 172 149 130 140 153 190 173 117 
56 167 124 176 TSK 134 146 157 188 175 118 
57 164 136 I71 I50 135 I51I° 161 197 175 124 
September...187 56 163 152 169 154 139 153 162 108 180 120 
October... ..196 56 167 160 168 158 142 157 164 204 181 138 
November., .196 55 170 163 167 162 154 154 I74 209 181 129 
December. . .197 55 178 144 161 165 159 I55 169 201 185 121 


1928 
January.....167 55 183 120 159 176 168 160 163 196 179 IIt 
February... .163 57 184 III 161 181 Tz 167 167 200 186 107 


Mareh...... 163 59 179 109 169 180 167 164 164 198 189 IOI 
PATE coi. 160 58 181 133 173 179 162 165 160 197 198 102 
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NEW YORK 


Prices Paid to Producers for Farm Products - 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
IQI0-14 c. c. c. c. c. $ $ c. c. $ 

45 99 75 71 2.34 15.28 64. ~ a8iee eters 

47 100 75 72 2.34 15.22 60 87 175 

47 100 77 71 2.31 15.58 68 90 176 

49 100 77 73 2.28 15.42 69 103 182 

50 100 79 75 2.35 15.76 72 113 178 

51 102 80 17 2.34 16.30 70 98 180 
51 IOI 78 84 2.42 15.02 69 88 175 . 
Atigrinst-'. 5° iw sale ese sean 77 51 06 77 81 2.46 14.76 88 69 178 ‘ 
September..........-+++ 8x 40 96 16 76 2.47 15.10 89 62 177 
OCtOBER a «icin eraser Rebus 79 47 97 75 74 2.44 15.24 69 61 176 . 

November........+..++5 77 46 97 75 72 2.41 14,90 56 65 I75 

Dacombers. 6 saci ow eate 75 47 08 75 72 2.43 15.28 64 74 176 
VOVORE ss coh ce stein ge 75 48 99 27 75 2.38 15.40 aS 83 177 
49 99 70 82 2.49 14.87 75 85 175 

56 I19 78 87 3.20 15.42 50 64 173 

53 124 82 93 4.68 14.60 117 igi I7I 

75 211 135 164 7.74 12.40 204 108 168 

OI 209 150 181 7.25 17.80 121 119 19 


83 2190 130 164 5.10 21.06 137 178 162 


IOI 236 I5t 172 4.86 25.05 232 1690 160 

54 133 80 II4 3.05 18.78 88 135 I40 

SI 113 71 97 3.68 16.43 94 154 131 

57 II9 82 106 4.32 15.00 104 135 130 

58 124 83 103 3.86 15.53 83 II7 118 

57 164 89 104 4.13 12.05 107 126 120 

50 140 74 89 3.52 14.34 206 109 126 

53 131 80 or 3.46 12.47 140 115 126 

51 126 78 87 3.18 13.50 120 90 125 

54 130 80 91 3.30 13.50 146 100 124 

50 138 88 106 3.54 14.00 200 115 139 

56 138 85 104 3.60 12.60 185 IIs 139 

55 131 85 100 3.63 11.40 140 120 OU 135 

2 51 129 82 06 3.66 10.90 125 130 127 

Ootobersd. is deat 105 53 126 81 85 3.60 II.00 11s 130 127 

November su ecse.deee 98 53 126 80 82 3.60 10,50 120 145 126 

December's, ss sis ass 100 55 128 84 83 3.60 10,20 120 160 I25 
1928 

PODWALY wis vcs mince nis sles. 96 56 128 82 83 3.90 10.20 120 160 123 

Rebruary dissicicei-ieae trate 102 58 129 85 87 4.02 9.70 IIs 175 128 

INU siroli ef chit nie alent vagte 105 61 I4t 90 95 4.47 9.80 130 195 132 

AOI eas Ghee tan ise ech oreo? 112 66 153 98 97 4.92 9.80 135 195 136 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


ps ee heat eee 
102 100 fob 109 105 97 106 102 99 
TD: 120 IOI T16 134 1090 70 blah 08 
110 125 106 124 107 95 165 93 97 
156 213 175 219 325 81 287 Lao 95 


190 ait 195 241 305 116 170 143 95 
173 221 160 219 214 143 193 214 92 
210 238 196 229 204 163 327 204 90 
113 134 104 152 128 122 124 163) (979 


106 II4 92 129 155 107 132 186 74 
119 120 106 I41 182 97 146 163 73 
121 125 108 137 162 Io1 117 141 67 
II9o 166 116 139 174 84 I5r 152 68 
104 I51 06 IIo 148 93 200 131 71 
110 132 104 121 145 81 197 139 ur 
104 126 IOI II9 139 88 174 87 69 
108 130 IOI 121 140 86 203 88 70 
116 135 IIo 138 ISI 86 286 I1I7 72 
IIo 137 109 124 149 79 268 131 74 
108 136 IIo 123 148 77 159 174 76 
104 134 108 126 148 be} 140 210 72 
Octoberss, dashes deere 133 113 130 108 IIs 148 72 167 213 72 
November’): cahinensiectaeen 127 115 130 107 II4 149 70 214 223 72 
December<2~.)5 aca eee 133 117 I31 112 II5 148 67 188 216 I 
1928 
DETAUTET wigs aaeten et OIE 3 133 124 129 109 Tin. 167 67 188 108 71 
Mebruaryngsc nenisiee eames 144 123 120 5 I2I 172 64 167 201 73 
Marlo aah cktut ae seen 148 130 I4t 17 134 194 63 IQI 217 75 


April. seat epee, 158 135 153 127 133 216 64 1906 1890 75 
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NEW YORK 
Prices Paid to.Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs wee Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
Ib. doz. doz. lb. cwt. head cwt.  cwt. ewt. cwt. Ib. ewt. 
IQI0-14 c. Cc. c. $ $ $ $ $ $ c. $ 
38 (39:7 34 I.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
32." '3a.¥ 33) u Ine 154.34 8.38) §5.30° ‘4.22 6.40 22 7.50 
28 25.6). -.3% 1.68 55.04 8.34 5.20 4.28 6.46 ar 7.76 
21 42.5 30 2.46 56/44 7 Prt 5.36 4.56 6.82 21 7.82 
190 (22.8 29 E19) > (55.72 5.64 4.32 6.54 20 7.58 
20: a4:5)- 28 =2.07 56.86 7.88 5.50 4.24 6.64 ~ 20 7.40 
‘ 22) S272: . ay 1.26 56152 8.16 §.46° 4.16 6.58 (at 7.48 
VVCGN) Oe aa 15.8 25 30.8 28 1.51 56.68 8.48 5.04 4.30 6.32 20 7.74 
pte ay 636.7 +30 1.59 57.26 8.72 5.66 4.08 6:16 rar 7.04 
BO. 45.1 31 1.79 55.04 8.86 5.72 4.06 6.00 21 7.92 
35 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
45 49.3 34 1.91 56.44 8.76 5.44 4.34 6.16 21 7.34 
BE 16a.@. ST 1.59 56.03 8:35. V5.4, A 22 6.38. at 7.61 


gory .36:3> 3 1.58 65.13 9.53 6.23 4.49 6.90 20 8.09 
20"). 136:0. (3 1.60 65.890 9.21 5.80 4.77 7.33 27 7.05 
Boy) 139-7) 3G) $2270) 6 (67.At 9.99 6.23 5.69 8.78 33 8.40 
43 51.0 42 2.60 83.36 12.85 7.05 8.62 12.92 53 13.94 
Bier 1027") 50 "4.24" .OR89 14.98 8.84 9.84 15.06 66 16.39 
56). (68.0 60, (3.5% (T3008, 16.38 ~~ 9.25 .-9.03 14.25 56 §=616.35 
61 73.9 64 3.50 106,08 15.64 8.25 8.16 13.67 42 13.96 
47 57.7 47 2.46 71.25 10.56 CRY i 8.03 20 8.80 
40 50.0 42 2.12 67.17 10.18 5.25 4.99 EO:78.4 1.40 9.05 
AtmewavA AG) 2:38 9 272.0071) T0168) 18:42. 5.54 P1774. - -4r 8.33 
39 49.5 46 2.04 67.06 10.80 5.47 5.72 II.O1 42 8.40 
43 52.1 48 2.43 76.84 11.29 5 90 6.29 12.87 44 11.74 


40 48.0 48 2.48 90.67 11.87 5.93 5.86 12,20 S37 12.22 

SB.) (Aaa 50 2.64 100.67 12.19 6.32 5.90 II.04 34 10.65 

AG -ZO.0 $1 2.49 106.00 32.80 6.00 6,30 12.50. 33 £1.50 

26 290.6 50 2.27 109.00 10.00 6.60 6,20 12.90 33 10.70 

25 30.1 48 2.18 113.00 10.80 6.60 6.80 12.60 31 10.00 

5 2a SA. AY 9:90. XT3.00- T1.60. 6.29 ° 6.00 13:20  _ “33 9.60 

BNE ah) Ge OR ee 24.5 Same AS a) aa 2.47 114.00 12.10 6.30 5.60 11.70 34 10.00 
September....... Zee Ao bes 40° 12:80, 133.00 (12:80 6.60 5.70 ‘I1,60  —35 10.60 
October.........23:9 48 ° 64.5 50 2.093 117.00 13.20 6.80 5.60 11.20 35 10.50 
Novemberasn.ss224-2 59 65:8 50 3.07 121.00. 13.00 6.40 ©§.50 I1.40 36 10.20 
Douetaber ee Fae bce ag 24.5 56 53.5 52 3.04 121.00 12.80 6.80 5.50 11.90 38 9.40 

192 

WANVATY. 6 cndess 24.8 46 40.1 51 2.95 123.00 12.900 6.80 6.00 TT :60) 37 9.00 
February........ Bese A0 38.4, SO 2.85 127.00. 13:20 7.10 6.10 12.50 38 8.90 
Marohi i)... cei SO.oe tsa 33.7. KO 2.52 130,00) 13.20 7.00 6.30 13.00 39 8.60 
ED Ete dein alin siele = als AG. (28), 32.8 50 728.00. 12:60 -7.50 6.30. 13.00° ..42 8.60 


Index Numbers (corresponding months, 1910-14 = 100) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows. calves cattle 


107 106 100 99 116 II4 II4 106 108 95 106 
104 105 100 101 118 III 106 113 IDs) ©1290 93 
118 IIs 106 Ilr 120 120 114 135 138 157 IIo 
154 148 135 164 149 ThA As 204 203. «252 183 
182 182 161 204 167 180 162 233 236 314 215 
200 200, , 104 agar 198 107 169 214 223 267 215 
218 215 2006 220 189 188 I51 193 214 200 183 
168 168 152 155 127 27 ror 108 140 95 116 


143 148 135 133 120 122 96 118 169) «6143 I19 
146 144 158 150 130 128 99 3h 184 195 109 


139 144 148 128 12I 130 100 136 187 200 110 

154 T5h oT 5S I153_ 137 136 108 149 202 210 154 

143 140 155 156 162 142 108 139 192 176 161 

136. ¥26° 161 166 196 146 116 140 187 162 140 

124 137° EO 171 188 152 112 138 r83 557 147 

137 130 172 IOI 196 148 117 144 197. 165 I41 

¥25) 323 172 204 199 T37 . 2120 160 190 —s«IS5 135 

127 Tas 1278 182 200 142 II4 144 185 157 128 

August. oc. ee se rss, 128 I4r 168 164 201 143 112 130 185 170 129 

September....... T5909 348 143° / 163 176 197 147 II7 140 188 167 134 

October..,...... 154 160 143 161 164 209 149 119 138 187 167 133 

November....... 167 169 120 156 §=6163 215 148 117 140 189 171 137 

December ayia 178) | 1371-100. r53 150 214 146 125 127 193 181 128 
192 

“iireeieailag Bc phavetnetai Tosh ToT 524. 150 I55 220 152 129 144 18r 168 r2I 


P25 113) 2152 157 234 158 134 145 195 173 119 
ri4 130 161 I5r 232 158 135 147 201 186 IIL 
133 146 167 227, 163. 140 138 I9I 200 IIo 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
7 “nearby and nearby western hennery whites, average extras 
d 2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time. add 5 cents to the net 


pool price. (+8c for fat —3c for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Corn Gluten White Ground Wh't 
bran midl’gs 


Date meal feed hominy oats 
23% 10% 

IQI0-14 $ $ $ $ 
SANUALY sic isese 27.56 30.30 27.83 31.02 
February...... 27.39 30.65 27.70 31.82 
Marchs.s.'ss<rsiste 26.71 29.31 26.66 31.74 
ATID ores, s, vote 27.78 27.89 26.34 32.25 
Ways sors ci ccarele® 28.68 27.36 27.26 32.73 
DUNC. tase cvoaele 28.53 27.59 27.49 33.21 
PAY. oaths ot alte 29.50 26.36 27.65 33.67 
AVR Ust aac la’sccle 31.57 20.47 29.71 33.25 
September..... 32.68 30.51 31.29 32.16 
October......... 30.82 28.78 29.58 31.03 
November..... 30.03 28.41 28.84 31.14 
December...... 28.89 29.54 28.03 31.11 
Average....... 29.18 28.85 28.20 32.09 

30.71 30.69 32.53 
29.06 31.907 36.28 
31.06 33.70 36.49 
48.04 56.56 52.36 
57.31 62.70 62.61 
67.25 67.69 57.52 
68.86 63.34 67.88 
39.96 31.66 36.52 
39.56 31.13 34.00 
47.18 38.39 38.84 
: 43.20 41.33 .43.09 

BQAG ie hem asin 4 47.89 43.1I 41.06 40.91 

LO26 2 csp eaigias 37-40 38.72 33.43 38.45 

FIT a siareistelaveileevey? 42.18 309.28 38.87 42.44 

1927 | 
OLIN nis vo wht 37-44 35.54 32.25 41.00 
WAY Se aaccte er siare 41.86 36.50 37.40 44.72 
PNUC a terwevacyere a 45.63 42.25 40.50 43.40 
MPMILS ssl a ds ale (o's 46.40 39.30 40.25 41.60 
PANTS atalicaeh ate 48.72 38.58 43.50 41.22 
September... .. 45.15 40.60 44.50 41.05 
October........ 42.29 41.10 41.38 42.48 
November..... 42.47 41.30 39.70 43.66 
December..... . 43.30 41.98 43.50 46.08 

1928 
VENUATY:: nei ieate 42.02 43.60 42.40 46.34 
February...... 45.13 44.60 42.00 47.08 
March........-+ 45.85 44.60 42.50 48.55 
April -46.83 44.60 43.13 50.46 


$ 
26.00 
26.27 
26.15 
25.75 
25.24 
23:57 
23.45 
24.75 
24.79 
23.62 
23.02 
24.79 
24.83 
25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 
29.17 
33.74 
31.61 
33-30 
31.20 
34-73 


35.50 
35.80 
33.94 
33.00 
34.00 
33.63 
33.38 
35.75 
37.81 


38.70 
40.75 
44.25 
41.04 


Stand- 


ard 


$ 
26.13 
26.23 
26.05 
25.76 
25.56 
24.88 
25.890 
27.36 
27.14 
25.71 
25.21 
25.42 
25.04 
26.38 
25.99 
26.53 
41.54 
38.31 
51.47 
53-76 
25.65 
30.22 
34.75 
32.38 
35.05 
31.72 
37.02 


36.23 
36.10 
36.63 
38.50 
42.10 
37.63 
34-50 
36.25 
37.63 


38.60 
40.81 
43.88 
41.94 


Wheat 


mxd 
feed 


$ 
26.97 
27.11 
27.10 
26.50 
26.20 
25.39 
25.45 
26.35 
26.79 
26.16 
26.05 
26.46 
26.39 
27.27 
27.52 
27.96 
42.18 
50.61 
54.28 
29.09 
31.31 
35.28 
33-90 
36.78 
33.48 
360.65 


35.88 
37.00 
36.88 
37.20 
38.69 


39.80 
40.81 
44.56 
45.63 


Lins’d 
oil meal 
34% 


$ 
34.61 
34.77 
33-29 
33-45 
33.08 
32.15 
32.28 
34.42 
35-33 
34.48 
34.17 
34.24 
33.86 


32.20 
36.30 
37.01 
50.41 
56.16 
72.23 
64.73 
43.16, 
52.95 
50.41 
47.81 
48.48 
50.60 
51.75 


51.90 
52.48 
51.93 
51.80 
52.10 
52.30 
52.30 
51.50 
51.80 


$3.30 
54.55 
56.93 
58.13 


Cotton 

seed Meat Dairy Poultry 
meal scrap ration ration 
43% 50-55% 


$ $ $ $ 
32.88 51.95 29.46 31.27 
32.090 52.18 29.65 31.42 
31.86 52.41 28.909 31.22 
32.56 52.41 28.71 31.58 
32.78 52.41 28.65 31.90 
32.81 52.41 28.36 31.79 
32.07 52.41 28.29 32.14 
34.24 52.41 30.01 32.70 
34.08 52.86 30.40 33.03 
31.09 53.38 28.91 32.17 
31.54 53.59 28.65 31.87 
31.55 53-59 29.00 31.60 
32.61 52.67 29.09 31.90 


32.59 57.00 30.25 33.35 
33.60 57.09 30.6% 35.49 
38.73 56.68 32.45 36.72 
50.02 76.73 49.78 62.70 
59.86 104.88 55.45 65.12 
78.24 102.50 62.54 67.85 
71.13 114.34 64.01 71.31 
45.74 90.37 35.70 40.25 
53.86 90.56 37.13 38.39 
54.72 80.47 42.48 43.29 
51.90 69.13 41.64 42.99 
48.45 70.55 41.81 47.95 
39.96 70.84 37.26 41.99 
45.34 79.13 40.33 44.09 


76.80 
76.80 
74.80 
80.30 
82.80 
81.30 
84.80 
79.80 
79.80 


37.86 
39.74 
41.86 
40.65 
41.08 
41.31 
49.95 
41.76 
43.31 


41.68 
43.71 
45.68 
46.44 
47.35 
45.11 
43-91 
43.87 
» 44.81 


41.63 
43-78 
47.04 
46.31 
46.00 
47.10 
47.63 
49.80 
52.23 


54.80 
55.85 
59.38 
64.51 


76.80 
75.80 
74.80 
74.30 


44.56 
45.86 
47.87 
49.06 


44.31 
45.56 
47.22 
47.82 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Corn Gluten White Ground Wheat ard 


Stand- Wheat- 


mixed Linseed 


bran midl’gs feed oil meal 


Cotton 


seed Meat Dairy Poultry 
meal scrap ration ration 


meal feed hominy oats 

a gk suRR 110 106 109 IO1 

Pept tae 112 Ior 113 113 

Reficigmieian I19 III 120 II4 

ER Raia 238 170 201 163 

So eOO Ora 233 199 222 L905 

uke te tee ove 238 233 240 179 

Pr aeceteie te 230 239 225 212 

Sve olMenne II4 139 Ere I14 

hoo owd aps 107 137 IIo 106 

Anes 138 164 136 r2I 

mechs I55 I50 147 134 

Gee POSSE 164 149 149 Tay 

as tonatyerarats 128 134 119 120 

ee eaeede ees 145 136 138 132 

Me earine I35 127 122 127 

expres 146 133 137 137 

160 153 I47 I31 

AE Seine 157 149 146 124 

atelene 154 131 146 124 

September. .138 133 142 130 

October... .137 143 I40 137 

November... 141 145 138 140 

December. .150 142 155 148 
1928 

January 156 144 152 149 

February.. .165 146 152 148 

March..... T72 152 159 153 

APPL ais ci 169 160 164 156 


102 
100 


103 
104 
106 
160 
192 
206 
IIo 
I19 


95 
107 
109 
149 
166 
213 
IOI 
127 
156 
149 
I4t 
143 


100 108 104 105 
105 108 105 Tit 
119 108 112 II5 
153 146 171 197 
184 199 I9r 204 
240 195 215 213 
218 217 220 224 
140 172 123 126 
165 172 128 120 
168 170 146 136 
159 131 143 135 
149 134 144 150 
123 134 128 132 
139 I50 139 138 
128 147 132 132 
134 147 139 137 
143 143 148 144 
140 153 144 144 
134 158 137 145 
138 I54 136 137 
149 159 142 136 
158 149 146 138 
166 T49 149 T4I 
167 148 150 143 
174 I45 154 146 
186 143 163 153 
198 142 167 155 
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FIGURE 1.—AVERAGE DAILY TEMPERATURE IN NEW YORK STATE AND AVERAGE 


QUANTITY OF MILK PER DAIRY DELIVERED TO PLANTS THE FOLLOWING DAY, 
DURING THE SEASON OF LOW PRODUCTION IN 10927. 


The production of milk follows changes in temperature closely. A drop in temperature, or a storm, 
causes a marked decrease in production. 


It is probable that a drop in temperature or a storm during this period 
would have more effect on production than one later in the winter, after 
all the cows are stabled. At no other season, however, is the loss in pro- 
duction so important, because at that time, the New York market takes 
practically all of the available milk. It appears highly advisable, there- 
fore, to keep cows in the barns on cold, stormy days if the feed they eat is 
to make milk, rather than to be used as fuel to maintain the body tempera- 


ture under adverse conditions. 
H.. A. Ross 


USE OF INDIVIDUAL FARM LIGHTING PLANTS IN 
NEW YORK STATE 


Records were obtained from 605 farmers who used individual farm- 
lighting plants in New York State in 1926. Twenty-four of standard 
makes were included, as well as nineteen farm plants which were assembled 
by farmers who used engines, generators and batteries of different makes. 

Of the 605 farmers, 57 were located on electric lines between cities or 
villages. The average distance of all farms to a low-tension electric line 
was 2.6 miles. 

The average size of the farms studied was 146 acres, 77 of which were 
tillable. The farms had an average of 14.6 cows, 3.3 horses, and 237 hens, 
per farm. On the 605 farms there were 295 tractors and 569 small gas 
engines. 

Electricity had been in use on the various farms for a period of from one 
to seventeen years, averaging five and one-third years. 

The average cost of wiring the premises was $248.63. 


2The relation of milk production to these factors is indicated by the following partial and multiple 
coefficients of correlation and percent determination: 


Partial 
Factor correlation Per cent 
coefficient determination 
Maximum temperature +0.692 + .049 46.4 
Percentage of New York stations 
reporting precipitation —0.317 + .084 8.3 
Both factors 54-7 


Multiple correlation coefficient 0.739 + 0.042 
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As a result of using electricity, 135 farmers reported a total saving 
equivalent to 3,184 days of labor, or 23.6 days per farm, (nearly 9 times the 
amount of time required to look after the plant). In the household, 174 
reported an average saving equivalent to 34.5 days per year. 

The household use of electricity is shown in table 1. The electric iron 
was most widely used. On the 605 farms, there were 385 electric irons. 


TABLE 1. HOUSEHOLD APPLIANCES ON 605 FARMS 


Use Number Use Number 
Tron 385 Pad 8 
Washing machine 348 Refrigerator 4 
Vacuum cleaner 285 Kitchen unit 2 
Battery charger 43 Soldering iron 2 
Toaster 29 Meat chopper 2 
Fan 14 Heater 2 
Curling iron It Range 2 
Sewing machine 9 Percolator a 


In addition to the household appliances shown in table 1, two used 
electricity for cooking, and one each of the following uses was reported: 
violet ray, dishwasher, knife grinder, player piano, ice-cream freezer, 
mangle, vibrator, and floor polisher. 

The number of outlets per building for those reporting is shown in 
table 2. The largest number of outlets were in the houses, with tenant 
houses second and barns third. 

Electric water systems were found in 188 houses, 78 barns, and 32 other 
buildings. 

TABLE 2, NUMBER OF OUTLETS PER BUILDING 


House 20.8 Hen house 5.5 
Tenant house 13.4 Yard rs 
Garage 1.9 Silo Tia 
Barn 9.5 Other buildings 3.1 


A total of 254 motors were used, ranging in size from one-eighth to 
three and one-half horsepower. Over half the total number were one-fourth 
horse-power motors. The uses of these motors, regardless of size, are shown 
in table 4. 


TABLE 3. NUMBER OF MOTORS USED FOR FARM WORK ON 605 FARMS 


Horsepower Number Horsepower Number 

1/8 15 I 4 
1/6 44 11/4 I 
1/4 128 rn/2 5 
Lies 8 2 I 
1/2 34 21/2 I 
5/8 I 3 3 
3/4 8 3 1/2 I 

Total 254 


Shop uses were the most numerous of motor uses, though not as 
numerous as the total uses in connection with the dairy, table 4. The 
miscellaneous uses include one each of the follwing: apple grader, hay hoist, 
corn-husker, saw, honey-extractor, and furnace blower: 


TABLE 4. UTILIZATION OF MOTORS ON 605 FARMS 


Use Number Use Number 
Shop 47 Fanning mill 5 
Separator 40 Feed grinding 3 
Milking machine 35 Bottle washer 3 
Churn 30 Cutting feed 2 
Clippers 8 Miscellaneous uses 6 
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There were 212 farms equipped to use electric lights for egg production. 
Ninety-five per cent of the farms used this equipment during December, 
January, and February, and 69 per cent during November and March. 


TABLE 5. SEASONAL VARIATION IN NUMBER OF FARMS USING ELECTRIC LIGHTS FOR 
EGG PRODUCTION 


Month Number Month Number 
September | January 212 
October 34 February 205 
November 148 March 152 
December 202 April 58 


Very few farms used lights in the afternoon only; 20 per cent used them 
both morning and afternoon. The most common practice was to use them 
in the morning only. The length of the lighting period averaged 2.4 hours 
in the morning and 2.0 hours in the afternoon. 

The most common size of plant was 850 watts. Nearly one-third of the 
plants were from 801 to 1000 watts, table 6. Wattage and horse-power 
were not reported for the same plant. 


TABLE 6. WATTAGE OR HORSE-POWER AND AMPERE-HOUR CAPACITY OF BATTERIES 
OF FARM LIGHTING PLANTS IN NEW YORK STATE 


Size of plant Battery capacity 
Wattage Horsepower 

Watts Number Horsepower Number Ampere-hours Number 

I90- 600 88 Under 1 21 Under 100 63 

601- 800 52 i-1% 18 100-150 31 

801-1000 104 1 &-2% 19 160 120 

IOOI-1400 67 3-4 48 180-300 76 

1401-4500 55 5- BS 6 320-6000 Da 


The most common size of battery shown in table 6 is one of 160-ampere- 
hour capacity. Batteries having sixteen cells were reported in 523 of the 
549 cases; 11 had thirty-two cells; 6 had fifty-six cells; and 3, twenty-four. 
‘Yhe largest battery had 96 cells with a capacity of 6000 ampere-hours. 

Thirty-two-volt plants were used by 546 farmers of the 573; 110-volt 
plants by 26 farmers; and one farmer had a 600-volt plant. Battery plants 
were used by 534 farmers, and automatic by 23. 

Three hundred and forty-two farmers would purchase the same kind 
of a plant if they were to buy another, while 82 would have bought either 
some other or tried to obtain central-station current. Two who were using 
batteries would have changed to automatic, while one using automatic 
would have changed to a battery plant. A desire for a 110-volt plant was 
expressed by 20 individuals. 

The cash cost of operation for a year was given by 303 farmers. About 
one-half of the plants were operated on kerosene, the others on gasoline, 


table 7. 


TABLE 7. AVERAGE CASH COST/OF OPERATING 303 FARM LIGHTING PLANTS INf1926 


Amount Cost 
Gasoline 76 gallons $15.72 
Kerosene 75 gallons 13.09 
Oil 28.6 quarts 6.23 
Labor, expert, hired 1.8 hours 2.65 
Repairs to engine and generator 3.57 
Repairs to battery 2.01 
Other cash costs -78 


Total $44.06 
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No attempt was made to find the overhead costs of interest and de- 
preciation, though farmers were asked to estimate the life of the various 
parts of the plant. According to these estimates the life of the battery 
was 6.4 years; the engine, 12.0 years; and the generator, 12.6 years. 

In addition to the cash costs, which averaged $44.06 per farm, 26 
farmers purchased new batteries, at an average cost of $166.46, table 7. 
oe average plant owner spent 26.5 hours per year in taking care of the 
plant. 

R. F. Bucknam 


SOME FACTS CONCERNING THE RETAILING OF HONEY! 
IN ELMIRA, N. Y., 1926, 


(These data are from studies carried on by the Department of Agricultural Economics and Farm 
Management, New York State College of Agriculture, in cooperation with the Division of Cooperative 
Marketing, Bureau of Agricultural Economics, United States Department of Agriculture.) 


This survey included 65 retail food stores in the city of Elmira, N. Y., 
(population 48,359) and covered approximately one-third of all the retail 
food stores in Elmira. Data were obtained concerning the volume of honey 
sold during 1926 by 37 independent grocery stores, 24 chain grocery stores, 
2 market stalls, 1 meat market, and 1 department grocery and meat market 
which is a branch of a chain system. Of the 37 independent grocery stores, 
13 were members of a cooperative buying and advertising association which 
partook somewhat of the nature of a chain system. Chain stores consti- 
tuted approximately 37 per cent; independent grocery stores, 57 per cent; 
market stalls, 3 per cent; meat markets, 1.5 per cent, and the department 
grocery and meat market, 1.5 per cent of the records obtained. The average 
volume of honey sold by these stores during’ 1926 was 583.64 pounds per 
store (table r). 

Five out of six of the chain grocery systems operating in Elmira were 
apparently selling about the same volume of honey as the independent 
stores (table 2). One chain system, however, sold less than one-quarter as 
much honey per store as the average of competing chain systems. 


TABLE 1. AVERAGE VOLUME OF HONEY SOLD PER STORE BY DIFFERENT TYPES OF 
RETAIL STORES, ELMIRA, 1926. 


Number Total lbs. of Average lbs. Range in lbs. 
Type of store stores honey sold of honey sold of honey sold 
per store per store per store 
Department grocery & meat I 14,500 14,500 ———— 
Meat markets 
(Independent) I 282 282 
Market stalls Z) 1,170 585 450-720 
Unit grocery Stores 
(Independent) 37 15,732.75 425.21 12-2454 
Chain stores 24 6,251.62 260.48 7.5-1132.5 
Totals 65 37,936.37 583.64 7.5-14500. 


TABLE 2. VOLUME OF HONEY HANDLED PER STORE BY 6 CHAIN SYSTEMS 
IN ELMIRA, N. Y., 1926. 


Number of Total lbs. Average lbs. Range in lbs. 
System stores honey sold of honey sold of honey sold 
per store 3 per store 
Chain A 2 729 364.5 264-465 
Chain B I2 855 7028 7.5-210 
Chain C 4 1317 3209.25 120-495 
Chain D 4 2663 .62 665.9 504-1132.5 
Chain BE I 327 327) 
Chain F I 360 360 —— 
All 24 6251.62 260.48 7 .5-1132.5 


1Mr. P. H. Stephens, a graduate student in the Department of Agricultural Economics and Farm 
Management, New York State College of Agriculture, assisted in this study. 
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Volume of Extracted Honey Sold 


The average volume of extracted honey sold per store during 1926 was 
415.7 pounds. Ten stores, or slightly more than 15 per cent, did not sell 
any extracted honey. 

It will be noted that 31 stores, or almost one-half of those included, 
either did not sell extracted honey or sold on the average only a relatively 
small volume per store (29.9 pounds). The bulk of the extracted honey 
business was carried on by 34 stores, one of which sold more honey than 
all the other 33 combined. 


Volume of Comb Honey Sold 


About the same proportion of these stores dealt in comb honey as in 
extracted honey. Ten out of sixty-five reported no sales of comb honey 
during 1926. Thirty-four of these stores, however, either sold no comb 
honey or only a relatively small quantity. 

The average number of pounds of comb honey sold per store was ap- 
proximately 168 pounds. Only three stores sold over 500 pounds per store 
and only one store sold as much as 2,000 pounds. The volume of comb 
honey was approximately 28.8 per cent of the total volume of all honey sold. 


Sizes and Types of Containers 
Extracted honey was sold in ri different sizes and two types of con- 
tainers (table 3). 


TABLE 3. SIZES AND TYPES OF CONTAINERS USED IN SELLING EXTRACTED HONEY, 
65 ELMIRA RETAIL STORES, 1926 


Type of Total Pounds Per cent 

Size container pounds sold per store of total 
5 pounds Tin pail 23,620 363.4 87.4 
2-1/2 pounds Tin pail I,500 ke aD 5.6 
32 ounces Glass jar 1,000 14.4 3.7 

5 ounces Glass j jar 339.4 weed m2 

8 ounces Glass jar 162 ae 0.6 
16 ounces Glass jar 144 2B: 0.5 
12 ounces Glass jar 108 t.7 0.4 
14 ounces Glass jar 79.5 Tez 0.3 
48 ounces Glass jar 36.0 0.6 O.1 
24 ounces Glass jar 18.0 0.3 0.06 

7 ounces Glass jar 10.5 0.2 0.04 


In point of volume sold, the five-pound pail was outstandingly the 
popular size, followed by the 21% pound pail, and the 32-ounce bottle. The 
remaining sizes made up only 3.3 per cent of the total volume of extracted 
honey sold. Among the other sizes, the 5-ounce glass jar seemed the most 
popular, constituting 38 per cent of the 8 remaining sizes. From the point 
of view of individual sales, the 5-ounce glass jar, with 1086 sales, ranked 
second only to the 5-pound tin pail with 4724 sales. 


Costs and Selling Prices 


Neither cost nor selling price per container varied widely between 
stores for the different sizes, (table 4). 

Comb honey was handled exclusively in 24-section, single-tier cases, 
and only 2 stores sold comb honey wrapped in individual cartons. The 
average cost of comb honey was 16.5 cents per section, and the average 
selling price of comb honey was 22.3 cents. The comb honey wrapped in 
individual cartons sold for 25 cents per carton, containing one section. 
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TABLE 4. AVERAGE COST AND SELLING PRICES FOR EXTRACTED HONEY IN VARIOUS 
SIZED CONTAINERS, 65 ELMIRA RETAIL STORES, 1926 


Size and type Average cost Average sell- 
of container price per ing price per 
container container 
5 lb. tin pail $0.475 ' $0 .634 
3 lb. glass jar 0.45 
2 1/2 |b. tin can 0.25 0.33 
32 oz. glass jar 0.30 0.475 
24 oz. glass jar 0.35 
16 oz. glass jar 0.235 0.314 
14 02. glass jar 0.35 
12 oz. glass jar 0.15 0.22 
8 oz. glass jar 0.159 0.21 
7 oz. glass jar — 0,137 
5 oz. glass Jar —_—_ 0.138 


Gross Margins 


The gross margin taken on honey sales varied from 24.2 per cent to 
36.8 per cent of gross sales, depending on size and type of container (table 
5). It is evident that the cost to the consumer of honey in small packages 
is much higher than in large packages, and likewise the cost of honey in tin 
is considerably lower than in glass containers. Whereas the average price 
for extracted honey in s5-pound pails was slightly less than $.13 per pound, 
the same type and quality of honey cost the consumer $.42 per pound when 
purchased in 8-ounce glass jars. This is an increase of approximately 300 
per cent. The percentage margin per container on sales in smaller quan- 
tities also tended to be slightly higher than on large quantities. Despite 
the alleged breakage and spoilage usually incident to the handling of comb 
honey, the percentage margin on comb honey did not average appreciably 
higher than that taken on extracted honey. 


TABLE 5. GROSS RETAIL MARGINS ON HONEY SOLD IN VARIOUS SIZES AND TYPES OF 
CONTAINERS BY 65 RETAIL STORES, ELMIRA, N. Y., 1926 


Size & type Average cost to retailer Average cost to consumer Gross retail margin Per 
container Per container Per pound Per container per pound Per container Per pound cent 
Extracted honey 
5 lb. tin pail $.475 $.005 $.634 $.1268 $.159 $.0318 26 0 
2-1/2 lb. tin can .am .10 +33 -132 .08 .032 re 
32 oz. glass jar 30 15 475 -2375 aL .0875 36.8 
16 o4. glass jar .235 .235 -314 .314 .079 .079 PEE 
12 oz. glass jar Ras .20 .22 - 2033 .07 .0933 31.8 
8 oz. glass jar .159 .318 .21 +42 .O51 .102 24.3 
Comb honey 

Per section of 13.302. .165 -199 .223 - 2683 .058 0607 26.0 


Approximately 87.4 per cent of all honey sold by these stores during 
1926 was purchased directly from local or nearby producers; 12.6 per cent 
was purchased from wholesale grocers or jobbers. . 


Trend of Honey Business 


Seventeen of these stores reported increased honey sales in 1926 as 
compared with 1925;12 reported decreased sales, and 28 reported no change 
in volume of sales. This would not seem to indicate any outstanding 
change in volume of business. 

Forty stores reported sales of corn syrup greater than honey and 25 
the reverse. Only a few stores reported sales of cane syrup, but of these, 8 
reported greater sales than honey, and 2 the reverse. Fifty stores reported 
greater sales of maple syrup than honey, and 15 the reverse. It is likely 
that both corn syrup and maple syrup are strong competitors of honey, 
with cane syrup relatively unimportant. 
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Advertising 


Twenty-six of the 65 stores claimed to have done some advertising of 
honey during 1926. Only 13 of these, however, did any newspaper ad- 
vertising, the remainder contenting themselves with posters and display 
cards. Thirty-nine stores did no advertising of honey at all. 


An analysis of the volume of honey handled by the 13 stores that ad- 
vertised in newspapers compared with the remaining 52, would seem to 
indicate that advertising is an important factor in selling honey (table 6). 


TABLE 6. VOLUME OF HONEY SOLD BY ELMIRA RETAIL STORES WHICH ADVERTISED 
AS COMPARED WITH THOSE THAT DID NOT ADVERTISE, 65 ELMIRA RETAILERS, 1926 


Group Pounds of extracted honey sold Pounds of comb honey sold 
Total Per store Total Per store 
I3 newspaper advertisers 18,927.5 1455.96 4,628 356 
52 non-advertisers ; 8,089.9 155.57 6,201 121 
65 Total 27,017.4 415.65 10,919 167.9846 


Measurement of the effect of advertising probably constitutes one of 
the most difficult problems in merchandising. It is hardly likely that. all 
of the increase in the volume of honey sold by the 13 stores using newspaper 
advertising should be ascribed to advertising alone. It is highly probable 
that some of these 13 stores combined better management and good loca- 
tion with advertising to attain these results. On the other hand, these data 
would seem to bear out the oft repeated opinion of wholesale grocers and 
jobbers that honey cannot be sold in volume unless it is well advertised. 
These stores advertised honey an average of 19 times during the fall and 
winter months. 


Special Sales 


Twenty of these stores put on what they termed special sales of honey. 
All 13 stores which carried on newspaper advertising offered special sales 
of honey. Probably the special sales feature was one of the major factors 
in the successful advertising program. The special sales offered by ten of 
these retailers consisted of 5-pound pails of honey at an average price of 
$0.55 per pail; four retailers offered comb honey at 19 cents per comb; and 
1 retailer offered a 5-ounce jar of honey for 10 cents. All of these special 
prices were well below average prices for the year. 


Fifty-three retailers reported that they had honey on display at all 
times; 12 that they did not. Thirty-four retailers keep honey constantly 
on their shelves; seventeen on their counters; two in special stalls; one in 
his windows; and one in a showcase. Only about one-half of the retailers 
(34) used cards or markers to call attention to honey. 


Seasonal Consumption of Honey 


It is very apparent that honey is regarded as a cold weather commodity. 
Without exception, the Elmira retailers reported the heaviest honey sales 
during the fall and winter months. 

M. P. RasmussEn 
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ASSEMBLING MILK AT COUNTRY PLANTS 

A recent study of the methods and costs of hauling milk from farms to 
country milk plants included fifty-six plants receiving milk from 6,212 
farms. 

Through the courtesy of the firms operating the plants, records were 
obtained of the quantity of milk delivered by each patron during a period 
of 12 months. In table 1 the fifty-six plants are arranged in three groups 
according to the total volume of milk received from patrons during the year. 


TABLE 1.—VOLUME OF MILK RECEIPTS AT THE 56 PLANTS* 


Annual Number Cans of milk Number 
volume per plant of per plant of patrons 
(pounds) plants per day per plant 
Less than 4,000,000 2 78 51 
4,000,000 to 8,000,000 I4 178 89 
Over 8,000,000 D7, 447 257 
All plants 56 215 IIt 


* These plants are located in the following counties: Chemung, Broome, Chenango, Madison, Oswego, 
Jefferson. 


Forty of the fifty-six plants were fluid-milk-shipping stations; nine were 
butter and cheese factories; and seven were condenseries or milk-powder 
plants. All of the butter and cheese factories fell in the group of smallest 
volume, and all of the condenseries and powdered-milk plants fell in the 
group of largest volume. 

With the aid of the local plant superintendent and other persons, the 
location of each patron’s farm and the improved and unimproved roads 
were indicated on topographic maps. The distance of each farm from the 
plant where its milk was delivered was determined from these maps. The 
relative quantities of milk assembled by the plants from various distances 
are given in table 2. 


TABLE 2.—PERCENTAGE OF MILK ASSEMBLED FROM VARIOUS DISTANCES AT 56 PLANTS 


Volume of Milk Percentage of milk from each distance 
per plant 2 mites 2.1-5 5.1-I10 Over 10 
(pounds) or less miles miles miles 
Less than 4,000,000 50.6 41.6 Ae) 2 
4.000,000 to 8,000,000 42.6 43.0 33 ‘ nip 
Over 8,000,000 18.0 37.4 Bing} On| 
All plants 28.4 39.3 20.2 6.1 


The plants handling less than 4,000,000 pounds each obtained half 
their total supply within a distance of two miles, whereas the plants 
handling over 8,000,000 pounds each obtained only 18 per cent of their 
supply within two miles, and 45 per cent from a distance of over five miles. 

The average hauling distances are given in table 3. 


TABLE 3.—HAULING DISTANCES AT THE 56 PLANTS 


Average hauling 
distance per farm, 


Volume of miles Average haul 
milk per Im- Unim- Maximum per 100 pounds 
plant proved proved distance of milk, 
(pounds) road road Total miles miles 
Less than 4,000,000 Ty 1.6 2.8 ES 205 
,000,000 to 8,000,000 2.0 La5 3-5 T7e3 2.9 
ver 8,000,000 4.0 T0) 5.6 18.8 5.1 
All plants 3.0 1.6 4.6 18.8 4.2 
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The average hauling distance per farm, for all farms, was 4.6 miles, 
of which three miles was improved road and 1.6 miles unimproved road. 
The average hauling distance was greater for farms delivering to the larger 
plants but all the increase was on improved roads, the distance on unim- 
proved roads remaining practically constant, regardless of the size of plant. 
The greatest distance of any farm from the plant where its milk was de- 
livered was 18.8 miles. 

The average haul per roo pounds of milk was 4.2 miles, or 0.4 mile less 
than the average distance of the farms from the plants, indicating that the 
farms nearer to the plants had larger dairies. Most of the plants were 
located in valleys bordered by hill land that was much less productive. 
The majority of the more distant farms were on these hill lands and con- 
sequently had smaller dairies. 

In one area of central New York, practically all of the 3,301 dairy 
farms delivering milk to country plants were located on the topographic 
maps. Thirty-seven plants, including five butter and cheese factories, two 
condenseries and milk-powder plants and thirty fluid-milk plants were 
receiving milk from these farms. 

Two sets of computations were made for this area. First the quantity 
of milk received at each plant, and the actual distance from each farm to 
the plant where its milk was delivered, were determined. Then, assuming 
the elimination of eighteen fluid milk plants that were considered not 
essential for the convenient handling of the milk, all the farms were as- 
signed to the nineteen remaining plants and the volume of milk for each 
plant, and hauling distances were calculated as before. No change was 
made in the patronage of the five butter and cheese factories, since the 
milk received by these plants did not meet the sanitary requirements for 
admission to fluid-milk plants or condenseries. In assigning other patrons 
to plants, primary consideration was given to probable convenience and 
economy of hauling the milk as determined by distance, kind of road, and 
topography. 

The number of plants falling in each of three volume groups and the 
volume of milk per plant according to the two methods of computation 
are given in table 4. Since no change was made in the butter and cheese 
factories, they are not included in this or the following tables. 


TABLE 4.—EFFECT UPON THE VOLUME OF MILK PER PLANT OF REDUCING THE 
NUMBER OF PLANTS FROM 32 TO 14 


=> 


When 32 plants are operated When 14 plants are operated 

Range in Number Number Cans of milk Number Number Cans of 
annual volume of of per plant of of milk per 
per plant plants patrons daily plants patrons plant daily 
(millions per per 
of pounds) plant = plant 
Less than 4 13 43 772 I 95 120.8 
Aree Ir 78 I71.4 3 98 227.8 

ver 8 8 177 445.5 io) 245 565.0 
All plants az 80 201.7 I4 203 AOI .O 


By eliminating the eighteen non-essential plants, the volume of milk 
per plant would be increased from 201.7 cans per day to 461.0 cans per day. 
The former figure is much greater than the average for the state, and in 
some other areas a greater increase in the volume of milk per plant would 
result from eliminating the non-essential plants. 
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Under actual conditions, only one-fourth of the plants in this area 
handled over 8,000,000 pounds of milk each, during the year. Of the 
fourteen plants remaining after elimination of the eighteen non-essential 
plants, ro, or about 73 per cent would handle over 8,000,000 pounds of 
milk a year, and only one would handle less than 4,000,000 pounds. 


Investigations of the costs of handling milk in country plants show that 
the volume of milk handled by a plant is the most important factor affect- 
ing the cost per roo pounds. Beginning with plants of very small volume, 
the operating cost per roo pounds of milk decreases rapidly with increasing 
volume until a volume of at least 8,000,000 pounds a year is reached. 
The estimated cost of handling fluid milk in the thirty-two plants, as com- 
pared with the cost of handling the same volume of milk in fourteen plants 
is shown in table 5. These estimated costs are based on actual records of 
cost for plants in the New York milk shed handling similar volumes of 
milk.! 

TABLE 5.—ESTIMATED COSTS OF HANDLING 200,247,000 POUNDS OF FLUID MILK IN 32 
PLANTS AND IN 14 PLANTS 


32 plants 14 plants 

Range in Cost Cost per ” Cost Cost per 
annual volume per plant Total cost per plant Total cost 
per plant 100 00 
(millions Ibs. lbs. 
of pounds) 
Less than 4 $.360 $ 8,622.28 $112,089.60 $.200 $10,866.30 $ 10,866.30 
Ane 8 .250 13,294.77 146,242.50 12723 15,757.18 47,271.54 

ver 8 .198 27,368 .05 218,944.44 -182 31,904.96 319,049.64 
All plants $.238 $14,914.89 $477,276.54 $.188 $26,041 .95 $377,187.48 


The milk sold from the farms in this area could be handled for about 
$100,000 less in fourteen plants than it could be handled in the thirty-two 
plants that were being operated at the time this study was made. This 
saving is equivalent to 5.0 cents per 100 pounds on all the milk, or about 
$35. per farm. 

Since the eighteen plants, where it is suggested that operations should 
be discontinued, probably are not readily salable for other purposes, interest 
and depreciation on the buildings may be regarded as unavoidable costs and 
deducted from the gross difference in costs mentioned above. The sum of 
these two items is about $31,125 a year or 1.6 cents per 1oo pounds of 
milk, leaving a net difference of 3.4 cents per too pounds of milk, or $24: 
per farm in favor of eliminating the eighteen non-essential plants. 


The closing of non-essential plants would also permit a saving in shipping 
costs. Five of the thirty-two fluid-milk plants and condenseries in this area 
were off-rail, and their milk was shipped with that of other plants. If all 
the milk received by these plants from their farmer-patrons were shipped 
as fluid milk, about 61 per cent of it could be shipped at carload rates, 
which are one-eighth lower than the less-carload rates. If the same quantity 
of milk were handled by the fourteen plants, 88 per cent of the milk could 
be shipped at the carload rates. The minimum shipment at carload rates 
on the railroad serving this area is 250 cans. The estimated cost of shipping 
fluid milk in 40-quart cans under existing conditions, compared with the 
shipping costs that would result from closing of the eighteen plants, is 
given in table 6. 


1 Tucker, C. K. An Economic Study of the Costs of Operating Country Milk Plants; unpublished 
Thesis, Cornell University, 1928. 


907 


TABLE 6,—EFFECT ON SHIPPING COSTS OF REDUCING THE NUMBER OF PLANTS FROM 


3270 14 
32 plants 14 plants 
Carlot shipments: 
Number of cans : 1,443,724 2,076,147 
Rate per can $.4375 $.4375 
Total freight $631,620 $908,314 
Other costs* $1,627 $2,384 
L. c. 1. shipments: 
Number of cans 912,122 279,699 
Rate per can $.50 $.50 
Total freight $456,061 $139,850 
Total shipping costs $1,089,317 $1,050,548 


* Carload shipments are loaded and iced by tne shipper. Less-carload shipments are loaded and iced 
by the railroad. Tne estimated additional ccsts to the shipper for carload shipments is $11.30 per car; 
ice 3.8 tons @ $2.50; labor for putting in ice, loading milk and unloading empty cans, 4% hours @ $.40 

If only fourteen plants instead of thirty-two were operated in this area, 
all the milk could be shipped, in fluid form, at a saving of about $38,700 
which is equivalent to 1.9 cents per 100 pounds of milk or $13. per farm. 

If only fourteen plants instead of thirty-two were operated in this area, 
the average hauling distance per farm would be increased 0.5 mile, and the 
average hauling distance per 100 pounds of milk would be increased 0.3 
mile (table 7). 


TABLE 7.—HAULING DISTANCES BEFORE AND AFTER ELIMINATING NON-ESSENTIAL 


PLANTS 
Number of Percentage of milk from Average Average haul per 
plants each zone haul per farm (miles) 
operated 2 miles 2.I- 5.1- Over 100 lbs. Im- Unim- Total 
or less 5 Io 10 of milk proved prove 
miles miles miles (miles) road road 
32 Beg 39.4 24.3 4.6 3.9 PRG] 1.6 4.3 
14 23.8 44.2 28.7 Se 4.2 Se TA, 4.8 


Under existing competitive conditions many farmers do not deliver 
their milk to the nearest or most conveniently reached plant. Even 
assuming the elimination of eighteen of the thirty-two plants, the hauling 
distance for one-seventh of the farms would be decreased by routing 
these farms to the nearest of the fourteen remaining plants (table 8). 


TABLE 8—_CHANGES IN HAULING DISTANCES DUE TO ELIMINATION OF NON-ESSENTIAL 


PLANTS 
32 14 

Plants Plants 

Farms with no change in haul 1435 1435 
Average haul, improved roads, miles 2.5 2.5 
Average haul, unimproved roads, miles beds 7 
Total miles 4.2 4.2 

Farms with a decrease in haul 357 357 
Average haul, improved roads, miles Sk 2.9 
Average haul, unimproved roads, miles Tf 1.5 
Total miles 6.8 4.4 

Farms with an increase in haul 762 762 
Average haul, improved roads, miles 1.6 4.1 
Average haul, unimproved roads, miles rs 1.8 
Total miles Sau 5.9 


In spite of the small increase in average hauling distance per farm, the 
closing of non-essential plants and routing of the milk from each farm to 
the plant most conveniently reached, would tend to reduce hauling costs. 
Under existing conditions, a number of roads in this area are served by 
more than one commercial hauling route, due to the fact that the milk is 
delivered to two or more different plants. This increases the cost of hauling. 
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If competition between plants were reduced by elimination of the non- 
essential plants, more general exchanges of hauling between neighboring 
farmers would be encouraged, with consequent saving in expense. 

A summary of the estimated cost of plant operation and of shipping 
the milk when thirty-two plants are operated, and when only fourteen 
plants are operated is given in table 9. 


TABLE 9.—SUMMARY OF COSTS OF PLANT OPERATION AND SHIPPING 


Number of Plant oper- Shipping Total plant and 
plants ating costs ns costs shipping costs 
per 100 per — per 100 per per 100 per 
pounds farm pounds farm pounds farm 
32 $.238 $167 .93 $.544 $383 .84 $.782 $551.77 
14 .188 132.65 -525 370.43 TES 503.08 
Difference $.050 $ 35.28 $.019 $ 13.41 $.069 $ 48.69 


Assuming that hauling costs from the farms to the plants would be the 
same whether thirty-two plants or only fourteen plants are operated, there 
would be a saving of 6.9 cents per roo pounds or $48.69 per farm by opera- 
ting only fourteen plants. Deducting the allowance for unavoidable 
costs (interest and depreciation on the: plants to be closed) the net saving 
would be 5.3 cents per roo pounds the first year, and would gradually 
approach the gross amount thereafter until the twenty-fifth year, at which 
time the depreciation reserve would equal the book value of the buildings. 

The foregoing analysis is intended to show how competition between 
country plants affects the cost of handling milk in these plants and the 
cost of transporting it. It is recognized that such competition has certain 
beneficial effects, but no attempt is made at this time to appraise their 
value. LELAND SPENCER 


ACRES OF CROPS PER CAPITA 


During the 5 years, 1917 to 1921, American farmers produced, on the 
average, 3.47 acres of crops for every man, woman and child in the United 
States. During the five years, 1922 to 1926, they produced only 3.29 
acres. The population of the United States has increased faster than the 
acreage of crops. The low prices that have prevailed for seven years will 
no doubt cause a further reduction in crop acreage per capita. 


TABLE 1.—ACRES OF CROPS PER CAPITA IN THE UNITED STATES! 


Year : Acres of crops per Acres of crops 
person living on farms per capita 
1917 3.46 
1918 3-51 
IQIO 3.48 
1920 TH 3-48 
1921 3-43 
1922 3.38 
1923 3-37 
1924 3-30 
1925 12.8 B23) 
1926 3.19 
1927 3.16 


1 The theoretical acreage of crops in the United States was taken from The Monthly Crop Reporter, 
Mar., 1919, p. 29; Mar., 1920, p. 25; Jan., 1921, p. 5; Weather Crops and Markets, Vol. 2, No. 26, Dee. 
23, 1922, p. 554; Crops and Markets, Vol. r, Sup. 12, Dec., 1924, p. 399; Vol. 2, Sup. 12, Dec., 1925, p. 379 
1926 Yearbook of Agriculture, p. 1205 and Crops and Mar«ets, Vol. 4, No. 12, p. 460, Dec., 1927. 

The population, July 1, is the estimate of Dr. W. I. King, National Bureau of Economic Research. 

Farm population is as reported by the U. S. Census. 


In the 5 years, 1920 to 1925, the acres of crops per person living on 
farms increased 9 per cent, but the acres of crops per capita decreased 7 


per cent. Each farmer was doing much more work than formerly, but | 


acres of crops per capita declined rapidly. 
G. F. Warren and F. A. PEARSON 


tt 
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SEVENTY-TWO YEARS OF FARM TAXES IN NEW YORK 


Farm taxes in New York have had a varied history. Their course is 
indicated in Table I. 


TABLE 1—_INDEX NUMBERS OF FARM TAXES IN NEW YORK STATE* 
1910-1914 = 100. 


Year Index Year Index 
number number 

1854 34 1801 55 
1855 40 1892 62 
1856 35 1893 63 
1857 43 1894 62 
1858 37 1805 63 
1850 38 1896 62 
1860 45 1897 60 
1861 51 1898 58 
1862 67 18909 63 
1863 74 1900 59 
1864 240 I9O1 61 
1865 158 1902 55 
1866 128 1903 62 
1867 123 1904 63 
1868 104 1905 65 
1869 90 1906 62 
1870 100 1907 68 
1871 90 1908 OM 
1872 105 1909 77 
1873 95 1910 82 
1874 100 IOII 98 
1875 OL 1912 IOI 
1876 69 1913 105 
1877 76 1914 113 
1878 68 1915 122 
1879 67 1916 123 
1880 69 1917 143 
1881 63 1918 146 
1882 68 I9I9 166 
1883 70 1920 198 
1884 67 1921 191 
1885 70 1922 197 
1886 73 1923 219 
1887 55 1924 220 
1888 56 1925 231 
1889 65 1926 234 
1890 64 


* From 1887 to 1926, all general property taxes are included. From 1854 to 1886 all general property 
taxes except local school taxes are included. Local school taxes were not available in the documents con- 
sulted. If local school taxes rose at the same rate as other general property taxes, their inclusion. or non- 
inclusion in the index of farm taxes would make no difference in this index. If they rose faster, the index 
of farm taxes for the period 1854 to 1886 should be lower; if slower it should be higher. Whatever change 
would be made by the inclusion of school taxes is slight, for school taxes are much less than other taxes on 
farm property. They were 27.5 per cent of all farm taxes in 1924; other taxes were 72.5 per cent. 

Sources of material and the method of computing the index numbers from 1887 to 1926 are indicated 
in Exp. Stat. Bul. 457, p. 20, published by the New York College of Agriculture. 

The material for the index numbers from 1854 to 1886 is from the annual reports of the boards of 
supervisors of the counties from which towns were selected. The reports are in the collections of the State 
Library in Albany and the Public Library in New York. All relevant reports which were available were 
consulted, a visit being made to each library. The towns selected are the same as those used for the index 
numbers from 1887 to 1926, except that of necessity a smaller number was used. The smallest number 
used is 4 in 1885. From 1860 the number of towns varies from 10 to 20, 

Due to gaps in the material, the combination of towns from 1854 to 1886 differs for each year. It was 
necessary therefore to recompute the base for eacn year so that the same combination would be in the base 
as in the year to which it was related. Local school taxes were excluded from the base, as were special 
franchise taxes. : , a 

Because of its length, this index of farm taxes may be criticized for not taking account of changes in the 
farm population. If this were done ,an allowance would have to be made for changes in the efficiency o! 
farm workers. These corrections, however valuable, would make the index of farm taxes something else 
from what itis. It is a measure of general property taxes paid by farmers just as the wholesale price index 
of the Bureau of Labor Statistics is a measure of wholesale prices, or the index of prices paid to farmers in 
New York is a measure of farm prices. This index of farm taxes may be compared with indexes of changes 
in tne farm population, changes in the efficiency of farm workers, wages, prices, and the like, but to be use- 
ful in these comparisons, it must be itself. 


From 1854 to just before the Civil. War, farm taxes rose slowly and with 
hesitation as is evidenced by declines. On the eve of the war they were 
rising rapidly. When it broke, taxes rose at an increasing rate, reaching 
a peak in 1864. The great rise of 1864 is accounted for partly by rises in 
prices but mostly by the bounty taxes which reached their peak during 
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that year. State, county, and in many instances town bounty taxes were 
spread upon the tax rolls. After 1864 a long decline set in, rapid at first, 
then gradual with occasional fluctuations upward. This decline continued 
until 1902, after which a long rise began, gradual at first and then rapid 
with the coming of the war and immediate post-war years. From 1921 to 
the present time the movement upward, though rapid, has been less so 
than from 1916 to 1920. 
M. Stave KENDRICK 


FACTORS AFFECTING DAIRY FARM INCOMES 


Studies by Warren, Misner, Scoville! and other students have shown 
that the size of business, amount of crops sold, efficiency in livestock pro- 
duction and economy in the utilization of human labor are very important 
factors affecting the profits of farming in New York State. These con- 
clusions have been verified by many students in various parts of the 
United States and indeed in foreign countries.” 

The agricultural depression had a profound effect upon farm profits. 
A study was made of 527 dairy farms in six different areas for the year 1921 
to determine the relative importance as measured in labor income of the 
following factors, per cent of total receipts from crop sales, crop index, 
total man-work units per farm, man-work units per man, and cow cost of 
milk production. The net effect of these five factors accounts for between 
35 and 64 per cent of the variations in labor income in the different areas. 


(table 2.) 


TABLE 1.—MULTIPLE CORRELATION OF THE FACTORS AFFECTING LABOR INCOME 
527 Dairy Farms, 1921. 


x1 = labor income; x2 = percent of total receipts from crops; x3 = crop index; xi = total man-work 

unite per farm; x, = man work units per man; and x5 = cow cost of producing milk, 

Area Market Labor Number Coefficient 
for milk income of farms 

Norwich Condensery $—156 83 0.59 

Oxford Grade A 222 84 0.72 

Tully-Homer Grade A 601 51 0.80 

Munnsville Grade B 44 125 0.65 

Earlville Grade B 258 117 0.62 

La Fargeville Cheese Factory —424 67 Oo. 


The per cent determination coefficients indicate that the cost of pro- 
ducing milk is the most important factor affecting labor incomes. The 
highest coefficient appears in the Oxford area where Grade A milk is pro- 
duced, the lowest in the La Fargeville area where the milk is sold to cheese 
factories. The sizes of these coefficients decrease as the intensiveness of the 
dairy enterprise is diminished. In the dairy regions producing market 
milk one-fourth or more of the factories affecting labor income are attri- 
butable to variations in the cost of producing milk. 

The per cent of sales from crops and the crop index were important 
factors where any considerable portion of the crops grown were cash crops. 
It should be pointed out that the full effect of the crop index is often 
obscured. This is the case where most of the crops are fed to livestock. 
The effect of the crop index is then indirect upon labor income, depending 
upon the kind and efficiency of the livestock production. 


1 Warren, G. F.;and Livermore, K. C.; An Agricultural Survey. Cornell University Bulletin 205, roir. 

Misner, E. G.; Economic Studies in Dairy Farming in New York I, II, III, 1V, V, VI. Cornell Univer- 
sity Agricultural Exp. Sta. Bulletins 421, 433, 438, 441, 442 and 452, 1923-26, 

Scoville, G. P.; Some Important Factors for Success in Dairy farming in St. Lawrence County. County 
Bulletin 3 EOE: 

2 Buck, J. Lossing; An Economic ee Social Survey of 102 Farms near Wuhu, Anhwei, China. Nan- 

king Agr. and Forestry Ser. Vol. I, No. 1923. 

Marie, J. A.; The Farm Business i in Shence. Dominion of Canada, Dept. of Agr. Bulletin 96. 1920. 
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TABLE 2 —PER CENT DETERMINATION OF LABOR INCOME BY VARIOUS FACTORS 


é ’ Tully- Munns- Earl- La Farge- 
Area Norwich Oxford Homer ville ville ville 
Per cent receipts 
from crops + 7.8 + 0.0 +14.1 +13.0 + 6.8 ak 17 J 
Crop index + 5.9 + 0.9 + 9.6 + 2.4 + 1.8 + 1.1 
Total man-work 
units per farm + 4.4 =— 4.2 — 0.8 — 2,7 — 0.6 $22.5 
Man-work units : 
per man + 1.3 +16.4 +11.2 + 5.9 + 5.7 +20.5 
Cow cost of milk 
production +15.6 +37.9 +290.8 +24.0 +24.4 + 3.1 
Total +35.0 +51.0 +63.9 +42.6 +38.1 +50.9 


Size of business measured in total man-work units per farm was not an 
important factor in most areas. This was to be expected as most of the 
farms showed small or minus labor incomes. In 1921 the prices of most 
farm products were such that size of business was not conducive to large 
farm profits. When the prices of farm products are low relative to prices 
farmers pay for the articles they buy, efficiency of operation is much more 
important than volume of business. 

Efficiency in the use of labor is measured by the number of man-work 
units accomplished per man. A ro per cent increase in the amount of 
work accomplished per man resulted in a 40 per cent increase in labor in- 
come. (table 3.) 

Under the farm conditions prevailing in these areas in 1921, itis apparent 
that the important factors in successful dairy-farm management were to 
pay particular attention to efficiency of operation, cutting costs where 
possible, keeping the labor force fully employed, and growing as much of 
the more profitable cash crops as the land and labor supply available per- 
mitted. Further investigation of the factors determining the degree of 
intensity of operation that is most profitable with varying price relation- 
ships would enable one to draw more definite conclusions. 


TABLE 3.—EFFECT UPON LABOR INCOME OF A GIVEN PERCENTAGE CHANGE IN ONE 
FACTOR WHEN ALL OTHERS ARE HELD CONSTANT 


Tully- Munns- Earl- La Farge- 
Oxford Homer ville ville ville Norwich 


Increase in labor income 


10 per cent in- 
crease in per cent i ; 3 i 
sales from crops $4 $138 $40 $43 $10 $14 


IO per cent in- 
crease in crop 
index : 20, 20 Nua 44 67 42 54 


10 per cent de- 
crease in total pe 
man work units 71 101 42 36 151 62 


10 per cent in- 
crease in man work 
units per man- 131 203 OL 102 174 62 


10 per cent de- 
crease in cow 
cost of milk 255 335 184 235 200 113 


P. H. SterHENS 
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ROADSIDE MARKETS 


One roadside stand selling farm products in New Hampshire has been 

operating since 1850. With the advent of the automobile, the present 
operator began to sell gas and oil, but the biggest change in his business 
resulted from the opportunity to sell increasing amounts of farm products, 
largely to people who drive out one to fifteen miles from neighboring cities 
and villages. 
_ A study of roadside marketing in New Hampshire was made in the 
summer of 1927. Records of over one hundred stands indicate that re- 
gardless of the operators past experience present conditions are making 
changes for him not only possible but imperative. All stands selected for 
this survey were in farm communities rather than within city or village 
limits, and about one-third of them sold mostly farm products. Care was 
exercised to include all places in the state selling farm produce in appreci- 
able quantities. With few exceptions, this produce was grown in the im- 
mediate vicinity, and in the majority of cases by the seller himself. 

In contrast to the selling of farm products as the principal business, the 
other two-thirds included stands with a wide diversity of business, selling 
candy, ice-cream, cooked food, gas and oil, meals, some vegetables or fruits, 
flowers, over-night accommodations, and the like. The number of such 
stands in the state is legion. They spring up like mushrooms, and close or 
change hands as quickly. 

The average total sales per stand for all products purchased, grown, or 
homemade, was $2,756. Of this amount $596 was for farm products pro- 
duced on the place. The sale of home-grown fruits and vegetables, even 
in small quantities, was limited to fifty-six places; the sales of farm products 
averaged $1,085 per stand in this group. 

There are factors in salesmanship too numerous to mention here which 
add to, or detract from, the selling capacity at any given place. Sales may 
be limited, for instance, because the stand is selling farm products and 
should be selling frankfurters. As suggested at the beginning, a business 
in farm produce may be built up by inviting buyers to make special trips 
to the seller’s farm. The possibility of selling ice-cream in a similar way 
is not as evident. 

Rather complete records for automobile traffic over the different roads 
in New Hampshire made it possible to study the effect of traffic on sales. 
The relationship between total sales and distance to the nearest stand, 
distance to the nearest village or city, percentage of cars that were trucks, 
and the total daily traffic, are given in table 1. The only factor having 
any influence of significance is the number of cars passing daily. 

TABLE 1—PERCENT DETERMINATION OF TOTAL SALES BY THE AVERAGE NUMBER OF 


CARS PASSING DAILY, DISTANCE TO NEAREST VILLAGE, DISTANCE TO NEAREST 
STAND, AND PERCENTAGE OF CARS THAT WERE TRUCKS 


Factors Per cent 
Average number of cars passing daily ; 35.4 
Distance to nearest village : 2.5 
Distance to nearest stand 0.4 
Percentage of cars that were trucks 0.5 
Total 38.8 


R 1.2345 = 0.617 


M. G. EastMan 
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modities! 
FOR 102 97 99 100 
EQEA Gos t's \ai foo. 9163 -I0t 105 
TO DG akan ss TOS TOO! TOL ~ 106 
TODO. cies TZ0Ne ILO. LEO). Tr 
POU) sdeek : oO et 70) 10) )18r 
TOL bette os TO) 60. «200. 200 
TOLL eee PLOme T2008 1205 213 
ORGS A BAG 7° 2T7 (214° § 207 
Get te ws: foe f44 Ig © 130 
FO822.c5 05 foo) ns4 124 121 
SOM Gace kes. mn tas | 137 ° 124 
TOA wes 2 oso, 7328 $xr40° 126 
LQ BIS eae ste TOQ@y I47 + 154 > 152 
TO26..torticvs aks HoAMEensO) | 8l42) TSA 
LOOT sh fives Por okey (137. 145 
Octy1626..052.' 140 134 148 
INOW Pea here. TeEetSO 4 I35 151 
ib ee EON REAS) » 133. 150 
Oametga7.t50 542 130 145 
oe PAG t42 132 145 
Maro, ::: Siseeor42 | Zt «142 
ha) See Pemeeray 130 143 
May on...» Tee . 182 146 
June. es: Page t72 134 140 
TU oss Peeeor 6 137148 
AUgiieds.'. « Higeeeras. . 139- 148 
Sephit. . Poomeeetes 146 146— 
Oct... Teo. (083. 146 147 
INOW eo, 5 MEO FSO I45-— 147 
Dep s:. Poo Nase © 143 - 145 
Wemoetoe> TA9. 148 %I4 143 
HOD aa 0+: TApueTAS . 138 142 
TST) s..-2 £40' 440, I41 . 143 
13) 6 Wea Teieeigee I45 . I47 
May... .... . BOQ S340 LR e 


*Preliminary figure will be revised later. 
(Footnotes continued on next page.) 


103 
106 
107 
rey 
156 
180 
194 
207 
163 
150 
154 
153 
169 
174 
169 
7a 
170 
169 
17 
171 
72 
172 
172 
172 
167 
165 
166 
168 
166 
165 
168 
168 
168 


prices of food Cost of 
——————————— _ distribut- 
Retail® ing 
food: 


104 
105 
105 
IIO 
129 
159 
174 
202 
190 
175 
177 
180 
185 
192 
IQ! 
196 
183 
185 
194 
IQ! 
193 
200 
192 
182 
186 
186 
IQI 
194 
183 
188 
193 
193 

192 

196 


Cost 
of 
iving 
United 
States’ 


104 
104 
102 
112 
G31 
160 
182 
212 
180 
168 
172 
170 
175 
176 
173 
174 
175 
176 
175 
174 
173 
173 
174 
173 
171 
170 
174 
172 
172 
172 
172* 
170* 
169* 
169* 


100 


Weekly Prices Interest 
ag of 70 rates 


indust’l 4-6 mos. 
factory stocks? comm’l. 
workers® paper] 
9.6). ans 

IOI 96 99 
104 119 vs 
I16 rs mir 
132 140 98 
164 130 I2I 
190 160 I12 
227 144 153 
207 118 135 
202 146 92 
220 155 102 
223 166 81 
228 221 83 
234 247 88 
236 281 83 
237 246 8I 
235 250 85 
2323 256 87 
237 252 96 
237 258 95 
240 261 go 
235 264 93 
235 273 94 
235 275 93 
233 280 85 
236 290 74 
238 300 69 
236 296 69 
232 304 74 
239 86314 Mae 
236 318 89 
235 316 95 
239. 327 go 
232 340 97 
347 IOI 
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BUSINESS CONDITIONS 


Wholesale prices advanced two points in April. Money rates have 
risen. Prices of 70 industrial stocks are 3.47 times the pre-war level. 


Farm Prices in the United States 


A phenomenal rise in the price of many farm products occurred in May. 
The index of prices paid to farmers for food products rose ten points, and 
for all farm products, eight points. The rise applied to nearly all farm 
products. Eighteen out of 23 products rose in price. 

Hogs have been cheap for a year, but a striking rise occurred in May, 
when the farm price of hogs rose from $7.75 to $8.82. Hogs were marketed 
rapidly in the spring months. Receipts have strikingly declined. Data 
are not available to indicate whether the number of pigs being raised 
is high enough to make hogs low this fall. It seems practically certain 
that hogs will advance either this year or next year, because the period of 
low prices will certainly result in a reduced supply. It is possible that the 
reduction may have already gone far enough to make the present advance 
continue. 

Owing to the high price of feed, a heavy liquidation of hens occurred. 
The index number of the price of eggs is twelve points higher than last 
month, and 26 points higher than in May of last year. 

Beef, veal calves, sheep, lambs, and wool have all advanced in price. 


A striking rise has occurred in the prices of grains, stimulated by the 
poor condition of the winter wheat crop and the low stocks of grain on 
farms. 

Retail prices of food are not available for May, but will doubtless show 
some advance before long. 

The cost-of-living index is an approximate index of farm costs. Prices 
paid to farmers for food approached nearer to this figure in May than at 
any previous time since the agricultural depression began. 

The depression is not yet over, but the growth of population and the 
decrease in food production are beginning to have an effect. A long time 
is required for agricultural adjustment, but it is taking place and pre- 
sumably will as usual, result in over-adjustment. 


(Footnotes for first page) 


1United States Bureau of Labor Statistics index of wholesale prices of all commoditiesis converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20 ,1923. Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor, Statistics. For methods of calculation see Farm Economics No. 42, p.617, February, 
1927. 

4 Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economics, No. 50, p. 830, Jan., 1928. 

5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening months bears to his figures for June and December. Both index numbers use 1913 as 100, but 
Snyder’s shows that the five-year period, 1910-14, also averages 100. 

6 Data furnished by the Department of Labor of New York. Union wage rates, in r914are 101 when 
1910-14 = 100, Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 

7 TwentyYstocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. 

8 Data for prime comercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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Farm Prices in New York State 


In New York State, farm prices for May were 62 per cent above the 
pre-war level, or 10 points above the index for April, and nine points above 
- the index for the United States. 

Before the war, the May farm price of wheat in New York averaged 
ten cents above the United States farm price. The difference this May 
is 36 cents. 

The farm price of beans in New York before the war was eight 
cents per bushel above the level for the United States. This year the 
difference is 75 cents. 

Before the war, potatoes at New York farm prices were worth two cents 
a bushel more than at United States farm prices. This year the difference 
is 27 cents in favor of New York.’ 

The farm price of cows in New York before the war was $6.28 above 
the United States level. This year the difference is $34.00. 

Before the war, the New York farm price of hay was $3.53 per ton 
above the United States farm price. New York hay is now $.80 less than 
the United States farm price. 

Before the war, the New York farm price of sheep was 64 cents below 
the United States farm price. New York sheep are now $2.19 less than 
the United States farm price. 

Before the war, lambs were worth eight cents more per hundred at New 
York farm prices than at United States farm prices. The difference in 
favor of New York is now seventeen cents. 


Feed Prices 


During May, the wholesale prices of practically all feeds advanced. 
Cottonseed-meal advanced $6.19 per ton, hominy, $4.17, ground oats, 
$3.40, meat scrap, $1.50, corn-meal, $1.49, and bran, $1.21. 

A dairy ration at wholesale prices commands practically $50.00 per ton. 

Feed prices normally advance at this time of the year. The advance 
this year was normal, or more than normal, for all feeds except corn-meal. 
The index number of cottonseed-meal rose eighteen points, standard mid- 
dlings, fourteen points, hominy, ten points, and ground oats, nine. 

The index number of a dairy ration, 173, is higher than prices of New 
York State dairy products, and the index of a poultry ration, 166, is 
higher than prices of New York State poultry products. 


G. F. WarReEN and F, A. Pearson 


METHODS AND COSTS OF HAULING MILK IN THE COUNTRY 


The increased mileage of improved roads and the lower operating 
cost and greater dependability of motor trucks has resulted in the de- 
velopment of numerous commercial truck routes for hauling milk from 
dairy farms to country milk plants. Out of a total of 1,547 farms supply- 
ing milk to twenty plants in New York State, 681,or 44 per cent were 
sending their milk on such routes, 710 were delivering their own milk every 
day, and 156 exchanged hauling with one or more of their neighbors. 
The greatest. number exchanged hauling with only one neighbor but in a 
few instances as many as six or seven were included in the ring. Of the 
779 dairymen whose farms were within three miles of the plant, only 17 
per cent sent their milk on commercial routes. Of those more than three 
miles from the plant, 71 per cent used the commerical routes (table 1.) 

(Continued on page 921) 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 

Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay Onions Pota- pota- 

wheat see toes toes 

bu. bu. _ bu. bu. bu. bu. bu. Ib. ton bu. bu. bu. 

IQI0-14 c. ¢e. c. c. c. c. $ c. $ c. c. c. 
January...... S82" 38:5 87.4 61.2 70.6 16210 2.25 22:3 15.74 “cOs Os yee 
February..... 59.5. 39.5 89.3 63.7. 71.0 370,90 © 2.22 12.2" 12,00) “TIgpenOSs7 9 eat: 
March....... 60.5 40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 119 66.9 87.5 
TANT, oceecahis 6a 40.8 88.8 64.3. 92.2.  373.2- 220" (23: 12.10 .¥2a7) 63.3 (63.3 
BY. ck ae 64.7. 41.2 80.8 64.9 73.1 ¥76.3.°) 2ia7) | 4x2) 12.23 130) ‘60.6. 807:8 
SURO: cacwivicion 67.7 ° 4z.8 90.8 . 645 75:7 (395.6 2-31 12.7 — (12.33;. £36) (60;4newOs0: 
Suly,; ions en 690.2 41.7 87.4 61.4 79.0 167.4 2.30 12.7 12.00 122 74.3 91.8 
August....... 70.9 40.1 85.0 57.3 77.6 170.7 2.30 12.5 11,56 Ir2 88.7. 96.7 
September.... 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 80.4 93.3 
October...... 70;0° 930.0 87.4 (60:2" "72.7" 169-40) 2.260 Fair 11.62 96 609.2 85.0 


November.... 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 96 60.0 76.3 
December.... 58.4 38.9 86.0 606 71.3 154.9 2.29. 12.2, . 12.35) 20beslOGu7eEntae 


Average...... 64.8 39.9 88.0 61.7 73.3 168.8 2.26 12.4 11.04 22 6010.5 67.6 


40.3. 86.2 50:7 78:3 132.2 2:25 ~ 10.6 11.92)" 120, Noo seenoS 
45.1 112.0 57.4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
43.6 117.3 66.0 89.6 1098.6 4.25 13-5 10.54 135 103.8 80.1 
63.4 201.2 107.4 154.2 281.4 7.20). aris 13.42 271 189.9 121.0 
76.8 203.7 124.6 177.8 358.3 6.20 29.5 18.10 152 115.7 143.0 
69.4 214.7 105.4 156.6 402.2 4.4% 20.6 20.61 205 139.4 156.9 
90:7 + 224.3) 120.2) 1362.8 :361.5 ») 4.08" =.32u7 21.26 237 249.5 175.7 
36.1 119.0 50.8 110.2 150.8 2.84 12.3 12.06 154 103.8 118.7 
35.8 103.2 50.2 89.6 205.1 3-70 18.9 11.68 241 96.7 104.8 
At.5 . 98.9 56.2 95.2) 235.5 | 4:01 26.7 12.29 186 84.1 104.4 
47.3 110.5 67.9 103.1 A083) 5 S57 27.6 13.28 169 87.0 137.0 
44.5 151.0 71.0 104.2 244.4 3.04 22.1 12.54 210 113.9 171.6 


38.0 oT35in0 > (S8is 80.2 207.0 «3:37 15.1 13.06 185.7 156.3 

44.9 120.5 67.1 88.4 195.9 3.07 15.9 12.00 vise) | US2B EAS: 

45.4 123.2 68.4 882 205.7 2:06 13:0 13.20 J... 2d40,000TrS.0° 

48.0 130.1 76.3 98.8 204.7 3.23 14.8 13.10 4 

46.3 127.4 71.4 I01.0 198.4 3.35 15.5 11.71 

44.4 123i§ 69.0°- 98.3  203:7) —3.45) 1, 57.1 9.97 

43.9 119.2 60.5 92.3 197.1 3.26 22.5 10.51 

44.6 113.7. 66.8 82.9 101.2 3.08 21.0 10.63 or és 

Pouce 73-7 45.1. 130.4 (66.8. 79.4 318412) 2.05) 20.0. | 10:54), Cane OS Aun 
December.... 75.1 48.1 113.9 71.5 81.0 185.3 3.01 18.7 10.55 oh at ASE Oe 
1928 

January....:+ 75:2. 49:3) 815:2 73.6 | ‘82.0. "T88.4) 3.11 9.38.6 “10.601 aos OMe 
February..... 79.0. 51.3 116.2 75.4, 85.2 180.0 >3,.44 427.0 _ 10.24 “ nn OO.2mNOBLO 
March..... 86.2 - 54.5. £21.6> 70.4 90.2 194.8 3.86 17.8 10,19 solv LTSA5 R06 
Aprils isis: 91.9 56.9 129.2 81.3 94.8 198.4 4.26 18.7 10.29 ice) ¢ L6;8e DES. 
IVDO vipie o's, sas 102.5) (62.0 *144.3") B45" T02;3. B.2TOs, 4.35. 20:1 | r0.70 a=, ROS heed: 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 


wheat see toes pota. 
101 98 82 107 78 100 85 95 IIs roo 99 
113 128 93 113 93 127 72 89 85 75 94 
109 133 107 122 118 188 109 88 121 149 copa 


159 229 174 210 167 323 173 112 242 273 138 
192 231 202 243 212 274 238 152 136 166 163 
174 244 171 214 238 195 239 173 183 200 179 
200 255 105 222 214 181 2590 178 212 358 201 


90 135 82 150 89 126 100 100 138 149 136 

90 II7 81 122 122 164 152 98 215 139 120 

104 112 OI 130 140 177 215 103 166 121 119 

II9 126 IIo I4r 129 158 216 IIr I51 125 156 

III 172 115 142 145 174 179 105 186 166 196 

97 154 90 117 123 140 122 109 eiet 267 178 

113 137 109 r21 116 136. 128 I0r ae 190 130 

IIo 137 105 121 117 130 110 108 wily 210 122 

115 143 118 I3I 117 140 117 106 Fa 275 142 

III 146 116 128 IIo 146 122 98 Ac 246 149 

IIr 145 120 126 II9 150 137 86 ark 165 152 

September..130 I12 136 118 124 1I5 142 184 90 Bas 134 131 
October... .125 114 130 III 114 114 136 174 OI ee 141 11s 
November... 116 117 127 Itt IIt 1I4 132 165 OI singe 159 113 
December. .129 124 132 118 II4 120 131 153 85 Q 155 127 

1928 

January... .129 128 132 120 116 116 138 I5I 90 aisha 149 II9 
February.. .133 130 130 118 120 I1r 155 139 85 oe 146 118 
March..... 142 136 137 126 128 112 177 144 85 wg 169 125 
Anrilsyecs cc 148 140 145 126 131 II5 195 ISI 85 Ae 172 124 
May iu o.cic 158 150 I61 130 140 II9 192 160 87 iice 148 124 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


bu. 
IQIO-14 c. 


USUBG e512 

September..... 70.2 
October... 69.0 
November..... 72.4 
December..... 77.1 
Average....... 94.8 


August.2.....5 013 
September ....131 
October.......135 
November ....142 
December.....152 
1928 

January.......162 
February......168 
March.. ra 
April. ; 
VLAN irsialenvasl ear I9l 


$ 
139 
143 
144 
146 
144 
145 
142 
I41 
140 
138 
137 
136 
IAI 
135 


ens 


doz. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Apples Horses Chick- Eggs Butter Milk 


head 


lb. 


cows 
head 


$ 


47.25 
47.75 
48.90 
49.42 
49. 

49.64 
49.04 
49.33 
49.41 
49.84 
49.98 
50.03 
49.17 


59.34 
58.25 
60.95 
71.86 
83.07 
91.96 
89.54 
59.10 
53-56 
55.43 
55.48 
57.87 
65.51 
74.19 


72.43 
74.19 
74.15 
74.24 
76.10 
78.62 
81.09 
82.36 


83.11 
86.34 
87.95 
88.55 
89.00 


Beef Veal Sheep 
cattle calves 
ewt. ewt. cwt. 
$ $ $ 
5.04 6.78 4.60 
5.1I 6.77 4.55 
5-29 6.92 4.79 
B50 «6(G.76' §s.07 
5.50 6.59 4.96 
5.44 6.77 4.75 
5.33 6.74 4.56 
5.36 6.89 4.42 
5.35 7.03 4.37 
5.32 7.03 4.30 
5.21 6.95 4.26 
5.22 6.02 4.37 
5.31 6.85 4.58 
6.24 7.83 4.79 
6.01 7.63 5.28 
6:48. “8533'" 6.35 
8.14 10.47 9.50 
9.45 11.88 10.904 
9.72 12.74 9.59 
8.47 11.81 8.42 
5-53 7.87 4.01 
5.43 7.69 6.00 
5.59 8.01 6.62 
5.60 8.13, 6:78 
6.25 8.86 7.65 
6.46 9.62 7.38 
W2Q) 10.17.) 725 
7.17 9.37 7.68 
7.08 9.46 27 
7.23). 0.82 >> 7,26 
Wat 10,37 7503) 
7.42 10.78 7.06 
7.55 11.04 7.05 
8.00 10.67 7.42 
8.32 10.71 7.38 
8.48 10.88 7.52 
8.72 11.30 7.60 
8.81 11.34 7.85 
8.92 11.18 8.11 
9.09 11.18 8.09 


Lambs 


cewt. 


$ 


5.79 
5-95 
6.22 
6.46 
6.46 
6.30 
6.09 
5.66 
5.63 
5.50 
5-47 
3.68 
5-93 
6.31 
6.85 
8.19 
12.23 
13.08 
12.98 
11.04 
7.20 
9.70 
10.51 
10.72 
12.29 
11.57 
11.39 


11.92 
11.05 
11.44 
TL.35 
Il.14 
11.22 
11.42 
11.39 


11.34 
II.90 
12.31 
12.73 
13.03 


Index Numbers (corresponding months, 1910-14 = 100) 


Apples Horses Chick- Eggs Butter 
ens 


UES7. 
12.196 
November... .196 
December. . .197 
1928 
January... ..167 
February 163 
arch....,. 163, 
April...... . .160 
DV Pah censians a's 156 


106 
103, 
116 
145 
181 
207 
222 
182 
166 
164 
167 
177 
190 
177 


184 
I7I 
167 
164 
163 
167 
170 
178 


183 
184 
179 
181 
182 


104 
102 
II4 
156 
183 
203 
222 
I57 
132 
140 
141 
156 
146 
I3I 


119 
107 
124 
136 
152 
160 
163 
144 


129 
III 
109 
133 
145 


100 
102 
I10 
141 
169 
198 
215 
ISI 
139. 
160 
156 
161 
163 
167 


170 
172 
176 
171 
1690 
168 
167 
161 


159 
161 
169 
173 


‘170 


Milk 
cows 


121 
118 
124 
146 
169 
187 
182 
120 
109 
113 
113 
118 
133 
I51 


147 
149 
I51 
150 
154 
158 
162 
165 


176 
181 
180 
179 
180 


Beef Veal 
cattle calves 
118 114 105 
113 III TI5 
122 122 138 
153 153 207 
178 173 239 
183 186 209 
160 172 184 
104 IIs IOL 
102 112 131 
105 117 145 
105 119 148 
118 130 167 
122 140 161 
136 148 158 
130 142 I55 
130 140 153 
134 146 157 
135 I5I 161 
139 153 162 
142 157 164 
154 154 174 
159 155 169 
168 160 163 
T7T 167 167 
167 164 164 
162 165 160 
165 170 163 


106 
116 
138 
206 
236 
219 
201 
12r 
164 
177 
181 
208 
195 
192 


185 
190 
188 
197 
108 
204 
209 
201 


106 
200 
198 
197 
202 


Wool Hogs 
lb. ewt. 
Cc. $ 
18.5 7.03 
18.5 7.12 

18.7 7.41 
18.0 7.59 

17.8 7.23 

17.5 aut.t6 

by i og ee A 
17.8 7.47 
7S OX 
1 ey 3 7.38 
17.2 6.07 
57.3) 16372 
37.8 9.25 
BIO 757, 
22.5 6.59 
27.6 8.20 

47.2 13.59 

57.8 15.92 

51.0 16.23 

38.1 13.02 
16.9 7.84 
29.0 8.40 
37.7 7.13 

37.3 7.48 

39.4 I1.00 

33.1 I¥.80 

30.9 9.68 

30.1 9.41 

30.2 8.40 

30.7 8.58 

31.2) 9.24 

31.2 9.78 

30.9 10.16 

31.1 8.99 

32.0 8.14 

33.2 7.81 
34.4 7.62 
35.4 7.48 
35.0 7.75 

37.0 8.82 


Sheep Lambs Wool 


99 
126 


Hogs 


104 

OI 
113 
187 
220 
222 
180 
108 
116 

98 
103 
152 
163 
134 


130 
II7 
118 
124 
129 
138 
129 
12I 


Ill 
107 
101 
102 
122 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans 

wheat 

bu. bu. bu. bu. bu. 

IQIO-14 c: c. c. C. c. 
45 99 75 71 2.34 
47 100 75 72 2.34 
47 100 77 VRE 2.31 
49 100 vie 73 2.28 
50 100 79 75 2.35 
51 102 80 17 2.34 
51 ror 78 84 2.42 
FAUBUBE Asya sialeldlalete teeta 77 51 06 77 81 2.46 
September.............. 8r 49 96 76 76 2.47 
October s....\. cee saat. 719 47 97 75 74 2.44 
November... scisic oecanicne 17 46 07 75 72 2.41 
PeceMBESL s seine Ws wlarveictee 75 47 08 75 “fe 2.43 
48 99 77 75 2.38 
49 99 70 82 2.49 
56 119 78 87 3.20 
53 124 82 93 4.68 
15 211 135 164 7-74 
oI 2090 150 181 7.25 
83 219 130 164 5.10 
IOI 236 I51 172 4.86 
54 133 80 114 3.05 
51 113 71 97 3.68 
57 119 82 106 4.32 
58 124 83 103 3.86 
57 164 89 104 4.13 
50 149 74 89 3.52 
53 131 80 or 3.46 
54 130 80 foba 3.30 
590 138 88 106 3-54 
56 138 85 104 3.60 
55 131 85 100 3.63 
51I 129 82 06 3.66 
ctober.... 105 53 126 81 85 3.60 
November.............. 98 53 126 80 82 3.60 
December, jdua ss ores 100 55 128 84 83 3.60 

1928 

ADUATY © craven leutnie Ones 06 56 128 82 83 .90 
GDIURL Ys i/adteleted eve tiekiere 102 58 I29 85 87 .02 
VEST OH Sc. 3s meat hae seas I05 61 IAI 90 95 47 
IATL YA she ccsteye Pte ae 112 66 153 98 O7 .92 
IE aan omer SEN, arsORSt per ce II9 76 180 105 105 .10 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn 


September’... cc. .e02 so I40 
Octoberan sisisacieeitecrqoeiererae 133 
November.............+-0+ 127 
December s/s sis stores 133 
oe 8 

ANUSIY. Peiscsisletorerurate Beenie 133 
BeDruary sis caise oe oe ote 144 
Wier Ohi. 32: s:: arereveinie suaxmeayeuona 148 
PSDP Ue scin tia Whig awe eeencanies 158 
VSI aa esite csesyaneetouessearacetont 163 


Oats Wheat Barley Buck- Beans 
wheat 
102 I00 oI To09 
117 120 IOI 116 
IIo I25 106 124 
156 213 175 210 
190 2I1 195 24T 
173 221 169 219 
210 238 196 220 
113 134 104 152 
106 II4 92 120 
119 120 106 I4r 
121 125 108 137 
IIo 166 116 139 
104 I5I 96 II9 
5 a0) 132 104 I2I 
108 130 101 I2I 
116 135 IIo 138 
IIo 137 109 124 
108 136 IIO0 123 
104 134 108 126 
113 130 108 IIs 
II5 I30 107 II4 
117 I31 112 II5 
124 129 109 EDF 
123 129 113 121 
130 I4I TT7 134 
135 153 127 133 
152 180 133 140 


105 


134 
197 
325 
305 
214 
204 
128 
155 
182 
162 
174 
148 
145 


140 
I51 
149 
148 
148 
148 
149 
148 


167 
172 
194 
216 
217 


Hay as Apples Horses 


oes 
ton bu. 
$ e 
15.28 64 
15.22 69 
15.58 68 
15.42 69 
15.76 712 
16.30 70 
15.92 690 
14.76 88 
15.10 89 
15.24 69 
14.90 56 
15.28 64 
15.40 71 
14.87 75 
15.42 50 
14.60 117 
12.40 204 
17.80 12I 
21.96 137 
25.05 232 
18.78 88 
16.43 94 
15.00 104 
15.53 83 
12.05 107 
14.34 206 
12.47 140 
13.50 146 
14.00 200 
12.60 185 
11.40 140 
10.90 125 
II.00 115 
10.50 120 
10.20 120 
10.20 120 
9.70 IIs 
9.80 130 
9.80 135 
9.90 130 


Hay 


toes 


106 

70 
165 
287 
170 
193 
327 
124 
132 
146 
rez, 
I5r 
290 
197 


203 
286 
268 
I59 
140 
167 
214 
188 


188 
167 
IOL 
106 
181 


bu. 


Pota- Apples Horses 
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NEW YORK 


Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs Eggs’ Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens N. cows calves cattle 
Ib. doz. doz. Ib. cwt. head ewt.  cwt. ewt. cwt. lb. ewt. 
IQIO-14 c. c. ¢. $ $ $ $ $ $ c. $ 

13.6. 38. 39:7 \34 41.90 53.78 8.46 5.26 4.18 6:4a / 22 7.44 
74.0 32 34.3 33 41.62 54.34 8.38 5.30 4.22 6.40 22 7.50 
54.2, 26) 25:9) J35 1.68 55.94 8.34 5.20 4.28 6.46 21 7.76 
E4825 22.5 30° 3.46 56.44 7.7 5.36 4.56 6:82 * "tar 7.82 
14:0 (30 22:8 20 4.10 55.72 7.3 5.64 4.32 6.54 20 7.58 
T5.2 20 24.5 28 -1.07 56.86 7.88 5.50 4.24 6.64 | 20 7.40 
Eeoa) 122 “27.9 “27 1:26 56.52 8.16 5.46 4.16 6.58 21 7.48 
r5°8" 25, 30.8, 28 1.51 56.68 8.48 5.64 4.30 6.32 20 A 
Powe | 843027). 130 5.50. ° 57.26 8.72 5.66 4.08 6:16 ar 7.94 
15.5 30 45.1 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
14.5 35 548 32 1.88 56.38 8.80 5.46 3.94 6.02 21 7.44 
13.8 41 49.3 34 =—«T.01 56.44 8.76 5.44 4.34 6.16 21 7-34 
14.8 au “34.4 “3% 1.59 56.03 8.33 5.47 4.22 6.38 21 7.61 


7 30 136.3. -30° ‘1.58 65.13 9.53 6.23 4.49 6.90 20 8.00 
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20.8 43 51.0 42 2.60 83.36 12.85 7.95 8.62 12:92 ~ 53 13.04 
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1120. 47 57.7 47 2.46 71.25 10.56 5.54 4.57 8.03 20 8.80 
Pe Wie 40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9.05 
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25.1 43 52.1 48 2.43 76.84 11.20 5.90 6.29 12.87 44 11.74 


26.6 40 48.0 48 2.48 90.67 11.87 5.93 5.86 12:26 ° 37 12.22 

25.6 38 43.2 50 2.64 1009.67 I2:19 6.32 5.90 IIl.04 34 10.65 

27.3 26 206 50 2.27 109.00 10.900 6.60 6.20 12.90 33 10.70 

26.6 25 30.1 48 2.18 113.00 10.80 6.60 6.80 12.60. “31 10.00 

24:6. 28 34.0 .48 2.29 133.00.. 11.60 6,20 6.00 12.20 33 9.60 

ZAsmega 243-3) 47 "2.47 TF400, 12.10 6:30 5.60. 11.70 34. 10,00 

24.8 40 52.3 49 2.80 113.00 12.80 6.60 5.70 II.60 35 10.60 
October.........23.9 48 64.5 EO. 2.03, +1T7.00)/ 13:20 6:80 5.60. 17.20 . 35 10.50 
November.......24.2 59 65.8 50 3.07 121.00 13.00 6.40 5.50 II.40 36 10.20 
December....... Bi Se 50. 53.5 52 §3,04 T2T.00- 2:80 6.80. 5.50 II.90 38 9.40 
46 49.1 51r 2.95 123.00 12.00 6.80 6.00 EL.600° 637 9.00 

40 738.4. “50. (2:85 127.00 %3.20 7.40. 6,10 12:50). 433 8.90 

32 33-7 50 2.53 130.00 13.20 7.00 6.30 13.00 390 8.60 

28 32.8 So 2:30: 128.00 12.60 7.50 6.30 13,00: 42 8.60 

26° 33:0 ~49 2300) © 12,209 1-750) 95/00 13\ 20. > 42 9.40 


Index Numbers (corresponding months, 1910-14 = 100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 
erOO 107 106 100 99 116 II4 II4 106 108 95 106 
+--I05 104 105 100 I0f 118 III 106 113 T2751 F 30. 93 
Petra. Irs II5 106 III 120 120 114 135 ©3857 110 


vl lrar 154 148 135 164 149 154 145 204 203 252 183 
182 182 161 204 167 180 162 233 236 314 215 


200 200 104 221 198 197 169 214 223 267 215 
218 215 206 220 189 188 I5r 193 214 200 183 
168 168 152 155 127 127, “LOL 108 140 95 116 
143 148 135 133 120 122 96 118 169 6143 119 
146 144 158 150 130 128 99 131 184 105 109 
139 144 148 128 121 130 100 136 187 200 110 
154 I5I 155 153 137 136 108 149 202 210 154 
143 140 I55 156 162 142 108 139 I92 176 161 


136 £26 E61 £66 196 146 116 I40 187 162 140 
‘137 130 —I72 IOI 196 148 117 144 407 » 165 I4I 


T25 £232 Tr 204 199 137 120 160 190 «55 135 
127 128) «6178 182 200 142 II4 144 185 157 128 
128 141 168 164 201 143 112 130 185 170 129 


148 T43 «o¥63 176 107 147 1I7 140 188 167 134 
160 143 161 164 200 149 119 138 187 167 133 
169 120 156 163 215 148 117 140 189 I71 137 


137 109 153 I59 214 146 125 127 193 181 128 
121 124 I50 I55 229 152 129 144 18r 168 21 
D250 IS (E52. 157 234 158 134 E45 195 173 119 
189 Ii4 130 161 I5I 232 158 135 147 201 186 IIt 
178: 333 ~ 1A6. 167 158 227 163 140 138 I9I 200 110 
57) 137 149 169 221 166 133 137 202 210 124 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.” 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time. add 5 cents to the net 
pool price. (+8c for fat —3c for freight). 


Corn 
Date meal 
IQIO-14 $ 
January....... 27.56 


Ta a's balan niavatesa 42.18 
1027 
May vencseteet 41.86 
DUNE. 722 bis hale ls 45.63 
DULY cease sxe 46.40 
August. oss cass 48.72 
September..... 45.15 
October........ 42.29 
November..... 42.47 
December...... 43.30 
1928 
ppnuary, re 42.92 
ebruary...... 45.13 
Mareh, f.cccees 45.85 
April.§..5.. ccs 46.83 
IVT die 5 epnleverets 48.32 
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Prices of Feed in Straight Cars at Utica, New York 
Stand- Wheat 


Gluten White Ground Wh’t 
feed hominy oats 


23% 


$ 
30.30 
30.65 
29.31 
27.89 
27.36 
27.59 
26.36 
29.47 
30.51 
28.78 
28.41 
29.54 
28.85 


30.71 
29.06 
31.06 
48.04 
57.31 
67.25 
68.86 
39.96 
39.56 
47.18 
43.20 
43.11 
38.72 
39.28 


36.50 
42.25 
39.30 
38.58 
40.60 
41.10 
41.30 
41.08 


43.60 
44.60 
44.60 
44.60 
44.60 


10% 


27.83 
27.70 
26.66 
26.34 
27.26 
27.49 
27.65 
29.71 
31.29 
20.58 
28.84 
28.03 


28.20 


30.69 
31.97 
33.70 
56.56 
62.70 
67.69 
63.34 
31.66 
31.13 
38.39 
41.33 
41.06 
33-43 
38.87 


37.40 
40.50 
40.25 
43.50 
44.50 
41.38 
39.70 
43.50 


42.40 
42.00 
42.50 
43.13 
47.30 


$ 
31.02 
31.82 
31.74 
32.25 
32.73 
34.21 
33.67 
33.25 
32.16 
31.03 
31.14 
31.11 
32.09 
32.53 
36.28 
36.49 
52.36 
62,61 
$7.52 
67.88 
36.52 
34.00 
38.84 
43.09 
40.91 
38.45 
42.44 


44.72 
43.40 
41.00 
41.22 
41.05 
42.48 
43.66 
46.08 


46.34 
47.08 
48.55 
50.46 
53.86 


ard 


bran midl’gs 


$ 
26.00 
26.27 
26.15 
25.75 
25.24 
23.17 
23.45 
24.75 
24.79 
23.62 
23.92 
24.79 


$ 
26.13 
26.23 
26.05 
25.76 
25.56 
24.88 
25.89 
27.36 
27.14 
25.71 
25.21 
25.42 
25.904 
26.38 
25.99 
20.53 
41.54 
38.31 
51.47 
53.76 
25.65 
30.22 
34.75 
32.38 
35.05 
31.72 
37.02 


. 36.10 
36.63 
38.50 
42.10 
37.63 
34.50 
36.25 
37.63 


38.60 
40.81 
43.88 
41.94 
45.20 


mxd 
feed 


$ 
26.97 
27.11 
27.10 
26.59 
26.20 
25.39 
25.45 
26.35 
26.79 
26.16 
26.05 
26.46 
26.39 
27.21 
27.52 
27.06 
42.18 
50.61 
54.28 
29.09 
31.31 
35.28 
33.90 
36.78 
33.48 
36.05 


37.00 
36.88 
37.20 
38.690 


39.80 
40.81 
44.56 
45.63 
46.25 


Lins 
oil meal 
34% 


$ 
34.61 
34.77 
33.29 
33.45 
33.08 
32.15 
32.28 
34.42 
35.33 
34.48 
34.17 
34.24 
33.86 


32.20 
36.30 
37.01 
50.41 
56.16 
72.23 
64.73 
43.16 
52.95 
50.41 
47.81 
48.48 
50.60 
51.75 


52.48 
51.93 
51.80 
52.10 
52.30 
52.30 
51.50 
51.80 


53.30 
54.55 
56.93 
58.13 
57.70 


Cotton 


seed Meat Dairy Poultry 
meal scrap ration ration 


43% 50-55% 


$ 
32.88 
32.09 
31.86 
32.56 
32.78 
32.81 
32.97 
34.24 
34.08 
31.99 
31.54 
31.55 
32.61 


32.59 
33.60 
38.73 
50.02 
59.86 
78.24 
71.13 
45-74 
53.86 
54.72 
51.90 
48.45 
39.96 
45.34 


43.78 
47.04 
46.31 
46.00 
47.10 
47.63 
49.80 
52.23 


54.80 
55.85 
59.38 
64.51 
70.70 


$ 
51.95 
52.18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53.38 
53.59 
53-59 
52.67 


57.00 


: 6 
29. 
aaipe 
28.99 
28.71 
28.65 
28.36 
28.29 
30.01 
30.40 
28.01 
28.65 
29.00 
29.09 
30.25 
30.61 
32.45 
49.78 
55.45 
62.54 
64.01 
35-70 
37-13 
qa4e 
41.04 
41.81 
37.26 
40.33 


39.74 
41.86 
40.65 
41.08 
41.31 
40.95 
41.76 
43.31 


44.31 
45.56 
47.22 
47.82 
49.66 


$ 
31.27 
31.42 
31.22 
31.58 
31.90 
31.79 
32.14 
32.70 
33.03 
32.17 
31.87 
31.60 
31.90 
33.35 
35.49 
36.72 
62.70 
65.12 
67.85 
71.31 
40.25 
38.39 
43.29 
42.99 


Index Numbers (Corresponding Months, 1910-14 = 100) 
Stand- Wheat- 


Corn Gluten White Ground Wheat ard 


Date meal feed hominy 
POUL ss stents. IIo 106 109 
ONG evacirahie 112 Ior 113 
EGLO; Ah alaG es 119 III 120 
MOLT sige asin ee 5 238 170 201 
FPOUS carsicteigis 233 199 222 

233 240 
239 225 
139 I12 
137 bb do) 
164 136 
150 147 
149 149 
134 119 
136 138 
133 137 
153 147 
149 146 
I 131 146 

September, .138 133 142 

October... .137 143 I40 

November... 141 145 138 

December. .150 142 I55 
1928 

January 156 144 I52 

February... .165 146 152 

arch..... 172 152 1590 

Aprill. ice 169 160 164 

BY rercints ede 168 163 174 


oats 


IOI 
113 
114 
163 
195 
179 
212 
Im4 
106 
121 
134 
127 
120 
132 


137 
131 
124 
124 
130 
137 
I40 
148 


149 
148 
153 
156 
165 


mixed Linseed 


bran midl’gs feed oil meal 


I02 
100 
102 
160 
148 
198 
207 

99 
116 
134 
125 
135 
122 
143 


I4t 
147 
149 
154 
139 
134 
144 
148 


148 
156 
168 
163 
177 


103 
104 
106 
160 
192 
206 
IIo 
I19 
134 
129 
139 
127 
139 


Meat Dairy Poultry 


meal scrap ration ration 


Cotton 

seed 

95 100 

107 I05 
109 I19 
149 153 
166 184 
213 240 
191 218 
127 149 
156 165 
149 168 
141 159 
143 149 
149 123 
153-139 
159 134 
162 143 
160 140 
I5I 134 
148 138 
152 149 
I5r 158 
I51 166 
154 167 
157 174 
17. 186 
174 198 
174 216 


108 
108 
108 
146 
199 
195 
217 
172 
172 
170 
131 
134 
134 
150 


147 
143 
153 
158 
154 
159 
149 
149 


148 
145 
143 
142 
145 


104 
105 
112 
171 
IOI 


105 
Tit 
Ii5 
197 


g2I 


(Continued from page 915) 
TABLE 1. METHODS OF HAULING MILK IN THE COUNTRY 


Dirncecon Number of dairymen delivering milk 


farm to milk On commercial Individually Exchanging Total 
plant hauling routes with neighbors 

I mile or less ry I40 10 167 
1.1 to 2 miles 47 210 58 324 
2.1 to 3 miles 68 174 46 288 
3.1 to 5 miles 218 142 33 393 
5.1 to 7 miles 146 25 8 179 
7.1 to 10 miles 133 9 I 143 
Over 10 miles 52 < te) 53 
Total 681 710 156 1,547 


The twenty plants included in this tabulation handled an average of 
7,300,000 pounds per plant for the year, which is somewhat more than the 
average amount handled by all country fluid milk plants in the State. 

Some of the dairymen who sent their milk on commercial routes hauled 
it some distance to a platform where it was picked up by the hauler. A 
complete record of the hauling by these dairymen is not available. How- 
ever, the records for 1,216 dairymen on 76 commercial routes show that 
380, or 31 per cent, hauled their milk some distance to platforms. The 
average distance was 1.1 miles, nearly all of which was unimproved road. 

The number of dairymen using various kinds of vehicles in hauling 
their milk to the twenty country plants is shown in table 2. 

TABLE 2. KIND OF VEHICLE USED BY DAIRYMEN FOR HAULING MILK 


Diniange from Number of dairymen using each kind of vehicle 


farm to milk One-horse Two-horse Auto- Light Heavy Total 
plant wagon wagon mobile truck truck number 
t mile or less 64 40 16 28 2 150 
1.1 to 2 miles 71 79 70 53 4 277 
2.1 to 3 miles 49 43 62 66 to) 220 
3.1 to 5 miles 29 29 58 55 4 175 
5.1 to 7 miles 5 13 5 10 to) 33 
Over 7 miles I I I 8 (0) eth 
Total number 219 205 212 220 Io 866 


About one-half of these dairymen used horses and one-half used auto- 
mobiles or trucks for hauling milk. Horses were favored more for the 
short hauls, under three miles, while for distances of more than three 
miles automobiles and trucks were more generally used. Most of the 
dairymen reported as using automobiles or trucks relied upon horses for 
from one to three months during the winter and spring when the roads 
were in bad condition. 

Information was obtained from 204 dairymen regarding the time 
required to haul the milk each day, the kind of vehicle used, whether 
the dairyman exchanged hauling with neighbors, and the like. The 
quantity of milk delivered by each dairyman was ascertained from the 
records at the plants. Approximate costs of hauling were computed by 
using the following rates for human labor, horse labor, use of wagon and 
harness, and use of auto or truck; human labor, 35 cents per hour; horse 
labor, 17 cents per hour; use of wagon and harness, 5 cents per hour of 
horse labor; and use of auto or truck, 8 cents per mile. 

A considerable number of dairymen used two-horse teams for hauling 
milk but no charge was made for the second horse except in cases where 
the load was apparently too large for a one-horse wagon. 

Of the 204 dairymen who furnished information relative to costs of 
hauling milk, 115 used horses almost exclusively; 89 used automobiles or 
trucks when the condition of the roads permitted, and horses during the 
remainder of the year. The costs of hauling milk by these two methods 
are summarized in table 3. 
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TABLE 3. COSTS OF HAULING MILK BY INDIVIDUAL DAIRYMEN 


Dairymen using chiefly 


All 
Horses Auto or truck dairymen 

Number II5 89 204 
Average hauling distance: 

Improved road baeR 1.8 I.4 

Unimproved road U2 - DO I.1 

Total 2.2 2.8 2.5 
Average number of trips a year: 

With one horse 275 58 181 

With two horses 42 22 34 

With auto or truck 5 252 112 

Total 322 332 327 
Hours per trip: 

With horses See) 6 ae 

With truck 0.7 0.6 0.6 
Cost per trip: 

Human labor $.430 $.306 $.375 

Horse labor 1253 .085 Fe Gifs: 

Use of wagon and harness .074 .025 052 

Use of auto or truck .006 -336 -153 

Total $.763 $.752 $.758 
Pound of milk per trip: : 

Own 238 307 268 

Neighbors’ 35 33 34 

Total 273 340 302 
Cost per 100 pounds of milk $.280 $. 227 $.251 


The average cost per trip was 76.3 cents for the dairymen who used 
horses, chiefly, and 75.2 cents for those who used automobiles and trucks, 
chiefly. Those using automobiles and trucks had 0.6 mile longer haul and 
also had somewhat larger loads. The average cost per 100 pounds of milk 
was 28 cents for the dairymen who used horses, and 22.1 cents for those 
who used trucks. Some of the dairymen in each group exchanged hauling 
with neighbors. This accounts for the fact that the number of trips aver- 
aged only 322 and 332 respectively, and for the hauling of neighbors’ milk, 
amounting to an average of 35 pounds and 33 pounds respectively for the 
two groups. Exchanging with neighbors is an effective way of cutting 
down the cost of hauling milk. 

The costs of hauling milk from farms at varying distances from the 
plants where the milk was delivered are summarized in table 4. 


TABLE 4. COST OF HAULING MILK VARIOUS DISTANCES 


Distance from farm to plant 


I mile Tr. to 2.1. to 3.1 to Ove,. 


Dairymen using chiefly or less 2 miles 3 miles 4miles 4 mile® 


Cost per trip 


Horses $.350 $.526 $.794 $1 .059 $2.048 

Autos or trucks .250 -459 lel - 991 1.361 
Cost per 100 pounds of milk 

Horses $.147 $.208 $.284 $ .388 $ .514 

Autos or trucks .099 .196 -197 - 201 e342 * 


The cost per trip, for dairymen using horses chiefly, increased from 
35 cents for distances of 1 mile or less, to $2.05 for distances of over 4 
miles. The cost per trip for dairymen using automobiles and trucks in- 
creased from 25 cents for distances of 1 mile or less, to $1.36 for distances of 
over 4 miles. Costs per too pounds of milk increased in smaller pro- 
portion, due to the fact that the dairymen having the longer hauls also 
had larger loads. Small dairies far from the plants could not afford to 
haul their own milk. 
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The cost of hauling milk by individual dairymen varies according to 
the alternative opportunities for use of human labor, horse labor and equip- 
ment, as well as according to the size of load, distance, condition of roads, 
and the like. On the basis of the rates used in this calculation, it appears 
that the auto or truck is, on the whole, a more economical means of hauling 
milk than horses, especially for distances over 4 miles. However, in cases 
where there is but little use for the farm horses early in the day, it would 
be proper to make a smaller charge for horse labor. This would tend to 
decrease the advantage of the auto or truck. 

LELAND SPENCER 


EFFICIENCY IN USE OF FEED WITH VARYING RATES OF 
MILK PRODUCTION 


The bearing of the increased output of meat and milk from a given quan- 
tity of feed on problems of the agricultural depression and the food supply, 
make it necessary that the basic data used be examined with care. Data 
intended for some other purposes are commonly and largely used. 

Data from farm survey studies and from cow-testing associations do not 
agree as to the relative efficiency with which feed is used by high-producing 
cows and low producers. The cows with high production in cow-testing 
associations include a disproportionate number of cows that freshen right, 
that freshen in the fall, that are of primeage, and that have not done so well 
the previous year. The dairy industry must include heifers whose milk 
yield is low and must include the last year of use of old cows. For both, 
the efficiency in use of feed is likely to be low. Further it is not possible 
to have every cow freshen just right in each year. 

False conclusions about how easily production can be doubled, may be 
drawn by comparing the feed consumption of low and _ high-producing 
groups in cow-testing associations, for example, ‘‘the average production 
can be doubled at an additional feed-cost of only 40:per cent.’” 

Data from other sources show that average herd production is not 
doubled with any such apparent efficiency in the use of feed. 

In Cow-Testing Association work, each cow’s roughage is not separated 
by a partition when eaten, even tho it may be weighed once a month when 
the tester visits the farm. Hence, the high producer standing by the low 
producer eats more, and the low producer less roughage than is weighed 
out and charged to her. Thus, in the writer’s opinion, the data show less 
difference in roughage consumption between high and low producing cows 
than the facts. They certainly show less difference than farm manage- 
ment studies. If this be true, then increased production is not obtained 
as easily as cow-testing data suggest. 

In Broome County, N.Y., for herds with a high average milk production 
the feed cost except pasture was 66 per cent higher for the high-than for 
the low-producing group. The costs other than feed were 16 per cent 
higher. When pasture was added, the total feed cost was 59 per cent higher 
for the high-producing group. 


BROOME COUNTY FARM SURVEY, YEAR ro15* 


Number of Milk Feed cost Costs other 

cows except pasture than feed 
235 4063 $4r $50 
204 7136 68 58 
Percentage increase 76 66 16 


* Misner, E.G. An Economic Study of Dairying on 149 Farms in Broome County, New York. Cor- 
nell Univ. Agr. Exp. Sta. Bul. 409, p. 385. 
1 The Official Record. U. S. D. A. Jan. 4, 1928. 
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ROCHESTER FARM SURVEY* 


Number Pounds 
of 


Milk Grain Succulent Dry forage 
cows feed 
204 4674 1661 7087 4752 
260 8326 4342 12880 3548 


Increase over first 
group in per cent 78 161 82 25 


* North, Charles E. Report of Rochester Milk Survey. p.-90. 


In the Rochester area, 161 per cent more grain, 82 per cent more suc- 
culent feed and 25 per cent less dry forage were required for a production 
78 per cent higher than for the low-producing group. With grain at $40, 
succulent feed at $6 and dry forage at $10 per ton the feed cost per cow 
would be 83 per cent higher with the heavier producers. 

From farm survey data it appears that increased average herd pro- 
duction of around 80 per cent requires increased feed expenditures of 
from 60 to 85 per cent. 

From this it would appear that doubling of the milk yield under farm 
conditions requires at least twice the additional feed suggested by cow 
testing association records. 

Labor, use of buildings, and other costs are less per 100 pounds of milk 
in high-producing herds. High production is one of the most important 
factors in increasing profits. But the efficiency with which feed is used is 
much less than is indicated by placing a cow in the low group when she 
has a bad year and in the high group when she has a good year. 


E. G. MIsnER 


COST OF PRODUCING ONIONS IN THE ELBA MUCK LAND AREA, 
WESTERN NEW YORK, 1925 


The Elba muck area in Genesee and Orleans counties is the largest 
tract of muck under intensive cultivation in Western New York. Approxi- 
mately 2300 acres are devoted to onions, lettuce, carrots, and potatoes, 
the first two crops utilizing most of the acreage. This report covers a 
survey of 41 farms, including 28.4 per cent of the total onion acreage in 
the Elba muck area in 1925. 

The average acreage of muck per farm was 18.67, of which 3.21 acres 
were undeveloped. About half of the cleared area per farm, 7.28 acres, 
was in onions, and 7.59 acres in lettuce. The total marketable stock of 
onions produced was 180,778 bushels, an average yield of 605.6 bushels per 
acre, and 4,409.2 bushels per farm. Approximately 77.5 per cent of the 
crop was sold directly from the field, leaving 22.5 per cent for storage. 
Shrinkage in storage accounted for 18.2 per cent of the crop stored. Ninety- 
six per cent of the total marketable crop actually moved to market. 

Farm costs of production were divided into growing, harvesting, and 
marketing. The crop is usually sold outright at harvest, the buyer supply- 
ing the sacks, the grower grading, sacking, and delivering the onions to 
shipping station. Therefore, neither storage charges nor incidental storage — 
costs are included in the summary here given. 

Growing the crop up to the harvesting stage costs on the average $214.03 
per acre and approximately 35 cents per bushel, table 1. The range in 
cost per bushel grown was from $0.21 to $1.26. ‘About 60 per cent of the 
crop was grown at less than the average cost. The largest items of the 
total growing cost were human labor, 43.7 per cent; land costs, 23.4 per 
cent; and fertilizer, 16.9 per cent. 
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TABLE 1.—AVERAGE COSTS OF GROWING ONIONS ON 41 ELBA NEW YORK MUCK FARMS 
PRODUCING 180, 778 BUSHELS, ON 298.5 ACRES IN 1925 


Number Average per acre Average Per cent 

Item Unit of Quantity Cost cost per of total 

farms bushel cost 

Seed Pounds 41 5.70 $12.46 $.02058 5.82 
Fertilizer Pounds 41 1960.80 36.26 .05987 16.94 
Labor: Operator Hours 41 63.83 31.46 -O51905 14.79 
Other Man Hours 38 69.95 28 .63 -04745 12.35 
Woman Hours 25 88.07 30.90 -04940 9.14 

Child Hours 24 114.75 26.99 .04680 7.54 

Horse Hours 8 13.71 3.02 .00464 .29 
General equipment Hours 8 TZ) ne Tegk .00202 13 
Tractor Hours 40 10.30 17.81 .02943. 8.21 
Hand tractor Hours Il 6.23 3.18 .00568 -47 
Truc Miles 4I 41.47 6.21 .00925 2.90 
Auto Miles 20 * 63.46 6.35 .01060 1.46 
Special equipment — 41 — 1.48 -00244 .69 
Interest at 6 per cent — 25 —_— -92 -OO152 t27, 
Use of land. — 41 — 37.39 .06174 23.44 
Use of buildings — AI — 1.18 .OO105 Bis 
Miscellaneous a 41 = a4 .00552 1.56 
Average costs $214.03 $.35340 100.00 


The average cost of harvesting the onion crop was $148.50 per acre or 
24.5 cents per bushel, table 2. Individual farm costs varied from 13.7 to 
43.9 cents per bushel. Approximately 60 per cent of the crop was harvested 
at less than the average cost. Human labor was again the largest single 
item of cost, 58.7 per cent. Use of crates and other special equipment 
comprised 24.5 per cent of the total harvesting cost. 


TABLE 2.—AVERAGE COSTS OF HARVESTING ONIONS ON 41 ELBA NEW YORK MUCK 
FARMS PRODUCING 180, 778 BUSHELS, ON 208.5 ACRES IN 1025 


Number Average per acre Average Per cent 

Item Unit of quantity cost cost per of total 

farms bushel cost 

Labor: Operator Hours 4I 53.16 $26.41 $.04361 17.79 
Other man Hours 40 112.44 44.78 .07393 29.35 
Woman Hours 27 54.72 20.31 .03361 8.80 

Child Hours 16 39.85 9.53 -O1681 2.63 

Horse Hours 9 23.66 5.09 .00905 .68 
General equipment Hours 9 23.66 2.37 .00422 .32 
Tractor Hours 36 10.53 T7794 -02919 10.99 
Truck Miles 24 23.75 gmadi .00534 1.22 
Auto —_— 3 28.07 2.81 .00405 -17 
Special equipment — 41 — 36.90 .06093 24.85 
Use of buildings — 41 —_— 4.26 .00704 2.87 
Miscellaneous — 32 — -43 .00068 +24 
Average costs $148.50 $.24520 100.00 


Costs of selling and delivering the onions to the shipping station aver- 
aged $24.59 per acre, and 4.3 cents per bushel handled, table 3. The 
largest items of cost were use of truck and human labor. 

The total cost of producing onions averaged $387.12 per acre and ap- 
proximately 64 cents per bushel ($1.13 per hundred pounds), table 4. 
Growing costs accounted for 55.3 per cent; harvesting charges, 38.4 per 
cent; and marketing 6.4 per cent of the total production costs. 

TABLE 3.—AVERAGE COSTS OF MARKETING ONIONS ON 24 ELBA NEW YORK MUCK 


FARMS PRODUCING 91, 238 BUSHELS, ON 159.5 ACRES AND MARKETING ENTIRE CROP 
F. O. B. BASIS, 1925 SEASON 


Number Average per acre Average Per cent 

Item Unit of , cost per of total 

farms quantity cost bushel cost 

Labor: Operator Hours 24 14.72 $6.94 $.01213 28.21 
Other man Hours 9 14.49 5.23 .00919 6.54 
Tractor Hours iT I .43 2.29 .00365 .41 

Truck Miles 24 98.36 13.38 .02338 54.40 

Use of buildings — 24 —_ 2.43 -00425 9.88 
Miscellaneous — 12 — .28 .00047 .56 


Average costs | $24.59 $.04200 100.00 
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TABLE 4.—AVERAGE FARM COSTS OF PRODUCING ONIONS ON ELBA NEW YORK MUCK 
FARMS STUDIED FOR 1925 SEASON 


Number Average cost Per cent 

Item of farms per acre per bushel per 100 lbs. to total 
Growing costs AI $214.03 $.35340 $.62000 55.29 
Harvesting costs 41 148.50 -24520 -43018 38 .36 
Marketing costs 24 24.59 "  .04299 .07542 6.35 
$387.12 $.64159 $r.12560 100.00 


Although the onions were grown at a loss on ten farms, there was an 
average net profit for all farms of $91.35 per acre, about 15 cents per bushel. 
The average net profit for twenty-four of the farms on which none of the 
crop was stored was $144.31 per acre, about 25 cents per bushel. Estimated 
storage costs for that portion of the crop which was stored were about 37 
cents per bushel on the basis of the total number of bushels put into storage, 
or about 45 cents per bushel on the basis of the total number of bushels 
actually removed from storage. 

Of the total cost of holding onions during 1925, storage warehouse costs 
were the largest item, 33.6 per cent, followed by shrinkage, 28.6 per cent. 
Other important storage costs were labor, 14.2 per cent; use of crates, 11.6 
per cent, and use of auto truck, 9.1 per cent. 

W. G. Mean 


EFFECT OF DAILY CHANGES IN THE AVERAGE PRICE OF HOGS 
AT CHICAGO UPON RECEIPTS 


Market price is the point of adjustment between the money demand 
for a given article and the market supply of that article. Other things 
being equal, price varies inversely with the supply and directly with the 
demand. 

Not only does supply play a large part in making price, but also price 
plays a large part in determining the supply which will be offered for sale. 
A study of the daily ‘‘average’’ price and the daily receipts of hogs on the 
Chicago market for the 1840 days, January 1921 to December 1926, in- 
clusive, demonstrates this fact.* 

During this six-year period, 98 per cent of the changes in the daily 
“average” price were changes of forty cents or less per hundredweight; 
and 92 per cent, of twenty-five cents or less. On ten per cent of the days, 
the ‘‘average”’ price of hogs was the same as the “average” price the pre- 
ceding day. On only 28 days during this period did the price change 
more than forty cents. 

On each day of the week, it was found that an increase in the price of 
hogs that day over the preceding day resulted in an increase in the number 
of hogs received the following week over the number normally received. 
Likewise, a decrease in the price was followed by a decrease in the number 
of hogs offered for sale the following week. 

On the average, the number of hogs received on Wednesday at Chi- 
cago was 43 per cent of the number received on Monday. Friday’s re- 
ceipts averaged 54 per cent of Monday’s receipts; Saturday’s receipts, 
13 per cent. 


* The daily ‘‘average’’ price of hogs and the daily receipts were taken from the Chicago Daily Drovers 
Journal, Yearbook of Figures. 
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PEL CENT CHANGE PER CENT CHANGE 
IN RECEIPTS 


nS ee oe +10 le -20 -10 Pee 1D nee 
CHANGE /N PRICE-CENTS CHANGE /N PR/ICE- CENTS 


FIGURE 1. EFFECT OF CHANGES IN THE DAILY “AVERAGE” PRICE OF HOGS AT 
CHICAGO EACH DAY OF THE WEEK UPON RECEIPTS OF HOGS THE 
FOLLOWING WEEK, 1921-1926 


A given price on Monday, Thursday, or Friday has more effect upon the number of hogs received in Chicago 
than the same ce change on Tuesday, Wednesday or Saturday. Monday’s price change is most im- 
portant; Satur s least. 


When the average price of hogs on Monday was twenty cents less than 
on Saturday, receipts on Wednesday were 34 per cent of those on Monday 
and receipts on Friday, 35 per cent. In other words, the relative number 
of hogs (34 per cent) received on Wednesday when the price declined twenty 
cents on Monday was 79 per cent of the relative number normally re- 
ceived (43 per cent). On Friday it was 83 per cent and on the following 
Monday, 83 per cent. 


TABLEr. EFFECT OF CHANGES IN THE “AVERAGE” PRICE OF HOGS IN CHICAGO UPON 
RECEIPTS OF HOGS ONE WEEK LATER, 1921-1926 


Monday Tuesday Wednesday Thursday Friday Saturday 
Cents change : ; : 
in average price Per cent change in receipts the following week 
—25 —20 —I4 —20 —17 —20 —12 
—20 —17 ee —18 —I4 —18 —1I2 
—1I5 ard, =10 —16 OE —I4 —II 
—10 ceed 8 i) —T/2 —_8 —10 -9 
= 5 ot fi a) = 6 0 — 4 ils 
o 2 -—5 +4 —5 +1 aa 
ee aes ae Seis —1 + 6 +4 
+10 +14 +11 113 14 +9 ae 
15 +18 12 +14 +10 +12 ae 
+20 rat +13 +14 +16 +15 +9 
+25 +23 +13 +14 +22 +17 +10 


TABLE 2. RELATIVE EFFECT OF CHANGES IN THE MONDAY “AVERAGE” re Or 
HOGS IN CHICAGO DURING NOVEMBER, DECEMBER, JANUARY, FEBRUAR 
MARCH, AND JUNE AND THE REMAINING SIX MONTHS UPON RECEIPTS On 
HOGS THE FOLLOWING WEEK, 1921-1926 


Changes in price of hogs, cents 


—25 —20 -I5 -I0 —5 o +5 +10 +15 +20 +25 
Months of | Corresponding change in receipts, per cent 


November, December, 

sapuarys February, March 

PU ULG! Coit aid se cre ewenea —21I -19 -17 -13 -—-I10 —6 +8 +16 +21 +24 +26 
April, “May, July, August, 

September and October Mme tetas —12 -Ir -10 —9 —7 -—-6 +5 +10 +13 +14 +15 
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Thus, a reduction of twenty cents in the price of hogs on Monday was 
accompanied by a 21 per cent decrease in receipts on Wednesday, a 17 per 
cent decrease on Friday and a 17 per cent decrease on the following Mon- 
day. Likewise an advance of twenty cents in the price on Monday was 
followed by an increase in the receipts of hogs the following week—18 per 
cent on Wednesday, 14 per cent on Friday, and 11 per cent the next Monday. 

The effect of a given price change was largely dependent upon the day 
on which it took place (table 1, figure 1). In general, price changes on 
Monday, Thursday, and Friday were 
more effective in encouraging and dis- 
couraging market movement than sim- 
ilar changes in price on Tuesday, 
Wednesday, and Saturday. 

Furthermore, on Monday, Thurs- 
day, and Friday, equal advances in 
price increased, and equal reductions 
decreased receipts the following week 
at very nearly a constant rate. Price 
advances increased receipts at the rate 
of approximately 5 per cent for each 
additional 5-cent increase in price. 
Price reductions decreased receipts at 
the rate of approximately 3 per cent 
for each additional 5-cent decline in 
price. 

On Tuesday, Wednesday, and Sat- 
urday, small price fluctuations had 
relatively more effect upon market re- 
ceipts of hogs than large price changes. 
An advance of 5 cents in Tuesday’s 
price, in itself, stimulated receipts 12 


PER CENT CHANGE 


IN_PRECEIPTS. “| 
+30 


ol 
ee 


Ve 
/ 
A ‘[, Ma 
antileby- Oct 
i} 
é he 


20, 0 0 HO eed 
CHANGE IN PRICE - CENTS 


FIGURE 2. EFFECT OF CHANGE IN 
THE MONDAY “AVERAGE” 
HO HIC. I 


SIX MONTHS UPON RECEIPTS OF 
HOGS THE FOLLOWING WEEK, 1921- 
1926. 

When there is least pressure of farm work, 
changes in the price of hogs on Monday have 
most effect upon the number of hogs received 
the following week. 


per cent. The chief price change on 
Saturday affecting receipts was a ten- 
cent decline which reduced receipts 8 
per cent. 

A given price change exerts more 
influence upon the percentage change 
in receipts during the months of Nov- 


ember, December, January, Febru- 
ary, March and June, than during the remaining months (table 2, figure 
2). A 2s-cent reduction in Monday’s price during the former period de- 
creased receipts 21 per cent. During the remainder of the year the same 
price-change reduced receipts but 12 per cent. 

It is conceivable that, due to pressure of other farm work, shippers of 
hogs could not act as quickly and effectively to market price changes 
during the months of April, May, July, August, September, and October, 
as during the other six months. During the planting and harvesting 
periods, work in the fields could not readily be set aside to ship hogs when 
the price advanced somewhat. 

A comparison of the relative effect of Monday price-changes on Wed- 
nesday receipts, Friday receipts, and the following Monday receipts during | 
each of the two periods, is shown in figure 3. Changes in the price of hogs 
on Monday has much more effect on the number of hogs received on Wed- 
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FIGURE 3. EFFECT OF CHANGE IN THE MONDAY “AVERAGE” PRICE OF HOGS AT 
CHICAGO DURING NOVEMBER, DECEMBER, JANUARY, FEBRUARY, MARCH, AND 
JUNE AND DURING THE REMAINING SIX MONTHS UPON RECEIPTS OF HOGS ON 

WEDNESDAY, ON FRIDAY, AND ON THE FOLLOWING MONDAY, 1021-1926 


When other farm work is taking most of their time, shippers of hogs respond less quickly to changes in 
price. One week after the price change, adjustments have been made so that the response of shippers 
at that time is the same in the summer and in the winter months. 


nesday in Chicago during June and the winter months than during the 
other six months. Receipts on Friday were affected somewhat differently 
although not as much as were Wednesday receipts. The effect of Monday 
price changes on the receipts of hogs the following Monday was the same 
during each of the two periods. 

These results seem to indicate that when farmers are taking care of their 
crops, they are slow to respond to changes in the price of hogs by increasing 
or decreasing their shipments. However, by the end of a week, such ad- 
justments have been made that the response to price change is just as 
great at that time in the summer months as in the winter months. 

H. J. STOVER 


COST OF OPERATING FEED STORES 
Records have been obtained of the 1924 business of 47 feed stores and 
of the 1926 business of 83 feed stores. The 1924 records were largely from 


TABLE 1.—AMOUNT AND DISTRIBUTION OF INVESTMENT OF STORES OFFERING 
GRINDING SERVICE 


(omitting stores renting) 


1924 1926 
Number of Stores 21 42 
Average total assets $47,211.07 $49,847.28 
Per cent Per cent 

Cash : 4.4 5.7 

Accounts and notes receivable 39.9 33.5 

Inventory 24.6 26.1 

Other current assets 0.6 NS 

Total current assets . 69.5 66.8 

Total fixed assets 30.5 33.2 


Chenango county and vicinity: The 1926 records are about equally divided 
between the territory of Chenango and southern Madison counties and a 
territory composed of St. Lawrence, Jefferson, Lewis, and northern Oswego 
counties. 

The average investment, and its distribution among the assets of busi- 
nesses Owning their stores and offering a feed-grinding service for the two 
years are shown in table 1. The figures for the two years correspond very 
closely. In each case, the average total investment in this type of business 
was a little under $50,000. About 5 per cent of this investment was in 
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cash, about one-third in credit, and about one-fourth in inventory, making 
the total current assets about two-thirds of the entire investment for each 
year. The other one-third was invested in land, buildings, and equipment. 

Corresponding figures for stores not offering grinding service, doing 
simply a merchandising business, are shown in table 2. In each year, the 
stores doing only merchandising had an average investment of between 


TABLE 2.—AMOUNT AND DISTRIBUTION OF INVESTMENT OF STORES DOING ONLY 
MERCHANDISING 


(omitting stores renting) 


1924 1926 
Number of stores 17 20 
Average total assets $26,370.30 $20,966 .52 
Per cent Per cent 

Cash 8.4 8.0 

Accounts and notes receivable 35.2 39.2 

Inventory Sr .5 28.7 

Other current assets 0.5 I.4 

Total current assets 75.6 + hy RR 

Total fixed assets 24.4 22% 


$25,000 and $30,000. In both years about three-fourths of the capital 
was invested in current assets and one-fourth in fixed property. The pro- 
portion of the total invested in each of the principal current assets was 
approximately the same as for the stores doing grinding. The average in- 
vestment of stores renting land and buildings agreed closely for the two 
years, being $21,536.49 in 1924, and $22,322.72 in 1926. 

Most stores offering grinding service have a decidedly larger invest- 
ment than those who merchandise only, and a larger proportion of it is 
invested in land, buildings and equipment. When the fixed property is 
rented, the total investment is considerably less. 


TABLE 3.—SALES VOLUME AND SUMMARY OPERATING STATEMENT OF STORES 
OFFERING GRINDING SERVICE 


1924 1926 
Number of stores 25 54 
Average sales volume $09,257.52 $105,808 .46 
Per cent Per cent 
Total sales I00.0 100.0 
Cost of goods sold 87.2 87.2 
Gross margin 12.8 12.8 
Salaries and wages 5.8 5.8 
Fixed property expense Pee 2.0 
Interest 2.0 Ti7 
Bad debts 0.9 0.6 
Power 0.5 
Truck expense } ea 0.7 
Other expense . 0.9 
Total expense Ta r2.2 
Net income O.r 0.6 


The average sales volume of stores offering grinding service, and its 
percentage distribution to cost of goods, expenses, and income, are shown 
in table 3. The average volume of sales of stores doing grinding was about 
$100,000 each year. Of this, 87.2 per cent went to pay for the goods sold, 
leaving 12.8 per cent of sales to pay expenses and provide a profit for the 
owner. Expenses in 1924, which include a salary for the owner and in- 
terest at 6 per cent on his investment, absorbed practically all of the gross 
margin, leaving a net 1 income amounting to only one-tenth of one per cent 
of sales. In 1926, the net income was six-tenths of one per cent of sales, 
resulting chiefly from lower interest and bad-debt expenses. 


| 
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TABLE 4.—SALES VOLUME AND SUMMARY OPERATING STATEMENT OF STORES DOING 
ONLY MERCHANDISING 


1924 1926 
Number of stores 22 20 
Average sales volume $75,796.23 $80,233 .02 
Per cent Per cent 
Total sales 100.0 100.0 
Cost of goods sold 90.8 90.7 
Gross margin 9.2 9.3 
Salaries and wages 4.3 4.5 
Fixed property expense Tor ie 
Interest expense 1.8 1.6 
Bad debts 0.7 0.5 
Other expense 0.8 1.0 
Total expense 8.7 8.7 
Net income 0.5 oO. 


Comparable data for stores merchandising only are shown in table 4. 
Their average sales volume in each year was approximately $75,000, or 
about three-fourths that of the grinding stores. In 1924, 90.8 per cent and 
in 1926, 90.7 per cent of the total sales was paid for the goods sold, leaving 
only 9.2 per cent and 9.3 per cent respectively, to cover expenses and profit. 
In each year, expenses, including a salary for the owner and interest on his 
investment, were 8.7 per cent of sales, leaving jin each case a net income of 
about one-half of one per cent of sales. 

Of the stores offering grinding service in 1924, 44 per cent made less 
than a reasonable salary for the owner, plus 6 per cent interest on his in- 
vestment, while in 1926 the corresponding figure was 39 per cent. Of the 
stores merchandising only in 1924, 27 per cent had a minus net income, 
while in 1926 the corresponding figure was 38 per cent. 

W. PowrELu 


THE PREMIUM ON PRIME MUTTON OVER MIDDLING-QUALITY 
MUTTON ON THE LONDON CENTRAL MEAT MARKET, 1850-1925 


Research workers in the United States have shown that there are dis- 
tinct cycles of over- and under-production of beef cattle, dairy cows, hogs, 
sheep and horses, which depend primarily upon the length of the life cycle 
of those animals. The average duration from the high to the low points 
of the cycle for beef cattle or milk cows, is about 8 years; for hogs, 32 
months; for sheep, 414 years; and for horses, 11 years. These studies 
stimulated the writer to contrast the prices in the United Kingdom, and 
after considerable trouble, it was found that the fluctuations in premiums 
for different grades of mutton did not respond to the normal life cycle, but 
rather to the economic conditions of different classes of consumers. 

The prices of prime mutton and second-quality mutton on the London 
Central Market, were studied for the period, 1850 to 1925. 

From 1850 to 1871, the premium on first-quality mutton decreased 
from 16 per cent to 7 per cent. It then increased until 1898, when it reached 
41 per cent, which was the maximum during the period studied. After 
1898, the premium diminished until in 1917 it was only 7 per cent. During 
the period of price control by the Ministry of Food, the premium dis- 
appeared entirely, but since 1920, it has tended to increase, and in 1925 it 
was 8 per cent. 

During the period of falling prices from 1870 to 1896, and the increase 
in the value of gold, the purchasing power of wages and consols rose rapidly 
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FIGURE1. PURCHASING POWER OF WAGES AND OF BRITISH CONSOLS, AND PREMIUMS 
FOR PRIME MUTTON OVER MIDDLING-QUALITY MUTTON ON LONDON 
CENTRAL MEAT MARKET, 1850-1925. 
The purchasing power of wages, and fixed i incomes rose when prices fell from 1870 to 1896, and caused high- 
quality mutton to command an increasing premium over middling-quality mutton. From 1896 to 1920, 
prices he more rapidly than wages, or fixed incomes, and the premium on high-quality mutton declined 
very rapidly. 


and stimulated the demand for the higher qualities of mutton. When the 
general price level rose, during the period 1895 to 1913, wages and consols 
did not advance so rapidly, the purchasing power of the majority of English 
consumers decreased, and consequently the lower qualities of mutton were 
in greater demand. The premium on first-quality mutton fell from 41 per 
cent in 1898, to 11 per cent in 1914. A further decrease in the premium 
took place between 1914 and 1920, when prices rose rapidly, and the pur- 
chasing power of most consumers diminished. 
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FIGURE 2. PREMIUM ON PRIME MUTTON OVER MIDDLING-QUALITY MUTTON ON LON- 
DON CENTRAL MEAT MARKET, AND THE INDEX OF GOLD VALUES IN 
THE UNITED KINGDOM, 1850-1025. 


From 1870 to 1896, the value of gold rose, as the general price level fell. During this period the premium 
which first-quality mutton commanded over second-quality mutton increased steadily. When the value of 
gold declined from 1896 to 1920, the premium on first-quality mutton diminished as the purchasing power 
of consumers decreased. 
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From 1920, the premium on first-quality mutton over middling-quality 
mutton has risen as the value of gold and the purchasing power of the 
majority of consumers have increased. 


Approximately two-thirds to three-fourths of the English consumers 
derive their purchasing power from wages or fixed incomes. When the 
value of gold is rising, their purchasing power increases, and when the value 
of gold falls, the purchasing power is decreased, and lower grades of mutton 
are in greater demand. Thus, the value of gold is a good indicator of the 
trend in the premium which first-quality mutton commands over second- 
quality mutton. 

A similar study was made with the prices of first- and second-quality 
beef on the same market, for the period, 1850 to 1925. The same corres- 
pondence of the premium on first-quality beef with the value of gold was 
shown as in the case of mutton, with the exception that the fluctuations 
in the premium for first-quality beef were not so great.! 

K. A. H. Murray 


THE NEW YORK METROPOLITAN DISTRICT AS A RETAIL 
HONEY MARKET, 1926? 


‘(These data are from studies conducted by the Department of Agricultural Economics and Farm 
Management, New York State College of Agriculture, in cooperation with the Division of Cooperative 
Marketing, Bureau of Agricultural Economics, United States Department of Agriculture.) 


This survey included grr retail food stores located in the New York 
Metropolitan district, in the boroughs of Manhattan, Brooklyn, and 
the Bronx. According to the census conducted by the New York City 
Department of Health in 1923, there were 15,800 groceries in these bor- 
oughs of New York City. This survey, then, represents a sample of ap- 
proximately 2.6 per cent of all food retailing stores of this type. A business 
survey made by New York University, showing the population of greater 
New York by nationality and income groups, was used as a guide in mak- 
ing this sampling more effective. 


Types of Food Stores 


Data were obtained concerning the amount of honey sold during 1926 
by 229 chain stores, 164 independent-unit grocery stores, eight delicatessen 
stores, eight market stalls, one fruit and vegetable store, and one drug- 
store. Chain stores constituted 55.7 per cent of the records obtained, 
independent grocery stores 39.9 per cent, delicatessen stores 2.0 per cent, 
market stalls 2.0 per cent, fruit and vegetable stores o.2 per cent, and 
drug stores 0.2 per cent. 


Amount of Honey Sold by Various Types of Stores 


The average amount of honey sold by these stores during 1926 was 329.1 
pounds per store, table 1. This was considerably less than the average 
per store, 583.6 pounds, in Elmira, New York.® 

Market stalls were outstanding in importance as outlets for honey, 
with annual sales averaging 2,428 pounds per stall. These large sales 


1 Murray, K. A. H., Premiums of Prime Beef over idling beef on the London Central Meat Market, 
1848-1925, ‘arm Economics No. 51, p 878-882, March 1928 

2Mr. P. H. Stephens, a graduate student in the Deneriment of Agricultural Economics and Farm 
Management, assisted in this study. 

8 Rasmussen, M. P., Some facts concerning the retailing of honey in Elmira, N. Y., Farm Economics 
No. 52, May 1928, pages 900-903. 
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can undoubtedly be explained by the fact that these stores were located 
at strategic points, (adjacent to large subway or elevated terminals, fer- 
ries, and the like, where large numbers of commuters passed daily.) 
Favorable location, plus prominent and attractive display, and adver- 
tising were unquestionably responsible for the high sales attained. Simi- 
lar cases were noted in Philadelphia and Boston.! It seems likely that 
the establishment in more favorable locations of other stores of this type 
would increase the sale of honey in the New York area. 

New York chain stores sold almost twice as much honey per store 
as the independent grocery stores. Chain-grocery systems may offer 
the most promising outlets for honey. An explanation of this may lie 
in the fact that chain stores are rarely found in the very poorest districts.” 


TABLE 1. AMOUNT OF HONEY SOLD PER STORE BY DIFFERENT TYPES OF RETAIL 
STORES, NEW YORK METROPOLITAN DISTRICT, 10926. 


Number Total Average Range Per cent 

Type stores honey sold, sold per ‘sold per of total 
pounds store, pounds store, pounds 

Stall 8 19,421 2428 234 to 7000 14.36 
Fruit and vegetable I 995 995 995 -74 
Chain 220 81,163 354 4 to 2835 60.00 
Delicatessen 8 2,204 275 44to 945 1.63 
Unit grocery 164 31,469 192 8 to 4065 23.26 
Drug I 20 20 20 .OL 
All stores 4II 135,272 320 4 to 7000 100.00 


TABLE 2. VARIATIONS IN AMOUNT OF HONEY SOLD PER STORE, 16 CHAIN SYSTEMS, 
NEW YORK METROPOLITAN DISTRICT, 1926 P 


Symbol of Number Total Average Range in sales, Per cenl 
system _ stores honey sold, per store, per store, of tota 
in group pounds pounds pounds 
Chain A 52 22,626 437 52 to 2835 28.0 
Chain B 50 13,398 268 42 to 1188 16.5 
Chain C 41 13,834 337 4 to 1946 17.0 
Chain D 21 9,843 469 52 to 2048 12.1 
Chain E 14 6,499 464. 92 to 1429 8.0 
Chain F 12 3,569 207 60to 594 4.4 
Chain G 10 4,662 466 236 to IO51 Sin 
Chain H 9 1,815 201 62to 6099 Bn? 
Chain I 9 1,692 188 50to 633 2,2 
Chain J 5 635 127 34to 338 8 
Chain K I 138 138 138 ae 
Chain L I 790 790 790 1.0 
Chain M I 39 39 39 oD 
Chain N I 537 537 537 “7 
Chain O i 683 683 683 8 
Chain P I 303 303 303 -4 
All Chains 220 81,163 354 4 to 2835 100.0 


Chain systems are not all equally good outlets, table 2. However, in all 
but four chain systems, the average sales per store were well above the 
average sales of the independent grocery stores. Sixteen chain-grocery 
systems were represented in the 229 chain stores studied in the New 
York area. The average sales per store ranged from 39 to 790 pounds 
per year. 


Amount of Extracted and Comb Honey Sold 


During 1926, the average amount of extracted honey sold in New York 
City per store was 306.9 pounds, table 3, compared with 415.7 pounds in 
Elmira, New York. All of the stores from which records were obtained 
sold extracted honey. Approximately 30 per cent of the stores sold less 
than roo pounds per year each. On the other hand, 17 stores, 2 per cent, 
sold over 2,100 pounds per year. 


1 Personal observation of the author. 
2 Personal observation of Mr. P. H. Stephens. 
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TABLE 3. SALES OF 126,142 POUNDS OF EXTRACTED HONEY, 411 STORES, NEW YORK 
METROPOLITAN AREA, 1926. 


Range, Number of Sales per 
pounds stores store, pounds 
I to 50 69 27 
50.1 to 100 58 73 
100.1 to 150 6r 126 
150.1 to 200 35 172 
200.1 to 300 690 246 
300.1 to 400 32 338 
400.1 to 600 35 496 
600.1 to 1000 35 696 
Over 1000 17 2,169 
4.5 to 7000 4II 307 


TABLE 4. SALES OF 9,130 POUNDS OF COMB HONEY, 411 STORES, NEW YORK 
METROPOLITAN AREA, 1926. 


Range, pounds Number of stores Sales per store, pounds 
Co) 343 
I— 25 10 20 
26 — 50 25 4I 
5I — 100 20 74 
I0I — 500 10 313 
Over 500 3 II00 
0 — 1500 4II 22 


While all of these stores sold some extracted honey, 83.4 per cent of 
them sold no comb honey, table 4. Only three of the 411 stores sold comb 
honey in appreciable quantities. This is in marked contrast to Elmira, 
New York, where 84.6 per cent of the stores reported the sale of comb 
honey. The unvarying explanation offered by chain-store and wholesale- 
grocery managers was that comb honey is a fragile commodity, very easily 
spoiled. Probably lack of knowledge concerning the care of comb honey 
has some bearing on the subject. 

It seems reasonable to conclude that the New York metropolitan area 
is not a promising market for comb honey. 


Size and Type of Container 
During 1926, extracted honey was sold in 36 different sizes and three 
types of containers in these 411 stores, table 5. Approximately 96 per 
cent of the extracted honey was sold in 17 sizes. There is a general com- 
plaint on the part of retailers in the New York area that honey is offered 


TABLE 5. AMOUNT OF EXTRACTED HONEY SOLD IN VARIOUS TYPES OF CONTAINERS, 
411 RETAIL STORES, NEW YORK METROPOLITAN AREA, 1926. 


Container Pounds Per cent Number of Container Pounds Per cent Number of 

sold of total containers sold of total containers 
214-pound tin pail 41,500 32.90 16,600 9-ounce glass jar 716 ohh T2772 
I-pound tin can 19,392 15.37 19,392- 1o-pound tin pail 660 152 66 
T4-ounce glass jar 9,843 7.80 11,249 12-ounce glass jar 657 52) 876 
8-ounce glass jar 8,706 6.90 17,412 3-ounce glass jar 617 -49 3,289 
I6-ounce glass jar eRe} 572s p2r2 I3-ounce glass jar 429 -34 528 
5-pound tin pail 7,140 5.66 1,428 22-ounce glass jar 330 .26 240 
5-ounce glass jar 6,124 4.86 19,597 I7-ounce glass jar 306 -24 288 
160-pound wooden keg 3,360 2.66 21 12-pound tin pail 216 a7; 18 
36-ounce glass j jar 2,754 2.18 1,224 10/4-ounce glass j jar 120 -09 182 
36-pound tin can 2,484 1.07 69 15-ounce glass jar Ii2 .09 120 
60-pound tin can 2,400 1.95 41 24)4-ounce glass jar 110 .09 72 
32-ounce glass jar 2,307 1.88 1,188 I0-ounce glass j jar 75 .06 120 
I1-ounce glass Jar 2,203 1.75 3,204 6)4-ounce glass jar 68 .05 168 
48-ounce(quart) glass jar 1,494 1.19 498 6-ounce glass jar 63 -05 168 
15'4-ounce glass jar 1,408 Pe. 1,453 3-ounce glass jar 39 .03 180 
24-ounce(pint)glass jar 1,134 -90 756 11}4-ounce glass jar 34 .03 48 
7-ounce glass jar 1,071 -85 2,448 4-ounce glass jar 24 .02 96 


544-ounce glass jar 892 -71 2,595 2-ounce glass jar 13 .Or 104 
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for sale in containers of too many sizes. The number of sizes could be 
reduced so per cent without reducing sales to any appreciable extent, 
table 5. The necessity for half-ounce variations in sizes is questioned by 
many retailers. It has been pointed out that half-ounce sizing may be 
an effort to deceive the consumers. From the standpoint of weight, the 
21%-pound tin pail was the most popular size, table 5. The one-pound 
glass jar or tin can was second in volume, and first in individual sales. 
These data would seem to deny the common assumption that consumers 
in the New York metropolitan area are unable to use honey from the 
larger containers because of lack of storage. Assuming that only one 
container was purchased at a time, there were 26,604 sales of 16-ounce 
containers, 19,597 sales of s5-ounce glass containers, 17,412 sales of eight- 
ounce containers, and 16,600 sales of 214-pound containers. 


Cost and Selling Price 


The retail prices of honey in the various containers were obtained 
from the retail store managers, but it was difficult to secure accurate 
data on the average cost. The managers of retail chain stores are rarely 
advised of the cost of commodities they sell. They are merely told the 
price at which the commodity must be sold. The average independent unit 
grocery-store manager buys honey so infrequently and keeps so few records 
that he is often unwilling to even estimate costs. Data on costs to retail 
stores were obtained, however, from the headquarters of four of the larger 
chain-store systems and six wholesale grocery concerns, which handled 
most of the honey. It is likely that these average costs would not vary ap- 
preciably between chain systems and independent grocery stores. 

In New York City, as in Elmira, New York, honey purchased in small 
containers is a relatively expensive commodity, table 6. Consumers who 


TABLE 6. AVERAGE COSTS AND SELLING PRICES FOR EXTRACTED HONEY IN CON- 
TAINERS OF VARIOUS SIZES, 411 RETAIL STORES, NEW YORK METROPOLITAN AREA, 1926. 


Gross retail margin 


Size and type of Average Average Average cost 
container cost per selling price per pound Per con- Per Per cent 
container per container to consumer tainer pound 

10-pound tin pail $1.70 $2.40 $0.24 $0.70 $0.70 29.17 
5-pound tin pail 0.86 I.17 0.23 0.305 0.061 26.07 
24%-pound tin pail 0.50 0.65 0.26 0.153 0.061 23.46 
16-ounce tin can O22r 0.29 0.29 0.083 0.083 28.62 
32-ounce glass jar 0.53 0.74 0:37 0.211 0.106 28.65 
16-ounce glass jar 0.26 0.44 0.44 0.184 0.184 41.82 
I4-ounce glass jar 0.20 0.34 0.39 0.136 0.155 39.85 
12-ounce glass Jar 0.20 0.28 0.37 0.08 0.107 28.68 
8-ounce glass jar 0.16 0.24 0.48 0.077 0.154 32.08 
5-ounce glass Jar 0.10 0.15 0.48 0.052 0.166 34.58 
2-ounce glass Jar 0.10 0.15 1.20 0.046 0.368 30.67 


bought honey in the individual 2-ounce glass jar paid at the rate of $1.20 
per pound, and in the 5-pound tin pail only $0.23. -The difference of 
ten cents between the price of honey in a 16-ounce tin and in a 16-ounce 
glass container, was apparently appreciated by honey consumers, who 
purchased over 19,000 pounds of honey in one-pound tin containers, 
and only 7,000 pounds in glass containers, table 5. 

Consumers in the New York metropolitan district paid from 14 to 97 
per cent more a pound for extracted honey than Elmira consumers, table 7. 
The greatest difference was on honey sold in the larger containers, such as 
the 214-pound or 5-pound tin pails. Over 87 per cent of the honey sold in 
Elmira was purchased directly from producers, compared with 1.8 per cent 
in the New York Metropolitan district. In both cities, practically all of the 
smaller glass containers were purchased from wholesalers or jobbers, who 
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TABLE 7. RETAIL reg 3 FOR EXTRACTED HONEY, ELMIRA, NEW YORK, AND NEW 
RK METROPOLITAN DISTRICT, 1926. 


Per cent New 


Size and type of Average retail price per pound York City price 
container —_—_—— was greater 
Elmira, New York Metro- than Elmira 
New York politan district. price 
5-pound tin pail $0 .126 $o.234 86 
2¥4-pound tin pail 0.132 0.26 97 
32-ounce glass jar 0.238 0.37 56 
16-ounce glass jar 0.314 0.44 40 
12-ounce glass jar 0.293 0.373 27 
8-ounce glass jar 0.42 0.48 I4 


had to incur the usual expenses incident to packing and distribution. 
In New York City, these costs were also incurred on the larger containers, 
but in Elmira producers sold the larger containers directly to retailers. 

There was little difference in the prices of honey in the 8-ounce and 
r2-ounce glass jars in the two areas, but there were wide differences in the 
prices of that in 244 and s5-pound tin containers. These differences in 
price were reflected in sales. In the New York metropolitan area, 7.4 
per cent of the honey sales were in 8-ounce and 12-ounce glass jars, and in 
Elmira, New York, only 0.4 per cent. On the other hand, 93 per cent of 
the honey sales in Elmira were in 21% and s-pound tin containers, compared 
with 38.5 per cent in the New York metropolitan area. The difference 
between the cost of honey in an 8-ounce glass jar and that in a 5-pound 
tin pail was $0.294 per pound in Elmira and $0.246 in New York. The 
difference in price per pound in favor of the larger containers amounted 
to 233 per cent in Elmira and only 104 per cent in New York City. 


Basis of Purchase of Honey 

Four hundred and ten of the 411 stores purchased their honey on the 
basis of a known brand. Forty different brands were found in these 
stores, many stores carrying two or more brands. 

Trend of Honey Sales 

Forty-two of these stores reported a decrease in the honey sales in 
1926 as compared with 1925;'while 130 reported an increase, and 216 no 
change. Apparently there was little change in the demand for honey. 

‘Competition with Other Sirups 

Corn sirup seems to be the outstanding competitor of honey. Two 
hundred and eighty-five stores reported greater sales of corn sirup than 
honey in 1926. Eighty-one stores, however, sold more honey than corn 
sirup. 

Maple sirup was sold in greater volume than honey in 188 stores, and 
in smaller volume in 108 stores. While maple sirup is undoubtedly a com- 
petitor of honey, its price is ordinarily as high or higher than that of 
honey. It is, therefore, a less serious competitor than corn sirup, which 
is only about one-half as expensive as either maple sirup or honey. 

Cane sirup is sold in such small quantities as to be insignificant as a 
competitor of honey. 

Nationality of Honey Consumers 


The managers of these stores estimated that approximately 32 per 
cent of their customers who purchased honey were Americans. The 
remaining 68 per cent were made up of 17 nationalities of which the 
Jewish, Italian, Irish, German and Polish predominated. The term 
“American” undoubtedly includes some foreign-born citizens. These esti- 
mates confirm the contentions of wholesalers that foreign-born citizens 
are the larger consumers of honey. M. P. Rasmussen. 
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THE USE OF MANURE ON CHENANGO COUNTY DAIRY FARMS 
509 RECORDS, 1921-1925 


Profits in many industries are dependent upon an economical utilization 
of the by-products incident to manufacturing processes. On dairy farms, 
manure is a by-product of milk production. - During the five year period, 
1921-1925, a total of 125,269 tons of manure was produced on a group of 
Chenango County dairy farms. This was an average of 246 tons of manure 
per farm per year. Four tons of manure were available annually for each 
acre of crops grown. The heaviest applications of manure per acre were 
made on corn silage and cabbage, but more tons of manure were applied 
to mixed hay than to any other crop, table 1. 


TABLE 1.—CROPS TO WHICH MANURE WAS APPLIED, ON CHENANGO COUNTY DAIRY 
FARMS. 1921-1925 


Corn Mixed Cab- Other All 

silage hay bage crops crops 
Acres grown 4,199 13,902 1,203 12,373 31,677 
Tons of manure applied 40,840 54,728 10,347 24,354 125,269 
Tons of manure per acre 9.7 3.9 8.6 2.0 4.0 
Per cent of manure applied 33 44 8 15 100 


The kinds of crops manured and rates of manuring on different farms 
varied widely. The results of various rates of manure application on 
mixed hay are shown in table 2. The application of 9.4 tons of manure per 
acre resulted in an increase of 0.6 tons of mixed hay more than was obtained 
when no manure was used. This is an increase of 38 per cent. The pro- 
duction of hay increased consistently with increased applications of manure. 


TABLE 2.—RATES OF MANURE APPLICATION ON MIXED HAY, CORN SILAGE AND 
CABBAGE 


Commercial 
Number Percentage of fertilizer ___Yield peracre Tons of 

Tons of of manure on per acre Mixed Corn Cab- Manure per 
Manure rec- Mixed Corn Cab- Corn Cab- Hay, silage, bage, | Crop 
per acre ords hay silage bage silage bage tons tons tons acre Farm 
Mixed hay 

0.0 71 to) 61 I2 $2.41 $7.21 1.6 Lr.5 9.4 Ba 192 

2.0 164 36 42 8 2.63 8.00 1.6 II.0 9.5 3.1 196 

4.7 130 54 27 9 2.68 8.67 1.8 II.9 11.6 4.1 271 

9.4 I40 56 2m af 2.97 8.05 202 T2740. 10.4 5.0 307 
Corn silage 

0.0 81 62 ° Ir 3275 8.65 ees) II.9 10.3 3.6 238 

5.8 II7 52 23 12 2.95 8.27 1.8 Ir.2 10.6 BZ 252 

Ti 2) 134 39 40 7 2.26 6.79 1.8 Ir.8 10.1 4.3 246 

18.4 I40 28 56 5 2nei: 8.22 1.8 Tene) 10.5 4.3 265 
Cabbage A 

0.0 140 49 AI to) 2.10 7.55 1.8 11.8 9.2 3.7 226 

8.4 98 44 26 12 3.19 TAG I.9 Tr! 9.6 3.9 245 

13.0 71 42 26 I9 3.60 8.71 aoe} by Gs Thee 3.9 251 

19.8 60 35 30 20 3.79 8.95 2.0 12.1 12.6 4.7 324 
Average 44 33 8 $2.71 $8.02 1.8 Ir.8 10.3 4.0 246 


Important among the effects of placing manure upon hay land was the 
increased yield of subsequent crops. Where more than five tons of manure 
were applied per acre on mixed hay, the yields of all crops were above the 
average. With an application of 9.4 tons of manure per acre on mixed hay, 
the yield of hay was 25 per cent above the average. The yield of corn 
silage was 5 per cent above the average, even though the application of 
manure on corn silage was one-fourth less than average. The yield of 
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cabbage was one per cent above the average, though the direct manure 
application on cabbage was slightly less than average. These resultsindicate 
that a very profitable use of manure is made when it is applied to mixed 
hay land. 


Particularly on soils of an open 
nature with gravelly subsoils, the 
placing of the manure on hay land 
prevents loss of the elements of fer- 
tility by leaching or erosion. The 
manure is kept on the surface where 
it has a mulching effect and the dense 
sod takes up the elements of fertility 
as they become available. The re- 
sulting improved sod thus acts as a 
storehouse of fertility for subsequent 
crops. 

The results of direct manure appli- 


{2 
ti il nf d TONS me MANURE PER ACRE 
cations upon corn silage are conlused = iourRE se, PERCENT CHANGE IN THE 


by preceding applications upon other XIELD OF CROPS WITH CHANGES IN 
crops, particularly hay. Heavy ap- APPLIED 


plications of manure, averaging 18.4 A50 per cent increase in the application of ma- 
tons per acre, on corn silage produced _fayo percent, A ehuilas increase in the manure 
one ton moreof silage than lightappli- spplied to cabbagg increnzed the yield x2 per 
cations of 5.8 tons, table 2. However, 

the farms that made light applications directly upon corn silage land were 
the farms on which more than the average amount of manure was put 
upon hay, hence a portion of the yield of silage, 11.2 tons, ‘was the result of 
previous applications of manure. 

When no manure was used on corn land, $1.50 more was spent for com- 
mercial fertilizers than,when large amounts of manure were applied. 

Large amounts of manure may be profitably applied to cabbage. An 
application of 19.8 tons of manure per acre on cabbage gave a yield of 12.6 
tons of cabbage, compared with 9.2 tons when no manure was used. This 
is an increase of 37 per cent or one-sixth of a ton of cabbage, for each ton 
of manure applied. The intensive cabbage growers used large amounts of 
both fertilizer and manure, the heaviest applications of manure were ac- 
companied by the use of commercial fertilizer which cost $1.40 per acre of 
cabbage more than when no manure was applied. 

On those farms where more than the average amount of manure was 
applied per acre of mixed hay, yields of hay 4 per cent, and corn silage 1 
per cent, above the average of this group were obtained. When corn silage 
received the major portion of the manure, yield of the crops other than 
silage were decidedly below normal. When double the average amount of 
manure was placed on cabbage, yields of cabbage 7 per cent above nor- 
mal were obtained, table 3. 

Manure applied to mixed hay gave a larger per cent increase in yield 
per ton of manure than similar applications on cabbage or corn silage, 
figure 1. It required twice as much manure per acre to produce a given 
per cent increase in the yield of cabbage as of mixed hay. On the other 
hand cabbage at average prices had a value per acre of four times that of 
mixed hay, hence the manure applications on cabbage were the more 
profitable. Corn silage responded sparingly to increased applications of 
manure. 
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TABLE 3.—CHANGES IN CROP YIELDS WITH CHANGES IN THE AMOUNT OF MANURE 
APPLIED TO DIFFERENT CROPS. 1921-25 


Crop yields on farms where more than a or 
amount of manure was applied to 


Mixed Corn 


Crop hay* silaget Cabbaget 
Corn silage IOI ‘ 100 99 
Mixed hay 104 05 100 
Cabbage 100 93 107 
Number of farms 270 274 I31 
Tons of manure per farm 2890 255 284 
Tons of manure per crop acre 4.6 4.3 Aca 


* Those farms applying more than the average amount of manure on hay spread 55 per cent on hay; 24 
per cent on corn silage; 8 per cent on cabbage and 13 per cent on other crops. 

+ Those farms spreading more than the average amount of manure on corn silage, placed 48 per cent of 
the total manure on corn silage; 33 per cent on mixed hay; 6 per cent on cabbage and 13 per cent on other 
crops. 

t Those farms spreading more than the average amount of manure on cabbage, Panic: 20 per cent of 
the total manure on cabbage; 28 per cent on corn silage; 38 per cent on mixed hay and 14 per cent on other 
crops. 


Those farmers who applied 4.45 tons of manure per acre to hay, in- 
creased their yields 16 per cent. Based on these increases, manure was 
worth 50 cents per ton. This does not take into consideration the residual 
value of the manure to subsequent crops, table 4. 


TABLE 4.—VALUE OF MANURE PER TON APPLIED TO DIFFERENT CROPS 


Corn Silage Mixed hay Cabbage 

No No No 

manure Manure manure Manure manure Manure 

directly directly directly directly directly bi aap 

on on on on on 

corn corn hay hay cabbage cabbage 
Number of farms 81 391 71 434 140 229 
Manure per acre, tons fo) II.70 (0) 4.45 (o) 12.63 
Yield per acre, tons 11.88 1.73 1.64 1.78 9.23 10.80 
Value of crop per ton $ 6.00 $ 6.00 $16.00 $16.00 $ 12.00 $ 12.00 
Value of crop per acre $71.28 $70.38 $26.24 $28 .48 $110.76 $129.60 
Commercial fertilizer per acre $ 3.75 $ 2.50 ° to) $ 7.56 $ 8.24 
Value of crop per acre less ferti- , 

lizer cost $67.53 $67.88 $26.24 $28.48 $103.20 $121.36 


Difference in value per acre due 
to manure $0.35 $ 2.24 $ 18.16 


A low value for manure applied directly to corn silage is due in part to 
the fact that corn silage is largely grown on sod land or land manured the 
year previous. Hence these datia show a comparison between direct appli- 
cation of manure and application on some previous crop. 

P. H. SrePHENS 


COSTS OF OPERATING CREAM PLANTS 


Although the number of cream plants in the New York milk-shed has 
been decreasing with the increased demand for fluid milk, several still ship 
cream thruout most of the year to the fluid-cream market. Some ship 
fluid milk for a short time in the season of low milk production. The 
amount of cream made into butter is rapidly decreasing in this region. 
The costs given in this article are the result of a study of six cream plants 
which sold the skimmilk obtained in the separating operation. Of the total 
amount of milk received at these plants, 78 per cent was separated for 
oe 16 per cent was shipped as raw milk, and 6 per cent as pasteurized 
milk, 

The operations of a cream plant consist of receiving the milk each 
morning from the farmers; weighing, sampling, and separating it; pasteur- 
izing, cooling, and canning the cream obtained; disposing of the skimmilk; 
and washing both the farmers’ cans, and the cans returned from the city. 
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The cream shipped from these plants usually contained about 4o per 
cent butterfat. 

In the six cream plants, the average cost of handling a forty-quart can 
of cream was $2.07, or 21.7 cents per hundred pounds of milk received. 
The total operating cost averaged $22,566.34 per plant, table 1. The 
average receipts at these plants were about twice the average receipts for 
1924. 


TABLE 1. COST OF OPERATING CREAM PLANTS SELLING SKIMMILK, 
6 CREAM PLANTS 
Average annual receipts of milk 10,405,814 pounds 


Amount Per cent Cents per 
Items of cost per plant of total 100 pounds 
of milk received 

Land and buildings $3,382.97 15.0 3.3 
Equipment 4,045.52 17.9 3.9 
Direct labor 8,946.65 39.7 8.6 
Supplies 4,496.83 19.9 4:3 
Miscellaneous 1,694.37 7.5 1.6 

Total $22,566.34 100.0 21.7 


All items of cost per hundred pounds of milk received» except miscel- 
laneous costs, decreased with increasing volume of receipts, table 2. 

In the 5 plants which were owned by the operating companies the 
average replacement value of the land, buildings, and equipment was 
$51,097.05, or 43 cents per hundred pounds of milk received. The land 
valuation constituted 1.4 per cent, the building valuation 50.3 per cent, 
and the equipment valuation 48.3 per cent, of the total valuation. The 
annual building expense, (including maintenance costs, interest on invest- 
ment and the like) amounted to 15.0 per cent of the replacement value of 
the buildings, and the annual equipment expense, 18.3 per cent of the 
replacement value. 


TABLE 2. RELATION OF VOLUME OF MILK RECEIVED TO COST PER 100 POUNDS 
6 CREAM PLANTS 


Volume of milk received during year 


Less than 10,000,000 
10,000,000 pounds and 
pounds over 
Number of plants 3 3 
Average receipts per year 
pounds 5,665,909 15,145,720 
Costs of handling one hundred pounds of milk, in cents. 
Land and building 4.1 3.0 
Equipment ray | 3.6 
Direct labor 9.9 8.1 
Supplies 6.3 S25) 
Miscellaneous ts 1.8 
Total 26.3 20.0 


The average annual cost of handling the cream was $13,228.90, or 58.6 
per cent of the total operating cost. The corresponding cost of handling 
the milk was $9,337.44, or 40.8 cents per hundred pounds of milk shipped. 
As in the ease of fluid-milk plants, labor was the most important item of 
cost, constituting 40 per cent of the total. 

The costs of operation did not. increase as rapidly as the volume of 
product handled. The average operating cost in plants which handled 
less than 10,000,000 pounds was 26.3 cents per 100 pounds and over 10,- 
000,000 pounds, 20.0 cents per 100 pounds of milk received. With an in- 
crease of 167 per cent in the average annual receipts per plant, there was 
an increase of only 103 per cent in the total operating cost. 

The labor cost per hundred pounds of milk received decreased least 
rapidly and the cost of supplies most rapidly, as the receipts of milk per 
plant increased. 


942 


The most expensive operation in the production of cream at the six 
plants was the separating of the milk. It amounted to 22 per cent of the 


total operating cost, or 46 cents per forty-quart can of cream, table 3. 


TABLE 3. COST OF CREAM HANDLING PER 40-QUART CAN OF CREAM, 
6 Cream Plants 


Operation Cost per can 
EUG GL VRID sto es airelse-o: ais iaile-xys caln igitet coeevauaipleteiave RreieXaredr Riaracoials, sve/Ave et eae $0.32 
"W eelitmig SAFI OAIB soos an cleiivele snus ninie-e ita soavabsie ‘bis: wets Mintpieke san ee 0.34 
Wrashitiie Ohi y: Ga 25 6/5 (ici n2i ines Gs, sree hla boos ws Gate asters en ce 0.05 
SeOPaALAtIOG. 66sec es cars aac ees Cow ainew boot ae eth den oem 0.46 
Preaptcrr eine soc foes vie ce ve Siw e: a,alres ahs naam iv aa Tse eu, atte at oR Tan cael ae 0.12 
COOTER «saan fa Se Rial mie Shale be Ne bata i armchwsoaad ant cnTetO Pine its fe ee et 12 
Canney oe os aos so ooccs lols sce ne Faxon ta ae ea agai kag apOtetate ere tee 02 
Stora’. sss ieis reine. v in teve oinay asia Sasi etal, ee gis verasé wsteaataya g 4cee a teratel ate te Rae II 
Shipping......... 07 


Icing shipments. . . 
Babcock testing... au 
By-produates a5 sis m/s, 0's ait, unevecereunie ou ele avainte tile: eons stenahaaernene re eae an 
Record Keeping: ee saint's oc ayaa am nye valtntors wheunia tobe raat ia gente antes ere 
Gity-o8n SCOPREO 6c. 55cin 0, «ove, ticrs o*s0)0 ainip wise whorovele weteleiaisieyls elayntayet Che tere eam 
SUPOLVISIOB s «cjcicc eines wit no aesy o Fae oe, Ri epahe eae wil seed ota ee 


Total operating costs ish oes ae ey eaten doe a ene ee ee $2.07 


Washing tlfe farm cans and receiving the milk were the next most 
important items. The magnitude of these two cost items is due to the fact 
that there was approximately ten times as much milk handled before 
separation as there was cream handled afterwards. C. K. Tucker 


THE AGRICULTURAL SITUATION IN POLAND 

The republic of Poland consists of three divisions that, prior to the 
World War, were within the boundaries of three different empires. For 
more than a century, each division belonged to the particular political 
unit of which it was a part, Germany, Austria or Russia. These divisions 
were united under the regulations of the peace treaty of Versailles. 

Before the war, differences in economic development caused im- 
portant variations in the general price level in the German, Austrian and 
Russian parts of Poland. 

The data given in Table 1 indicate the differences in wholesale prices 
which prevailed in the Polish divisions prior to the war. For comparison, 
prices have been expressed in per cent of Poznan prices. 


TABLE 1. INDEX NUMBERS OF PRICES IN GERMAN, AUSTRIAN AND RUSSIAN DIVI- 
SIONS OF POLAND PRIOR TO THE WAR 
(Poznan prices = 100.) 


Index numbers 


Division cab 
Rye Wheat Barley Oats Potatoes Beef cattle Hogs 


German Poland 

(Poznan) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Austrian Poland 

(Lemberg) 78.6 87.5 84.4 78.8 87.8 89.6 85.1 


Russian Poland 
(Warsaw) 67.4 76.0 79.7 68.2 50.5 53.0 68.6 


In pre-war days, farmers of the German division of Poland had the 
benefit of a high protective tariff on grain. Farmers of the Austrian 
divison had a protective tariff, but it was much lower than in the German 
division. Farmers of the Russian division were not protected by tariff, 
and were, therefore, subject to severe competition, due to a very low prefer- 
ential freight rate on grain from the interior of Russia to Warsaw. Prices 
were highest in the German division, and lowest in the Russian division. 

In the German and Austrian parts of Poland, prices of potatoes, beef 
cattle and hogs were more nearly alike than were prices of grains. In 
‘general, grain prices in the Austrian division approximated more closely 
the Russian than the German prices. 


943 


The prices of industrial articles varied in the three divisions in a similar 
way. Farmers of the German province had the advantage of cheap indus- 
trial products, including farm machinery. The farmers in the Austrian 
division again occupied an intermediate position, while the farmers of 
the Russian division paid high prices for the articles they purchased. 
They did not have large industrial plants, so maintained high tariffs on 
manufactured goods. 

Prior to the war, agriculture in the German part of Poland was very 
prosperous. With their farms almost at the gates of Berlin, farmers 
sold their products at very satisfactory prices and purchased their imple- 
ments and industrial articles at reasonable rates. These conditions stimu- 
lated agricultural production and resulted in the adoption of most intensive 
farming methods. Farmers in the Austrian part of Poland were less for- 
tunate, but farmers of the Russian division were again least favorably 
situated. 

During the war period, Polish farmers as a whole, and particularly 
those of the Russian division, were very prosperous. Though there was a 
governmental grain monopoly and a policy of fixing prices of agricultural 
products, the peasants fared well, as the government was unable to enforce 
its price policy. The large holders did not fare so well. 

With the creation of the Polish state, there was a striking change in the 
agricultural situation. The government was influenced to a great extent 
by labor unions, which, though not numerous, were powerful. They de- 
veloped an economic policy enabling the city worker to get his food as 
cheaply as possible. Furthermore, industrial employers, especially those 
of the Russian division, were a strong factor in the newly-created re- 
public. During the war, its factories were closed, for they could not meet 
the unrestricted German competition that followed the invasion of Russia 
by the Central Powers. Their former market, the Russian Empire, had 
ceased to exist. The leading interests, both workers’ unions and employers, 
agree that Poland should be industrialized, and that the new government 
should do everything to promote industry. 

The war-time economic policy was continued. The governmental 
grain monopoly was upheld. The frontiers were closed to all exportation 
of food and industrial importation was restricted. Simultaneously in- 
flation was going on, which compelled Polish peasants to buy at prices 
which absorbed their war savings while they were still of some value. This 
furnished a wide domestic market for industry and created an artificial 
boom in almost every city business. 

With the continued inflation, war savings were finally exhausted, and 
the peasants gradually ceased to buy. Polish industries then dumped 
industrial articles on foreign markets. At the same time, industrial con- 
cerns obtained favorable loans by means of cheap inflation credits main- 
tained by the central bank for industrial purposes. As similar credits were 
not extended to farmers, agriculture obtained no relief, even after the 
abolishment of the grain monopoly. Farmers were obliged to sell their 
products to meet expenses. Since they could not sell them abroad because 
of export restrictions, they were forced to rely on home markets. At the 
same time, however, they had to buy industrial products at comparatively 
high prices because of the tariff. Thus, during the period of inflation, the 
purchasing power of agricultural products in Poland steadily declined. 
This is contrary to the experience of Germany, the United States and most 
other countries. 
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Both 1922 and 1923 were years of increasing inflation, which reached 
its climax at the end of 1923, stopping suddenly. During this period, 
grain prices were considerably below the Liverpool and Rotterdam level. 
Prices of beef cattle and hogs were also lower than corresponding world 

rices. 
Post-war index numbers of the price of rye, wheat, and beef cattle, in 
each of the three divisions of Poland, are given in table 2. The greatest fall 
in prices took place in the German division. Prices fell least in the Rus- 
sian division. 


TABLE 2. INDEX NUMBERS OF THE PRICE OF RYE, WHEAT AND BEEF CATTLE IN THE 
GERMAN, AUSTRIAN AND RUSSIAN DIVISIONS OF POLAND, 1922-1925. 


Period Rye Wheat Beef Cattle 
German Austrian Russian German Austrian Russian German Austrian Russian 
Division Division Division Division Division Division Division Division Division 
Poznan Lemberg Warsaw Poznan Lemberg Warsaw Poznan Lemberg Warsaw 


1909-13 100 100 100 100 I00 100 100 100 100 


1922 64 78 99 79 83 I12 28 —_— 55 
1923 51 65 82 71 78 95 46 61 78 
1924 70 87 100 86 100 128 68 71 134 
1925 109 149 176 I17 138 171 55 73 117 


The price of potatoes, which is the main agricultural product of 
Poland, is shown in table 3. 


TABLE 3. PRICES AND INDEX NUMBERS OF POTATOES, GERMAN, AUSTRIAN AND 
RUSSIAN DIVISIONS OF POLAND, 1922-26. 


Prices per bushel Index numbers 
Period German Austrian Russian German Austrian Russian 
Division Division Division Division Division Division 
Poznan Lemberg Warsaw Poznan Lemberg Warsaw 
cents cents cents 
1912-13 31.4 27.5 15.8 100 100 100 
1922 18.5 15.5 20.2 ° 59 56 128 
1923 6.8 710) 7.9 22 28 50 
1924 ber hae) 19.6 20.5 56 rib 129 
1925 14.5 20.5 ey 46 74 93 
1926 (6 months only) 11.5 18.0 1437 37 65 93 


Since potatoes are bulky, prices decline most in surplus areas. For 
this reason, there was a considerable drop in the German division, which 
lost its important Berlin market. The movement of hay prices was similar 
to that of potatoes. Prices in the densely populated district of Lemberg 
were not affected as seriously. 

The purchasing power of agricultural products was lowest at the 
beginning of the deflation period. As a matter of fact, the year 1924 was 
the most severe for the farmers of Poland. Since that time, there has been 
a general upward movement in the prices of agricultural products. 

The recovery of the purchasing power of agricultural products has been 
primarily due to the removal of export restrictions, which could not be 
maintained as they tended to make the balance of trade unfavorable. 
The lowering of interest rates on loans has been of equal importance in 
the improvement of the farmers’ situation. During the first part of the 
deflation period, interest rates on private loans (which were practically 
the only ones available to farmers) were as much as 15 per cent monthly. 
With the improvement of the political situation during 1925 and 1926, 
these interest rates dropped to 24 per cent annually, and a further lowering 
may be expected. 8S. Scuomipt 
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a BUSINESS CONDITIONS :—1910-—14 = 100 


United States 


Wholesale Farm prices prices of food Cost of Cost Weekly Prices Interest 

prices distribut- of earnings of 70 rates 

Year of all New United Farm’ Retail ing living N.Y. indust’l 4-6 mos. 

com- York? States? foods United factory stocks?’ comm’l. 

modities! States® workers® paperls 

HOW weraac : 102 97 Ou ECON | 168, 104 7 104 06. Ans 
TOMAves es LOOME LOS SMNTON. fmOs) Soo iOS") Lo4 IOI 96 99 
OEE ea iGameeTOOn| 101 I60 67 TOK 102 104 119 71 
QO tees a MGM TE | TT7 Liv TtQ° L12 PIO ine: 71 
DOL Gee cies HoOmmer7ZO! 160 | Lot TSO 020 913r 132 140 98 
TQ UO ecu. rOoumersON. 200 200 180 59 £42160 ROAN Ea One ait 
LOLOR 2 PIOM 200 205° 213 194 174 ~ 182 LOOs OOM WE? 
DOOR Aa POUL 2TA 207 “207 "902 ~ 212 227 dan OSS 
LOZ A Ls POmmerayes Faro! "130° -163)>'190 “180 BOT) Low Nias 
WO22).o-m ra: Mom Ae T2414. 120) Tso 175 168 202 146 Q2 
O23 eae. omens) Te 4 oe TS4. 177) 172 220" Mes Si VO2 
TODA Aes. Pvmerzoe nA 126 "1534 180) 170 223 LOO 81 
LGV Dave ke T6249 147 TS AP LS 169 185 175 DON DI 83 
LC) 5) eer Peso stA2 (54. Ty4- 192 176 Dye ail 88 
LO 27s ashy: PAOrs » LG T ieee LAS 169 IQI 173 Deo Heit 83 
NOnUOeTeNsOn M42 130 145. I71 £O4 175 237 259 96 
CO Wise szi03 WoOwrAgee 132) 145 ) i7t Tob . 174 2275 28 95 
Mateo 4. TAG 5 142 131 142 Te LOS 173 240 261 go 
pas) a ae emmeeeiay I30' | 143. 172: 200. 173 235 264 93 
Miay... 5.3 Peeeeroy, 32 146 172 192 #49174 2250 1273 94 
OUCH es. mom 72, 134 40 172 182 173 935 275 93 
Jah ye. 2. fopeeetOn 137 #148 167 186 171 233 280 85 
ANGE Cotte: foomesao, 613006=C«C«dE AS) «165 r8600=—C a7 236 290 74 
Sept...... memes t46r 140 166 x00 171 238 300 69 
Obtse oA0 5. Deceeenss 8146, 147 168 194 172 236 206 69 
Nov. omer e 145 147 ~ 166 183° 172 232” 304 74 
Deeig van iOMmmeS2 143 45) 165.:.488. . 172 DEG) © (Butyl oh 
Soneto eas 4s — 141 143 —168 193 172 236 318 89 
Bet 2... %: weyers ' 138 142 168 193 170 235. 316 95 
Mares. 2.) AOpe nto) ifr “143 168 192 166 DES) 9 BONG go 
Di peee a: Perso. Fes 147 270 196 , -166 232.5 340 97 
May: Peet 953° is7 172 186 170 236) S347 10% 
June. «|... Peeesoo 150 56. » 7O. 183. 268 G28) ah 23 he" TO" 
BY, peme Peron r so TO 170189" 168" 235 336° 103 
ANG. ...:. Poe eetAt: (Ls yeett7G) 189" or70" 6237 6 347 97 

Septic... . Bee) tag. ries 365 93* 


*Preliminary figure will be revised later. 


(Footnotes continued on next page.) 
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BUSINESS CONDITIONS 


During the first two quarters of this year, business conditions were un- 
settled. During the third quarter, July, August and September, there has 
been considerable improvement. Urban conditions during the remainder 
of 1928 will probably be more favorable than during 1927. 


During August and September new high-records were established for 
prices of industrail stocks, volume of building contracts, automobile out- 
put, sales of copper, production of agricultural machinery, and shares 
traded on the New York Stock Exchange. Conditions are less satisfactory 
in the coal, oil, and textile industries. 


. The index numbers of prices of 70 industrial stocks reached a new high 
level of 365, for September. Wholesale prices of all commodities have been 
more or less stable, but advanced somewhat during July and August. 
Retail prices of food, costs of living, and wages advanced in August. 


Farm Prices in the United States 


Farm prices in the United States rose from 138 in February to 153 in 
May. This striking advance was due to an increase in prices of almost 
every farm product. 


During May, June and July, farm prices in the United States were 
fairly stable. From July to September, the index numbers of farm prices 
declined from 152 to 146. The index numbers of 13 products fell; 8 rose; 
and 2 did not change. 


From July to September the index number of prices of beans declined 
37 points; barley, 34; wheat, 27; potatoes, 24; cotton, 21; and buckwheat, 
13. Hogs advanced 14 points; lambs, 12; veal calves and eggs, 10; sheep, 
7; and beef cattle, 14. 


The large corn crop has caused a striking decline in prices and this will 
probably continue, as indicated by the crop and by future prices. When 
compared with pre-war prices, oats and barley are much cheaper than corn. — 

Wheat prices are far below those of last year. In September, the aver- 


age farm price of wheat was 94 cents per bushel, or only 8 per cent above 
pre-war prices. 


(Footnotes for first page) 


1United States Bureau of Labor Statistics index of wholesale prices of all commoditiesis converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 


2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20 ,1923. Correspond- 
ing months 1910-14 = 100, 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p.617, February, 
1927. 

‘Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economics, No. 50, p. 830, Jan., 1928. 

5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening months bears to his figures for June and December. Both index numbers use 1913 as 100, but 
Snyder’s shows that the five-year period, 1910-14, also averages 100. 

6 Data furnished by the Department of Labor of New York. Union wage rates, in 1914are 101 when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 

7 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are conyerted to the 1910-14 base by multiplying by 2.05. ; 

8 Data for prime comercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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Cotton prices are 44 per cent above pre-war. While these prices are 
low, they are higher than grain prices. 

The several years of fairly good prices for potatoes resulted in over 
planting this year in spite of the warnings given by the United States 
Department of Agriculture and the Agricultural Colleges. Without these 
warnings, an even more serious over-production would have occurred. 

At September farm prices, potatoes were 19 per cent below the 5-year 
pre-war average. This resulted in heavy losses in potato sections. 

Dairy products and all meats, except’ hogs, are selling well and hogs 
are rising in price. Chickens, butter, milk, cows, beef cattle, veal calves, 
sheep, lambs and wool are all selling at prices that are higher than the 
index of the cost of living. Farmers who depend primarily on these pro- 
ducts are prospering. Producers of hogs and eggs are fairly prosperous 
when the low price of feed is considered. 

The producers of grain and potatoes are generally not prosperous. 

The September index numbers of prices paid to farmers for all foods 
was 54 per cent above the pre-war level. In August, food retailed at 
prices 71 per cent above pre-war. Food is just about as expensive as other 
items in the cost of living, but the cost of distributing food is 89 per cent 
above pre-war so that farmers receive only 54 per cent’ above pre-war. 


Farm Prices in New York State 


The index number for New York farm prices is 52 per cent above pre- 
war. Potatoes, grain and hay are very cheap. The general farming region 
which depends largely on these crops is in serious distress. This includes 
some of the best land in New York State. 


Wholesale Prices of Feed 


During the past four months, there has been a striking decline in whole- 
sale prices of feed in straight cars at Utica, New York. The average price 
of a dairy ration declined from $49.66 in May, to $41.97 in September. 
The average price of a poultry ration fell from $52.89 to $44.58. The 
price of cottonseed meal fell $20.00 per ton; ground oats, $18.00; wheat 
bran, $12.00; middlings, $11.00 and wheat-mixed feeds, $10.00. 

The index numbers of prices of feeds in September are uniformly below 
those prevailing last spring. Since that time, the index numbers of prices 
of cottonseed meal declined 69 points; ground oats, 52; standard mid- 
dlings, 51; wheat bran and white hominy, 42. The index number of a 
dairy ration declined 35 points and the poultry ration 31 points. 

The September index number of a dairy ration, 138, is below the index 
numbers of the New York farm price of milk, 177; butter, 170; veal calves, 
166. 

The September index number of a price of a poultry ration, 135, is 
below the index numbers of farm prices of chickens, 171; and eggs, 159. 


G. F. WaRREN and F. A. Pearson 


948 


UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


bu. 


Sweet 
Onions Pota- pota- 
toes toes 
bu. bu. 
Cc. C. 
62.7 78.5 
65.7 83.4 
66.9 87.5 
68.1 93.1 
69.6 97.8 
69.4 95.9 
74.3 91.8 
88.7 96.7 
80.4 93.3 
69.2 85.0 
60.0 76.3 
60.7 72.2 
69.6 87.6 
69.3 86.5 
52.5 82.2 
103.8 80.1 
189.9 121.0 
115.7 143.0 
139.4 156.9 
249.5 175.7 
103.8 118.7 
96.7 104.8 
84.1 104.4 
87.0 137.0 
113.9 171.6 
185.7 156.3 
132.3) *NEAO 
107.4 121.9 
97.9 98.1 
95.4 865 
94.1 91.9 
93.6 93.4 
96.2 98.6 
113.2 1009.6 
116.8 115.1 
103.3 121.4 
83.6 124.7 
77.9 119.5 
73.1 131.0 
64.8 120.9 


115 
85 
121 
242 
136 
183 
212 
138° 


100 

75 
149 
273 
166 
200 


Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay 
wheat seed 
bu. bu. bu. bu. bu. bu. bu. Ib. ton 
IQIO-14 c. c. c. c. c. c. $ c. $ 
38.5 87.4. i652) 70.6 162.0 2.25 12.3 11.74 
30:5 ~ $0.3. 63.7" 7E.0" “D700 «-9.2a" (1942) 3208 
40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 
40.5 88.8.\ 64.3. 92.2. 3973.2 2510 2240 8ate 
41.2 89.8 64.9 73.1 176.3 2.27 12.6 12.23 
41.8 90.8 64.5 75.7 175.6 2.31 12.7 12.33 
y 41.7 87.4 61.4 79.0 167.4 2.30 12.7 12.00 
a 40.1 85.0 57.3 717.6 170.7 2.30 12.5 11.56 
September.... 73:3 39:1. 87.4. 59:3 74.6 370.7 4) 2:20. £2.27 sex3164) 
October...... 70.1 39.0 87.4 60.2 Lda 167.4 2.26 12.1 11.62 
November.... 63.4 38.6 88.0 60.1 71.6 162.2 2.24 12.1 11.64 
December.... 58.4 38.9 86.0 60.6 71.3 154.9 2.29 Das2: 12.35 
Average...... 64.8 39.9 88.0 61.7 TaN 168.8 2.26 12.4 II.94 
TQI4 40.3 86.2 50.7 78.3 132.2 2.25 10.6 11.32 
1915 45.0 LY2.9 57.4 83.1 157.4 2.88 8.9 10.57 
1916 43.0 417.3 66:0 80.6 198.6 4.25 13.5 10.54 
I9QI7 63.4 201.2 107.4 154.2 281.4 7.29 21.5 13.42 
1918 76.8 203.7 124.6 177.8 358.3 6.20 20.5 18.10 
1919 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 
1920 7907 “224.1 420.2) X62(8" 30115 4.08 32.1 21.26 
1921 36.1 119.0 50.8 110.2 150.8 2.84 12.3 12.96 
1922 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 
1923. 41.5 98.9 56.2 95.2 235.5 4.01 26.7 12.29 
1924 Az-3ie 12 Ou5 67.9 103.1 218.3 3.57 27.6 13.28 
1925 44.5, 5051.0" 71-0) “Tose! | /aAa-dy S047 eat 12.54 
1926 38.9 135.1 55.3 86.1 207.1 a | 15.1 13.06 
1927 44.0 12015, — 67:5 88.4 £05.09 )* 07/9 Eso F2;00: 
1927 
September.... 95-3. 43.9 119.2 60.5 92.3 197.1 3.26 22.5 10.51 
October...... 87°6) “"44.0) SL tSs7, 66.8 82.9 191.2 3.08 21.0 10.63 
November.....73-7 45.1 111.4 66.8 79.4 184.2 2.95 20.0 10.54 
December.... 75.1 AST SITs) . 70's 81.0 185.3 3.01 18.7 10.55 
1928 
January 75.2 49.3 115.2 73.6 82.0 188.4 3,11 18.6 10.60 
February..... 79.0. .ST.3 -TT6,2" 75.4. 185.25. 180.0 3.42 syn O eek Ored: 
March..... 86.2 BAS L2tO wi70i4- 100.2 194.8 3.86, 17:8 10.19 
Worl. tan OT:0 56:0" 12012), 80-3) 04-8 1908.4 4.26 18.7 10.29 
IMS V:d aoe rayale 102.5 62:0) (14453) 7:84.5) 502-3)" ) 230155 84.35 9) 20:1 | 0570 
Atty eer ooritee 102.2 61.4 132.0 81.7 109.0 209.0 4.46 19.7 II.OI 
DAILY: pletantiecncty 102.4 56.2 118.1 97.6 108.0 195.5 4.61 21.0 10.86 
August....... 98.2 38.4 95.2 58.9 98.1 181.7 4.27 18.8 10.39 
September. 95:1 36.7 044. 54.0 ©0216 826 63:74 (27.16 (ros 
Index Numbers (corresponding months, 1910-14 = 100) 
Corn Oats Wheat Barley Buck- Flax- 
wheat seed 
POVA Ce elects iers 112 101 98 82 107 78 100 85 95 
113 128 93 113 93 127 72 890 
109 133 107 122 118 188 109 88 
159 229 174 210 167 323 173 112 
192 231 202 243 212 274 238 152 
174 244 171 214 238 195 239 173 
TOI! | craicverares 223 200 255 195 222 214 181 259 178 
1921 90 135 82 150 89 126 100 109 
1922 90 117 81 122 122 164 152 98 
1923 104 112 or 130 140 177 215 103 
1924 119 126 II0 141 1290 158 216 Ill 
1925 Il 172 115 142 145 174 179 105 
1926. 97 154 90 117 123 140 122 109 
1927 113 137 109 121 116 136 128 Io1r 
1927 
September... 130 112 136 118 124 115 142 184 90 
October... .125 II4 130 III 114 114 136 174 91 
November. .116 117 127 III IIr 114 132 165 OI 
December. .129 124 132 r18 114 120 I31 153 85 
128 132 120 116 116 138 I51 90 
130 130 118 120 IIr I55 139 85 
136 137 126 128 112 177 144 85 
140 145 126 131 115 195 I51I 85 
150 I6r 130 140 II9 192 160 87 
147 145 127 144 119 193 155 890 
135 135 126 137 boa) 200 165 Or 
96 112 103 126 106 186 I50 90 
94 108 92 124 106 163 144 91 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


Beans Cotton* Hay Onions Pota- Sweet 
toes . 


pota. 
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UNITED STATES 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- 


Eggs Butter Milk 


Beef 


Veal 


Sheep 


Lambs Wool Hogs 


ens cows cattle calves 
bu. head Ib. doz. lb. head ewt. ewt. cwt. cwt. lb. ewt. 
1910-14 c. $ c. e. c. $ $ $ $ $ c. $ 
January....... Cte aso. 56:7 20:6 28:4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February...... TORO MELAS EE OTOLOl- (20:3) 27.2, 47.75 SiIt 6.77 “ASS: 5.05. 18.5° 7.12 
March,.:.. 2.4 TOS.Ay 0 T44 1T.2 25:5 25:9 48.00' 5.20 6:92 4:70. 6.22 S77 AT 
ADT GS ajalee:drece'd IT4.. Hage yeas) 29k) 25.4 49.42 §.50 6.76- 5.07 6.46 I8:0 7.59 
WOM ei sisteters oars 122. 144 11.8 16.7 24.7 49.44 5.50 6.590 4.06 6.46 17.8 7.23 
BO ge wen 3 3 0 122.8 145 BS TO 23:5 49.64 §.44 6:77 4.75 6.30 17:5 7.16 
Oo ie ar Teac 642) 3550 Tey 220 40:04 5:33 6.74 4.56 6.09 17.5 7.45 
AvgUBt 6 sae. 79.0 I41 12.0 17.2 23.6 49.33, 5.36 6.89 4.42 5.66 17.8 7.47 
September..... 70.2 140 II.9 19.3 24.7 49.41 5.35 7.03 4.37 5.63 17-3 7.01 
October. ...... SOeerse- 50.6 22.3 35.8 40.84 5.32 7.03 4:30: 5§.50 17.1 7.38 
November....: 72.4 137 TRA, 25.5 26.7 49.98 5.21 6.95 4.26 5.47 £72’ 6:07 
December..... 77a. 2a0) 16.8 (30.0 -28.3 $0.03 5.:22° 6.02 4.37. §.08 17:3 6:72 
I4I 11.5 2v.6. 25:6, 40.17 5:31 6.85 4.58 5.93 17.8 7.25 
135 I9o 22:5 25:0. 50.44 6.24 7.83) 4:79° 6:31 17.6 bahay | 
131 TE.0). 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
131 13.3 24.6 28.2 60.05 6.48 8.33 6.31 8.19 27.6 8.20 
133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
131 20.8 39.5 43.2 83.07 9.45 11.88 10.94 13.98 57.8 15.02 
122 23tBy ASS | S027 91.96 9.72 12.74 9.59 12.08 51.0 16.23 
120 25.5 47.0: 55.1 89.54 8.47 11.81 8.42 11.04 38.1 13.02 
93 20:0) 34:0) 35:7. 50.10. ° 5.53 ToT AOD 7.20 16.9 7.84 
84 19.1 28.5 35.7 53.56 5.43 7.69 6.00 9.70 29.0 8.40 
83 18.9 30.3 40.90 55.43 5.59 8.01 6.62 10.51 37.7 WIS 
76 19.2 30.4 40.0 55.48 5.60 8.13 6.78 10.72 Ue 7.48 
78 20:3 33:7 41.1 57.87 6:25 8.80 -7.65\<. 12.29. (30.4. (1r.00 
79 21.0 31.5 41.6 65.51 6.46 9.62 7.38 11.57 33.1 11.80 
78 20.3 28.2 42.8 74.19 7.24 10.17 9.25 -I5.30 30.9 9.68 
1927 
September ....131 78 19.4 29.4 41.7 76.10 7.42 10.78 7.06 I1.14 3r.26 0278 
October....... 135 Wie TO.7: 35.6 AZ:A 7862) 7155 IT.04) 7.05: .T1.22 30:90 10:16 
November ....142 oho 30.4 41.6 44:5. 821.09 “8:00 10.67 . 7.42) 13.42 -31.1. 8:09 
December..... 152 75 TO:2 «43:3 45:7 82:36 8.32 10.71 38). TSO)  B2to 8.14 
1928 
January 162 ivf ¥0.6 38:2 45:2 83.11 8.48 10.88 Wel .TD.sh) | Saxe. 7.81 
February...... 168 82) 20.1 20:1 (43:0 86:34 8.72 I1.30\° 7.60 11.90 34.4 ~ 7:62 
March. 177 85 20.1 23.4 43.9 87.05 8.81 11.34 BG Tae l 35.4 7.48 
Aries o cvat 183 Some r0.a) 22.8 9 440 SS.hs\ Sos Iy.789 8.15 13:73, 35.0" . 4.75 
MAY seks ices chs IOI 86 21.5 24.2 42.0 89.00 9.09 11.18 8.09 13.03 37.0 8.82 
PUNO ao ak as 1890 86 21.5 ZO F422 89100) (O510. 11:86) 7.84 33.08 338.7 8.70 
PUY oe aves coie 156 Rea ato 25:0 (42:4 O0NS7 9.50) IT.87. 7196.12.25. 37.6. 9.645 6 
August........ 106 PAmeet.O; a yeA TAZ) VOOwAS. OLSa 112,32) 6 7.53. (I.88, (37:0. »Ro.o8 
September..... 97 82 22.3 31.4 44.3 92.56 9.96 13.05 eS LEO7, 36.5 11.17 
Index Numbers (corresponding months, 1910-14 = 100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
ROTA cictears « .105 96 106 104 100 121 118 114 105 106 99 104 
BOWS aievers ods 08 77 93 103 102 102 118 113 I1I II5 116 126 fob 
POTG sae wile we 95 93 116 II4 IIo 124 122 122 138 138 I55 113 
1917. 94 145 156 141 146 153 153 207 206 265 187 
1918 93 181 183 169 169 178 173 239 236 325 220 
1919. 87 207 203 198 187 183 186 209 219 287 224 
1920 85 222 222 215 182 160 172 184 201 214 180 
1921 66 182 157 I5I 120 104 II5 IoL 121 95 108 
1922 60 166 132 139 109 102 112 131 164 163 116 
1923 59 164 140 160 113 105 117 145 D7 212 98 
1924 54 167 I4I 156 113 105 I19 148 181 210 103 
1925. 56 177 156 ~ 161 118 118 130 167 208 221 152 
1926. 56 190 146 163 133 122 140 161 195 186 163 
1927 55 177 131 167 I5I 136 148 158 192 174 134 
1927 
September.. .187 56 163 152 1690 I54 139 153 162 198 180 129 
October.....196 56 167 160 168 158 I42 157 164 204 181 138 
_November.. .196 55 170 163 167 162 154 154 174 209 181 1290 
December. ...197 55 178 = 144 I61 165 159 I55 169 201 185 12I 
55 183 129 159 176 168 160 163 196 179 III 
57 184 IIt 161 181 I7I 167 167 200 186 107 
59 179 109 160 180 167 164 164 198 189 IOI 
58 181 PGi aks 179 162 165 160 107 198 102 
60 182 145 170 180 165 170 163 202 208 122 
59 182 143 180 181 167 171 165 209 221 122 
60 184 153 185 184 172 176 166 201 215 133 
August...... 134 60 180 159 181 183 aah 179 I70 210 208 134 
September.. .138 59 187 163 179 187 186 186 073 213 211 147 


950 


NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
IQI0-14 c. c. c. c. c. $ $ c. c. $ 
ANWATYac'c oie meee els ele 72 45 99 75 71 2.34 15.28 64 81 173 
47 100 75 72 2.34 15.22 69 87 175 
AT 100 77 71 2.31 15.58 68 90 176 
49 100 vive 73 2.28 15.42 69 103 182 
50 Too 79 75 2.35 15.76 72 113 178 
51 102 80 77 2.34 16.30 70 08 180 
51 Ior 78 84 2.42 15.92 69 88 175 
re tot 96 77 81 2.46 14.76 88 69 178 
September: ..ocie. sarasterg 81 49 96 76 76 2.47 15.10 890 62 177 
Ootoberics cea amerads eee 719 47 97 75 74 2.44 15.24 69 61 176 
INOVERIDEE IS sivis otha viele: 5018 77 46 97 75 72 2.41 14.90 56 65 175 
Decembers swe ssciiene.cn 75 47 98 75 72 2.43 15.28 64 74 176 
ABV OP AR OWass areca ceayevels atin’ ase 75 48 99 77 75 2.38 15.40 he 83 177 
1914 49 99 70 82 2.49 14.87 75 85 175 
IQI5 56 119 78 87 3.20 15.42 50 64 173 
1916 53 124 82 93 4.68 14.60 117 17 171 
IQI7 75 211 135 164 7.74 12.40 204 108 168 
1918 foba 209 150 181 725 17.80 121 119 169 
1919 83 219 130 164 5.10 21.06 137 178 162 
1920 10r 236 ISr 172 4.86 25.05 232 1690 160 
1921 54 133 80 II4 3.05 18.78 88 135 I40 
1922 51 113 71 07 3.68 16.43 94 154 131 
1923 57 I19 82 106 4.32 15.00 104 135 130 
1924 58 124 83 103 3.86 15.53 83 II7 118 
1925 57 164 89 104 4.13 12.95 107 126 120 
1926 50 149 74 89 3.52 14.34 206 109 126 
1927 53 131 80 tobe 3.46 12.47 140 II5 126 
1927 
September: nerecces 113 51 120 82 06 66 10.90 125 130 127 
Motoberyacccteaesnisitinene 105 53 126 81 85 3.60 11.00 11s 130 127 
November). jc cseccdes« 98 53 126 80 82 3.60 10.50 120 145 126 
December. s).c%.00. nares ae 100 55 128 84 83 3.60 10.20 120 160 125 
1928 
January 56 128 82 83 3.90 10.20 120 160 123 
February 58 129 85 87 4.02 9.70 IIs D750 07 128 
Mayol yn. ctuetinetrein eee 61 I4I 90 95 4.47 9.80 130 1905 132 
Atpril Sslotisiace ces iremareractos 66 153 98 97 4.92 9.80 135 195 136 
CSL Teo ais sine: equtieratie tans tena veces 76 180 I05 105 5.10 9.90 130 200 135 
PADS wey toseveters(eusidyetere: epee: na ry2 Ilo I15 5.28 10.30 100 200 140 
HO iat 6 Senior eae Ae oe 76 160 909 118 5.34 9.70 75 220 137 
August oe 60 129 90 104 $23 9.70 75 120 135 
September 51 131 That 04 4.74 10.00 80 95 132 


Index Numbers (corresponding months, 1910-14 = 100) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


is ee hen ee 
102 100 OI 109 105 907 106 102 99 
I17 120 IOI 116 134 100 70 q7 98 
IIo 125 106 124 107 95 165 93 97 
156 213 175 219 325 81 287 130 95 


190 2Ir T95 241 305 116 170 143 95 
073 221 160 219 214 143 193 214 92 
210 238 196 220 204 163 327 204) 90 
113 134 104 152 128 122 124 163 79 


106 114 92 129 155 107 132 186 74 
II9 120 106 141 182 07 146 163 73 
121 125 108 137 162 I01 117 I4r 67 
IIo 166 116 139 174 84 I5I 152 68 
104 I51 96 119 148 93 200 131 71 
IIo 132 104 121 145 81 197 139 71 
1927 
StopteniWer secre cies vice see 140 104 134 108 126 148 “3 140 210 bre) 
Ootoberica: ccmeniercoseecee 133 113 130 108 115 148 72 167 213 72 
November..... BEG Ones ote 127 II5 130 107 114 149 70 214 223 72 
December iciic sic scces ocean 133 007 131 II2 IIs 148 67 188 216 71 
1928 é 
PATVUBTY 5 ies sx ae ernie eaglereyel ere = 133 124 120 109 117 167 67 188 198 71 
MebDruary.s js see etereetantectst 144 123 129 113 121 172 64 167 201 73 
IMI STOR) stsyerasaie kegs? «(are ete yi, ci 148 130 I4I II7 134 I94 63 IOI 217 75 
WASTE ei sitemeter cote cee 158 135 153 I27 133 216 64 1906 189 75 
152 180 133 140 217 63 181 177 76 
I51 169 138 149 226 63 143 204 78 
149 158 127 140 221 61 109 250 78 
I18 134 I1l7 128 209 66 85 174 76 


104 136 IOI 124 192 66 90 153 75 


Prices Paid to Producers for Farm Products 
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NEW YORK 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y.C. cows calves cattle 
Ib. doz. doz. Ib. cwt. head ewt. cwt. cewt. cwt. Ib. ewt. 
TQIO-14 c. c. c. $ $ $ g $ $ c. $ 
January........-13.6 38 309.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
February........ 32) 34:3. 33 “41.82 ‘54:34 Sig80 5.00 4.22 6.40 22 7.50 
Marchi... <1. 28: “25.0 31 1.68 55.04 8.34 5.20 4.28 6.46 21 7.76 
J250) 4 QR eee a 21 22.5 30 1.46 56.44 74 5:30 4.56 6.82 21 7.82 
MSW otis) er eis, ofeie.« 19 «622.8 20 EIQ S5.72 WEAG: “ORIGA) 4:32 6.54 20 7.58 
PUG. ayniereveusiere 20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
GR eee aets ne 22) 37.3. .27 1.26 56:52 8.16 5.46 4.16 6.58 21 7.48 
XIBUSt icc ssc 01s 25 30.8 28 I.51 56.68 8.48 5.64 4.30 6.32 20 7.74 
September 27 36:7 - 30 1.59 57.26 8.72 5.66 4.08 6.16 21 7.94 
October... 30 45.1 32 1.790 55.04 8.86 5.72 4.06 6.00 21 7.92 
November... 35 548 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
December 41 49.3 34 1.01 56.44 8.76 5.44 4.34 6.16 21 7.34 
Average.....)... 28 34.4 31 1.59 56.03 8.33 5.47 4.22 6.38 2I 7.61 
IOI4.. 30 36.3 31 1:58) “65.16 9.53 6.23 4.49 6.90 20 8.09 
I9IS.. 20. 36.0 77 33 1.60 65.80 9.21 ScBO™ AE 77 bf S| 27 7.05 
1916 BS eeaOe7 1 3S T3760) 767-47 9.99 6.23 5.690 8.78 (| 33 8.40 
1917 43 51.0 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13.94 
1918 Si (62.7. SO -3.24 (03:83. 14.08 8.84 9.84 15.06 66 16.30 
1919 56 68.9 60 3.51 110.98 16.38 9.25 9.03 14.25 56 16.35 
GT GS eCOr re 61 73.90 64 3.50 106.08 15.64 8.25 8.16 13167, 42 13.06 
1921 Ag eS TT ai Cata® «7025 TO.SO S64. 4.87 8.03 ~ 20 8.80 
1922 40 50.9 42 2302 67.17 10.18 5.25 4.99 10.78 30 9.05 
1923 4I 49.4 49 2.38 72.00 10.68 5.42 5.54 11.74 41 8.33 
1924.. 30° 49:5 46 2104 67:06: “10:80 5:47 5:72. I8.or 42 8.40 
1925. 43 52.1 48 2.43 76.84 11.29 590 6.29 12.87 44 11.74 
1926 40 48.0 48 2.48 90.67 11.87 5.93 5.86 12:26) 37 12.22 
| 1927 38: .Azi2 50 2.64 100.67 12.19 6.32 5.90 II.04 34 10.65 
1927 
September....... 24.8 40 52.3 49 2.80 173.00 12.80 6.60 5.70 IT.60. “35 10.60 
Metabers..s tes. 23.0 48 64.5 50 2.03 117.00 13.20 6.80 5.60 11.20 35 10.50 
' November.......24.2 59 65.8 50 3.07 121.00 13.00 6.40 5.50 II.40 36 10.20 
December....... 24.5 56 53.5 52 3.04 121.00 12.80 6.80 5.50 II.90 38 9.40 
46 40.1 51 2.95 123.00 12.90 6.80 6.00 T1i60 37 9.00 
AO waued. 50) £2.68 $27.00 “3390 7320. Gyro! T2.so0 . 38 8.90 
, 32 33.7 50 2.53 130.00 13.20 7.00 6.30 13.00 39 8.60 
| 28° 32.8 - 50 2.30 128.00 12.60 7:50 6.30 13.00 42 8.60 
A260 S4:097-40) ©2206 123:00 4t2i20- 7.50) 5.00; 3:20 42 9.40 
30 35.6 48 2.1I 124.00 12.900 7.60 6.00 14.40 44 9.40 
33 38.3 49 2.33 126.00 13.20 7.60 6.70 12.90 43 9.70 
So 42:64 40. 92.68, T24.00 13570" 7.80) 6.70. 12:50 ~43 10:30 
4 43 S0:0 ‘SX 128.00 14.50 8.20 5.90 12.40 44 11.40 
q “Index Numbers (corresponding months, 1910-14 = 100) 
q Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
} 107 106 100 99 116 114 II4 106 108 95 106 
104. 20S 100) TO 118 III 106 113 II5 1290 93 
118 II5 106 Tir 120 120 II4 135 138 157 IIo 
154 148 135 164 149 154 145 204 203. 252 183 
182 182 161 204 167 180 162 233 236 «69314 215 
200 200 1094 221 198 107 169 214 223 267 216 
218 215 206 220 189 188 I51 193 214 200 189 
168 168 152 155 127 127 101 108 140 95 II9 
143 148 135 133 120 122 96 118 169 86143 110 
146 144 158 150 130 128 99 131 184 105 104 
139 144 148 128 I2I 130 100 136 187 200 IIr 
154 I5I 155 153 137 136 108 149 202 210 154 
143 140 155 156 162 142 108 139 192 176 160 
136 126 161 166 196 146 116 140 187 162 153 
1927 : 
September....... 159 148 143 163 176 197 147 117 140 188 167 134 
October......... 154 160 143 161 164 209 I49 119 138 187 167 133 
November....... 167 169 120 61566)=—- 163 215 148 117 140 189 I71I 137 
| Aico ae Meiioouars7. 100 ~ 153) 50 214 146 125 127 193 181 128 
192 
January.........182 121 124 I50 155 220 152 129 144 181 168 T2r 
Beaty: OOOO UO DLT) os CIE @ Bc) Is2' 57 234 I58 134 145 195 173 119 
March.. II4 130 161 I51 232 158 135 I47 201 186 Tit 
133 146 167 158 227 163 140 138 I9I 200 110 
137 149 #169 186 221 166) 133 137 202° 210 124 
I50 145 171 IO7 218 164 138 142 ayn 220, 27, 
I50 I4I I8r 185 223 162 139 161 196 205 I30 
August...... 152 138 175 177 219 162 138 142 I98 215 133 
September I59 139 170 224 166 145 145 201 210 144 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 
“nearby and nearby western hennery whites, average extras.’ 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time. add 5 cents to the net 

pool price. (+8c for fat —3c for freight). 
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Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mxd Lins’d seed Meat Dairy Poultry 
Date meal feed hominy oats bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% __ 43% 59-55% 

IQIO-14 $ $ $ $ $ $ $ $ $ $ $ $ 
VADUSTY sc oc ees 27.56 30.30 27.83 31.02 26.00 26.13 26.97 34.61 32.88 51.95 209.46 31.27 
February...... 27.39 30.65 27.70 31.82 26.27 26.23 27.11 34.77 32.00 52.18 29.65 31.42 
Maroh tries «sie 26.71 20.31 26.66 31.74 26.15 26.05 27.10 33.20 31.86 52.41 28.990 31.22 
WTA Cavenccrvvare 27.78 27.89 26.34 32.25 25.75 25.76 26.50 33.45 32.56 52.41 28.71 31.58 
DEG. ss Saas) s oeona 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.41 28.65 31.90 
BUDO Ac yeeien erste 28.53 27.59 27.49. 33.21 (23.17 24.88 25.30 32:15 32.8% 52:4 25.00 sano 
July. .....6002,-29.50, 26.36 27.05 33.67 23:45 25.80 25:45 32:28 32107 Saldu 2oagmaara 
AMP UBE Ss eleve.nre 31.57 29.47 29.71 33.25 24.75 27.30 26.35 34.42 34,24 52:40) 30,01 es2.70 
September..... 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October........ 30.82 28.78 20.58 31.03 23.62 25.71 26.16 34.48 31.090 53.38 28.901 32.17 
November..... 30.03 28.41 28.84 31.14 23.02 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
December...... 28.89 20.54 28.03 31.II 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31.60 
Average....... 29.18 28.85 28.20 32.090 24.83 25.04 26.39 33.86 32.61 52.67 29.09 31.90 

I9I4 31.08 30.71 30.69 32.53 25.84 26.38 27.21 32.20 32.590 57.00 30.25 33.35 

I9I5 32.66 20.06 31.07 36.28 24.58 25.09 27.52 36.30 33.60 57.09 30.61 35.49 

I916 34.82 31.06 33.70 36.49 25.14 26.53 27.06 37.01 38.73 56.68 32.45 36.72 

IQ17 ..-69.39 48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 

1918 » 2-67.03 57.3% 62.70 62.61 36.32 38.31 ..... 56.16 150.86 104.85 9 So:46 onto 

I9I9 .-69.51 67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 

1920 . 67.13 68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 

1921 33.26 39.06 31.66 36.52 25.70 25.65 29.090 43.16 45.74 90.37 35.70 40.25 

1922 31.17 39.56 31.13 34.00 20.17 30.22 31.31 52.05 53.86 90.56 37.13 38.39 

1923 40.24 47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 89.47 42.48 43.20 

1924 45.16 43.20 41.33 43.00 31.61 32.38 33.900 47.81 51.00 69.13 41.64 42.90 

1925 47.89 43.11 41.06 40.901 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 

1926 37.40 38.72 33.43 38.45 31.20 31.72 33.48 50.60 30.96 70.84 37.26 41.99 

1927 42.18 39.28 38.87 42.44 34.73 37.02 36.65 51.75 45.34 79.13 40.33 44.09 

1927 
September..... 45.15 40.60 44.50 41.05 33.63 37.63 ..... 52.30 47.10 81.30 41.31 45.11 
October........ 42.29 41.10 41.38 42.48 33.38 34.50 36.88 52.30 47.63 84.80 40.05 43.91 
November..... 42.47 41.30 39.70. 43.66 35.75 36.25 37.20 51.50 49.80 79.80 41.76 43.87 
December......43.30 41.98 43.50 46.08 37.81 37.63 38.69 51.80 52.23 79.80 43.31 44.81 

1928 
JANUANY Acide 42.92 43.60 42.40 46.34 38.70 38.60 39.80 53.30 54.80 76.80 44.31 44.56 
February...... 45.13 44.60 42.00 47.08 40.75 40.81 40.81 54.55 55.85 75.80 45.56 45.86 
March Ba Bape 45.85 44.60 42.50 48.55 44.25 43.88 44.56 56.03 59.38 74.80 47.22 47.87 
MATOSELS cite ve co 46.83 44.60 43.13 50.46 41.04 41.04 45.63 58.13 64.51 74.30 47.82 49.06 
EBS Sota slain 48.32 44.60 47.30 53.86 43.15 45.20 46.25 57.70 70.70 75.80 49.66 52.89 
Ce Te ee, 460.56 44.60 45.00 54.00 36.04 42.56 44.00 56.33 70.00 75.80 48.07 50.86 
DULY 5 ccarcatels ater 47.49 44.60 44.50 53.72 34.85 39.04 42.50 54.50 60.98 75.80 46.58 49.45 
ANT UBI. of. bden 47.25 45.43 43.00 37.85 31.50 31.88 38.25 54.70 55.00 75.80 42.65 44.96 


September..... 46.48 45.80 41.25 36.40 31.04 34.25 36.13 54.58 50.18 75.80 41.97 44.58 


Index Numbers (Corresponding Months, 1910-14 = 100) 


Stand- Wheat- Cotton 
Corn Gluten. White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
Date meal feed hominy oats bran midl’gs feed oilmeal meal scrap ration ration 
106 109 IOI 104 102 103 95 100 108 104 105 
IOI 113 113 99 100 I04 107 105 108 I05 III 
III 120 114 Ior 102 106 109, II9 108 112 IIs 
170 201 163 155 160 160 149 153 146 T7T 197 
199 222 105 146 148 site 166 184 199 IOI 204 
TOVOLE es awl. 238 233 240 179 184 1908 192 213 240 105 215 213 
LOZ. iars x wees 230 239 225 212 202 207 206 IOI 218 217 220 224 
TOZT sess cline 114 139 I12 114 104 99 I1o 127 140 172 123 126 
TSize tates aise 107 137 IIo 106 IT7 116 I19 156 165 172 128 120 
ORS corps atnsiet 138 164 136 121 136 134 134 149 168 170 146 136 
BOQA sre sissies 155 150 I47 134 127 125 129 141 159 131 143 135 
O25 pearaseayeks tole 164 149 149 127 134 135 139 143 149 134 144 150 
FOZ. ns ant 128 134 II9 120 126 122 127 149 123 134 128 132 
MOS Ths rar cee ohate 145 136 138 132 I40 143 139 T5371 139 I50 1390 138 


1927 
September. .138 133 142 130 136 139 apart 148 138 154 136 137 
October... .137 143 140 137 I41 134 I4I 152 149 159 142 136 
November..141 145 138 I40 149 144 143 I51 158 149 146 138 
December. .150 142 155 148 153 148 146 I51 166 149 149 141 


January... .156 144 152 140 149 148 148 154 167 ‘148 I50 143 
February.. .165 146 152 148 I55 156 I51 157 174 145 154 146 


March..... 172 152 159 153 169 168 164 171 186 143 163 153 
April soon 169 160 164 156 163 163 r72 I74 198 142 167 I55 
Mayes. tau 168 163 I74 165 r7 7 177 177 174 216 145 173 166 
JUNE. 6h ees 163 162 164 163 159 I7I 173 175 213 145 169 160 
DUNS Sed aa LOE 169 161 160 149 154 167 169 185 145 165 154 


August. area 150 154 145 II4 127 117 145 I59 ~ 161 145 I42 137 
September. .142 I50 132 113 129 126 135 154 147 143 138 | 135 
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COSTS OF HAULING MILK ON COMMERCIAL ROUTES 


In a recent study of milk hauling from farms to county plants, data 
were obtained relative to the costs of operating seventy-six commercial 
routes. Seventeen of these haulers used horses and wagons exclusively 
and fifty-nine used trucks, except when excessive snow or mud made it 
necessary to use horses. A summary of the costs and other data for these 
routes is given in table 1. 


TABLE 1. SUMMARY OF COSTS OF OPERATING COMMERCIAL ROUTES FOR 
HAULING MILK 


Haulers Haulers All 
using using haulers 
horses trucks 
Number of haulers 17 59 76 
Number patrons per route 13 16 15 
Number stops per trip II 12 12 
Number pick-ups at door II II II 
Number patrons delivering at platforms 2 5 4 
Average haul to platform a tep rt It 
Number trips a year: 
with horses 368 79 144 
with trucks — 364 283 
Total: 368 443 427 
Average haul, miles; 
improved road t.9 Lia 4.9 
unimproved road psp: 1.8 1.9 
Total: 4.1 7.3 6.8 
Number miles per trip rré2 Piz 16.1 
Number hundredweight of milk per trip 17.0 21.8 20.9 
Cost per trip: 
driver $1.46 $1.35 $t.37 
horse labor 1.36 -34 -54 
wagon and harness tar .06 .09 
truck 2.03 1.64 
Total: $3.03 $3.78 ‘ $3.64 
Cost per hundredweight $0.1777 $0.1729 $0 .1736 
Cost per hundredweight—mile $0 .0427 $0 .0239 $0 .0257 
Income per trip $2.37 $3.86 $3.57 
Income per hundredweight $0.1392 $0.1769 $0.1709 
Net return per hour of human labor $0 .1568 $o .4338 $0 .3734 


The average cost of hauling one hundred pounds of milk on all the 
routes was 17.36 cents compared with an average cost of 25.1 cents for 
204 dairymen who hauled their own milk. The average hauling distance 
for these dairymen was only 2.5 miles compared with 6.8 miles for the 
dairymen who sent their milk on commercial routes. 


Human labor was charged at the rate of 35 cents an hour for the dairy- 
men hauling their own milk, while the average labor charge on the com- 
mercial routes was 39.3 cents. The rate for horse labor was about 17 cents 
an hour in each case. 


The average charge for hauling on the commercial routes was 17.1 cents 
per hundred pounds. In a number of instances part of the hauling charge 
was paid by the companies operating the plants. The payments by the 
miik companies amounted to. an average of 2.1 cents per hundred pounds 
or 12 per cent of the total amount received by the haulers. In addition 
to the financial assistance given to the haulers, the plants often help to 
keep the roads open in winter. 


In general, horses were used on the routes having a large proportion 
of dirt road. The haulers who used horses had shorter routes and hauled 
smaller loads of milk than the other haulers. Their average cost per trip 
was less but their cost per hundred pounds of milk was slightly higher. 
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They received nearly 5 cents less per hundred pounds of milk for their 
services, and their net returns per hour of human labor, after deducting 
all other costs from the total income, was only 15.7 cents, compared with 
43.4 cents for the haulers who used trucks. 

The detailed cost figures indicate that the saving in human labor by 
using trucks was considerably more than the difference between the cost 
of horse labor and equipment and cost of truck operation. 

Most of the trucks used on these milk routes also were used for other 
purposes. An estimate was obtained of the proportion of time each truck 
was used for hauling milk and for other business and the total truck cost 
was apportioned on this basis. Most of the haulers derived some income 
from hauling feed, skim milk or other materials to the farms at the time 
of returning the empty milk cans. The amount of this income was not 
ascertained in all cases, but probably it would not average more than $10 
per route for the year. 

A number of dairymen, who sent their milk on these routes, hauled 
it some distance to a main road where it was picked up by the hauler. On 
the average, four out of each fifteen dairymen did such hauling, the average 
distance being 1.1 miles. Nearly all of this hauling was on dirt roads. 

The conclusions reached from this study are that commercial hauling 
generally is much cheaper than individual hauling if human labor and 
horse labor are worth as much to the farmer as to the commercial hauler, and 
that commercial hauling can be done more economically with trucks than 
with horses wherever the condition of the roads is favorable to the use of 
trucks. It is apparent that improved roads and snow removal are important 
factors in the reduction of hauling costs. 

LELAND SPENCER 


COSTS OF OPERATING TRACTORS ON NEW YORK FARMS 


Records of the costs of operating tractors and effects of tractors on 
farm organization for the crop year 1926 were obtained on 175 farms'. 

Costs of operating 181 tractors on 175 farms, exclusive of the oper- 
ator’s time, are shown in table r. 


TABLE 1, COSTS OF OPERATING FARM TRACTORS IN NEW YORK. 1926 


Average cost Per cent 
Item Average cost per hour of of total cost 
per tractor tractor work without 

operator 

Depreciation $97.20 $0 .311 36.18 

Fuel (1.72 gallons per hour) 88.30 0.282 32.90 

Interest ; 25.82 0.082 9.62 

Lubrication 25.34 0.080 9.43 

Repairs and mechanic’s labor 16.23 0.053 6.04 

Other costs (farm labor, insurance, 

auto use, storage) 15.65 0.049 5.83 

Total cost without operator 268 .63 0.857 100.00 
Average number of hours worked ein 


The average cost per hour, exclusive of operator’s time ranged from 
78.4 cents on fruit farms to 91.1 cents on dairy farms. 

The annual use of the tractor ranged from 194.2 hours on dairy farms to 
405.1 hours on general crop farms. Ina similar study’ on 87 farmsin 1920, the 


1 The survey included 42 fruit farms in Monroe and Orleans Counties, 50 general crop farms in Cayuga 
County, 42 dairy farms with cash crops in Chemung and Chenango Counties, and 41 dairy farms without 
cash crops in Chenango County. 

2 Myers, W.I. An Economic Study of Farm Tractors in New York. Cornell University Agricultural 
Experiment Station, Bulletin 405. 
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average cost of operation, exclusive of operator’s time, was $1.161 per hour 
of tractor work for an annual use of 425 hours. Improved models of trac- 
tors better adapted to New York farm conditions and better dealer service 
to tractor owners resulting in lower depreciation, and lower fuel costs ac- 
count largely for the reduction in operating costs-in 1926. 

The amount of work done by the tractor is the principal factor affecting 
costs of operation (table 2). 


TABLE 2. RELATION OF ANNUAL HOURS OF WORK PER TRACTOR TO COSTS OF 
OPERATION, 181 TRACTORS, 175 FARMS. 1926 


Hours of work annually Less than 200 200 to 399 400 to 599 Over 600 


Costs per hour of tractor work. 


Depreciation $ 


0.616 $0 .328 $o .238 $0.177 
uel 0.272 0.263 0.309 0.208 
Lubrication 0.129 0.085 0.075 0.052 
Interest 0.170 0.089 0.065 0.041 
Repairs and mechanic’ s labor 0.126 0.045 0.052 0.023 
Other costs 0.059 0.052 0.041 0.047 
Total cost without operator 1.372 .862 .780 -638 
Hours worked annually 134.7 280.6 482.9 812.8 


It is important to keep the tractor busy throughout the working season. 
While plowing and fitting land for crops constituted the major part of the 
work done by tractors, belt work such as filling silos, threshing and sawing 
wood accounted for 22.8 per cent of the total work. Custom work, either 
belt or field, aids also in increasing the hours of tractor work and lowering 
average costs of operation. Nearly 15 per cent of the total work done by 
tractors was custom work of which 71 per cent was belt work. Of the 175 
tractor owners in this study, 106 did custom work on s40 farms other than 
the home farm. The average tractor worked on four farms. On farms 
with less than 80 acres of cropland, 22.5 per cent of the total tractor work 
was custom. On farms with 80 to 200 acres of cropland only 10 to 12 
per cent of the total work was custom. Apparently owners of the small 
farms do not have enough home work to keep the tractor busy. 


The displacement of horses and hired labor by tractors is an important 
factor and varies considerably with different regions (table 3). 


TABLE 3. ESTIMATED NUMBER OF HORSES AND MONTHS OF HIRED LABOR 
DISPLACED BY THE USE OF A TRACTOR, 136 FARMS. 1926 


Average number of horses Average number of months 
per farm. hired labor per farm. 
Type Number Without With Displaced Without With Displaced 
of farm of farms tractor tractor by tractor tractor tractor by tractor 
Fruit. 34 5.8 Zeom 3.0 16.2 II.5 Ad 
General crop 30 6.4 4.0 2.4 8.1 ie} 2.8 
Dairy and 
cash crop —-_- 35 4.9 3.6 Ties) 20.6 16.4 4.2 
Dairy 37, : Be Bie = 2.8 I.0 10.8 9.5 ie 
Average 136 52 Shae 1.9 Wy are 10.8 Bx3) 


The tractor has displaced the most horses on those farms with a large 
amount of field work. The effect is less apparent on dairy farms where the 
acreage of land in tilled crops is small. Horses have not been displaced to 
any great extent in the lighter and more rapid operations of cultivating 
and haying, but the effect is marked in plowing, harrowing and disking. 
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Labor requirements on dairy farms are affected more by the size of the 
dairy than by the amount of cropland. Where crops other than hay are 
grown labor requirements depend largely on the kind of crops. The aver- 
age fruit farm with 70 acres in crops other than hay and 60 per cent of this 
cropland in orchard, most of which was cultivated, required twice as much 
man labor without a tractor as the average grain farm with too acres in 
crops other than hay. The effect of the tractor in displacing man labor 
was most marked on fruit farms. On the average farm, the tractor dis- 
placed practically a team of horses and a man for three months. Horses 
on farms where tractors are operated are older and cheaper horses, than 
could be used if the tractor was not available for the heavy work in the 
rush season. 


C. W. GILBERT 


SOURCES OF MILK PRODUCTS USED IN THE MANUFACTURE OF 
ICE CREAM BY NEW YORK STATE PLANTS! 


Various combinations of milk products are used in the manufacture of 
ice cream. The kinds and quantities of milk products used depend on the 
relative cost and availability to the ice cream manufacturer. Some ice 
cream plants use a combination of milk, cream, and some form of con- 
centrated milk, whereas, other plants combine various milk products in- 
cluding butter and powdered milk. 

The relative quantities of milk fat obtained from various milk products 
by so ice cream plants in 1926 are given in table 1. About 55 per cent of 
the total milk fat used in ice cream was obtained from cream; 14 per cent 
from whole milk; 13 per cent from butter; and ro per cent from ice cream 
mix. 

TABLE 1. MILK PRODUCTS USED BY 50 ICE CREAM PLANTS IN 1026. 


Number of Pounds Per cent Pounds Per cent 
plants of of milk fat of of total 
using each product from each fat fat 
product product 
Cream 43 6,562,651 37.8 2,481,704 Seis 
Whole milk a5 17,793,859 3.7 651,627 14.5 
Unsalted butter 16 716,470 84.0 601,826 13.4 
Ice cream mix* ¢ I5 3,712,465 12 a5 462,388 10.3 
areal whole 
mi 23 2,698,860 9.5 255,918 Shy) 
Condensed skimmilk k 
and part skimmilk 17 3,841,967 0.8 30,005 Ox) 
Skimmilk I5 3,218,240 0.1 3,451 0.1 
Powdered skimmilk 9 173,863 0.9 1,603 
Butter oil I 200 99.0 198 —— 
Total 50 36,019,715 4,488,720 100.0 
Average 2/5) 


* Ice cream ‘‘mix’’ is a trade name for a combination of milk products containing the desired proportion 


of milk fat and milk-solids-not-fat ready for the freezer. 


It may or may not include the sugar and flavor. 


New York State supplied about 73 per cent of the milk fat; Illinois, 


13.5 per cent; and Minnesota, 6.9 per cent (table 2). 


Illinois supplied 


butter, cream, and condensed whole milk. The fat from Minnesota was 
in the form of butter. 
Most of the milk fat from Pennsylvania and Vermont was in the form of 
mix and that from California was in powdered skimmilk. 


All of the fat from Canada was in the form of cream. 


1 Records were obtained from 52 New York State ice cream plants in 1926 and 39 plants in 1925. All 
plants were located outside of New York City. It is estimated that the 52 plants in 1926 produced about 85 
per cent of the ice cream wholesaled in the territory; and the 39 plants in 1925 produced about 73 per cent. 
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TABLE 2. SOURCES OF MILK FAT USED BY 50 ICE CREAM PLANTS IN 1026. 
Pounds of fat Per cent of 
total fat 
New York 3,270,625 72.86 
Illinois 606,420 T3502 
Minnesota 310,340 6.91 
Central States 109,006 2.43 
Pennsylvania 94,505 De 
Canada 64,627 1.44 
Vermont 32,517 272 
California 680 .02 
Total 4,488,720 100.00 


The geographical sources of the various milk products used by ice 
cream plants in 1926 are shown graphically in figure 1. In general, most 
of the more perishable and bulky milk products were obtained from regions 


relatively near the ice cream plant, 
whereas, a large proportion of the 
powdered milk and most of the butter 
originated in areas where lower costs 
of production prevail. In 1925, all of 
the powdered skimmilk not produced 
in New York State came from the 
central states and in 1926 over one- 
third of the powered skimmilk came 
from California. In 1926, more of the 
butter came from Minnesota than in 
the previous year. 

Whole milk was used by 35 of the 
50 plants. Erie, Rensselaer, Oneida, 
Schenectady, and Albany counties 
supplied about 78 per cent of the whole 
milk used by these plants. 

Cream was used by 43 of the 50 
plants or all plants not using a purchased 
ice cream mix as the exclusive source 
of milk products. Cattaraugus, Erie, 
and Oneida counties supplied about 35 
per cent of the cream. 

Most of the powdered skimmilk ob- 
tained in New York State came from 
Allegany County. 

The small amount of butter that 
originated in New York State came 
from Genesee and Wayne Counties. 
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All of the whole milk, skimmilk, and con- 
densed skimmilk and most of the condensed 
whole milk was obtained from New York 
State. New York State also supplied about 79 
per cent of the cream, 30 per cent of the 
powdered skimmilk, and 7 per cent of the 

butter used by these plants. 


About 119,500,000 pounds of whole milk were required to furnish the 
milk fat in the various milk products used by these ice cream plants. About 
73 per cent of this milk came from New York State, 19 per cent from the 
central states, 5 per cent from Canada, and 3 per cent from Pennsylvania 
and Vermont. Cattaraugus, Erie, Oneida, Wayne, and Schenectady 
counties supplied about 43 per cent of the total whole milk equivalent of 


milk fat used by these plants. 


The milk products ingredients used were equivalent to 13.99 pounds of 
whole milk per gallon of ice cream. The average for 1925 was 13.92 pounds. 


M. C. Bonn 


958 


RECENT CHANGES IN APPLE VARIETIES 
192 Newfane Farms, Niagara County, N. Y. 


During the past 30 or 40 years, there has been a tendency to increase 
the number of apple trees in the Western New York Fruit Belt. 


ACRES TREES 
900) 4 
600 3000 
300+ 1500 

be 0 
1832 1852 (812 1892 1910 1924 
FIGURE 1.—AVERAGE NUMBER OF 


APPLE TREES SET PER YEAR FOR 
TREES LIVING IN 1926, IN NEWFANE 
TOWNSHIP, AND AVERAGE ACRES OF 
APPLES SET PER YEAR FOR ACRES 
REPORTED IN 1904 IN NIAGARA, 
ORLEANS, AND WAYNE COUNTIES! 


Periods of over-and-under production in 
apples last from 20 to 30 years. 


TABLE 1. 


The. varieties that showed the 
greatest gain in number of trees from 
192t to 1926, were Baldwin and 
Greening. The gain in this period for 
these varieties was twice as great as 
it was in the preceding five year 
period, 1916 to 1921. After years of 
experimenting with other varieties 
these two old varieties are the most 
popular at the present time. 


Delicious, which is a new variety, 
was next. On the average, for the 
past eight years the young Delicious 
trees on these farms had the lowest 
yield, less than 1/6 of other varieties of 
similar age. If the low yields continue, 
the returns from the Delicious trees 
will be disappointing. 


NET-CHANGE IN NUMBER OF APPLE TREES 


192 Newfane-Olcott Farms, Niagara County, New York. 


Increase or Increase or 
decrease in decrease in 
Varieties number trees number trees 
IQI6-1921 1921-1926 
Baldwin 803 I71I0 
I. Greening 882 1633 
Delicious 360 1329 
McIntosh 2654 1304 
Jonathan 1307 819 
Winter Banana 64 122 
N. W. Greening I 88 
Gravenstein 64 24 
Golden Delicious III 24 
Yellow Transparent I ‘ 5 
Cortland ° 502 
5 Other varieties to) " 203 
2 Other varieties 55 ° 
Duchess II20 —1758 
Wealthy 3977 —8190 / 
Maiden Blush I47 —465 
Wagener 50 —331 
Stark 130 —217 
5 Other varieties 166 —83 
Rome Beauty {o) 393 
18 Other varieties ° —I4I 
Stizenburg —30 —144 
Roxbury Russet —20 —120 
Tompkins King —44 —97 
11 Other varieties 7 3 —138 
Rambo —f ° 
Net increase 11,823 3,147 
Per cent increase in number of trees 
at beginning of period 14.5 3.4 


1 Warren, G. F. Apple orchard Survey of Wayne County, New York. Cornell University Agri. Exp. 


Sta. Bul. 226; 308. 1905. 


Warren, G. F. Apple orchard survey of Orleans County, New York. ropa University. Agr. Exp. 


Sta. Bul. 2209: 483. 1905. 


ummings, M. B. Apple orchard survey of Niagara County, New York. Cornell University Agr. 


Exp. Sta. Bul. 262: 288. 1909. 
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The increase in McIntosh trees from 1921 to 1926 was about the same 
as was the increase in Delicious. This, however, was only half as great 
as in the preceding five year period, 1916-21. Evidently, these farmers 
do not have as much lala for McIntosh as they had five to ten 
years ago. 


M¢ /1170SA7 
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FIGURE 2.—AVERAGE NUMBER OF TREES SET PER YEAR FOR TREES LIVING IN 1926, 
ON 192 FARMS, NEWFANE TOWNSHIP, NIAGARA COUNTY, NEW YORK 


Baldwins and Greenings have been popular for a century and today are the most ee varieties; 
the pre Wealthy boom lasted 20 years; now McIntosh and Delicious are being planted in large 
numbers. 
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McelIntosh has sold for the highest price, but yields on these farms have 
been about to per cent below the average of other varieties. If the high 
price continues, McIntosh will continue to be one of the most profitable 
varieties. 

About 20 years ago, Newfane farmers were planting Duchess and 
Wealthy trees in larger numbers than they had ever planted of any other 
varieties. Since 1921, there has been little or no planting of these varie- 
ties. In 1926, there were 1758 less Duchess trees on these Newfane farms 
than in 1921, and 819 less Wealthy trees. During the past five years, 
Duchess trees were reduced 20 per cent and Wealthy trees, 6 per cent. 
Many of these have been taken out because they were planted as fillers. 
Duchess and Wealthy have been overplanted and production must be re- 
duced before thay are likely to be profitable in this community. 

Spitzenburg, Russet, King, and Twenty Ounce are among the older 
varieties that have been decreasing since 1916. According to the number 
of trees set in recent years, the most popular apple varieties are the Bald- 
win, Greening, Delicious, McIntosh, Jonathan, and Cortland. 


G. P. ScoviLLE 
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RELATION OF THE RETAIL PRICE AND GUARANTEED 
ANALYSIS OF MIXED FERTILIZERS SOLD 
IN NEW YORK, 1923-1927 


The New York State Department of Farms.and Markets collects retail 
prices as well as samples of fertilizers sold-in the State. The official sam- 
ples collected by the Department are sent to the New York State Agri- 
cultural Experiment Station at Geneva for chemical analysis. Summaries 
giving the number of the different grades of fertilizer sampled and the 
averaged retail price for each grade has been published by the Geneva 
Experiment Station.!. This information is available for the 4 years 1923, 
1924, 1926, 1927. 

These data make it possible to determine the relation between the guar- 
anteed analysis and the retail price of mixed fertilizers in New York.? The 
most important factors affecting the retail price of mixed fertilizers are 
the differences in the percentages of ammonia, phosphoric acid and potash. 
In 1923, these factors accounted for 97 per cent of the variations in the 
retail price. (table 1). 

In 1927, however, the differences in the guaranteed analysis accounted 
for only 66 per cent of the variability in the retail price. That is, the 
analysis in 1927 was less important in determining the price which the 
farmer paid than in 1923, 1924, or 1926. The fertilizer tonnage in the 
United States for 1927 was approximately 1o per cent less than in 1926. 
With this decrease in the volume of business, there were reductions in retail 
prices of fertilizers, and many companies incurred large losses. When the 
conditions in the trade are such that the tonnage declines and prices are 
reduced, factors other than the guaranteed analysis are important in de- 
termining retail prices. 

TABLE 1. PERCENTAGE DETERMINATION OF FLUCTUATIONS IN RETAIL PRICE OF 


MIXED FERTILIZER BY THE GUARANTEED CONTENT OF AMMONIA 
PHOSPHORIC ACID, AND POTASH 


Per cent determinations* 


Ammonia Multiple 
Year phosphoric acid Ammonia Phosphoric Potash correlation 
and potash aci Ri.234** 
combined 
MODs. bate kreuwahevetanee 96.94 W350 TLS 22.03 0.984 
TOZAARS eticcrom eshte 82.06 69.71 0.84 II.51 0.906 
TOR oc vives ane 
TO2Otin aw catenin 94.49 84.15 1.95 8.39 0.972 
MOOT elec ances ai eipiatete 65.94 64.90 —2.30 3.34 0.812 


*The per cent determination, when taken without regard to sign, es the proportion of the vari- 
ability i in the retail price, that is due to the variability of the guaranteed analysis. 

**X1 = retail price, X2 = per cent ammonia, X3 = per cent phosphoric acid, X4 = per cent potash. 

The percentage of ammonia was not only the most important single 
factor, but more important than all the other factors combined, in deter- 
mining the retail price of mixed fertilizers. This is probably due to the 
fact that ammonia is the most expensive plant food in commercial fer- 
tilizers. 

Variations in the percentage of potash and phosphor acid also in- 
fluence the retail price. The percentage of potash, however, is more im- 
portant than the percentage of phosphoric acid. In 1927, for every one 
per cent change in the ammonia content of the fertilizer there was on the 


1Van Slyke, L. L., Composition and prices of commercial fertilizers in New York in 1923, 1924, 
1926, 1927. New York (Geneva) Agr. Exp. Sta. bul. 511, 525, 539, 548. 1923, 1924, 1926, 1927. 

? Multiple correlations were made between the retail price, Xi, and the guarantee "percentage of am- 
monia, X2, percentage of phosphoric acid, X3, and percentage of potash, X4. 
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average a change of $2.74 in the retail price.? A variation of one per cent 
in the phosphoric acid or potash content caused a change of only $.37 in 
the price.* (table 2). 

An increase of one per cent in ammonia changed the retail price more than 
7 times as much as a similiar increase in either phosphoric acid or potash. 


TABLE 2. INCREASE IN THE RETAIL PRICE OF MIXED FERTILIZERS ACCOMPANIED 
BY A 1 PER CENT INCREASE IN THE GUARANTEED CONTENT OF AMMONIA 
PHOSPHORIC ACID AND POTASH 1923-24-26-27 


Year Ammonia* Phosphoric Potash* 
Acid* 

Oe Ee) OA eae ees $3.50 $1.06 $.74 
TO QAR eels tats cs arava vase: Bea — .43 Ayr 
ORDA PENS GE fares entte a! ee! 2.4.0 = ae 
Ma nyctansars ted 2) susisie shy. e'e"s 3.84 .65 58 
EOS TER asl eis sess 2.74 .37 BS 
Average 3.34 -41 ny 


*Net regression coefficients bi2.34, bis.24, and bis.23. Xi = price, Xz = percentage of ammonia, X3 = 
percentage of phosphoric acid, X41 = percentage of potash. 


In 1924, the average price for brands of mixed fertilizer containing 8 
per cent phosphoric acid was $36.90, the average price for 10 per cent 
phosphoric acid brands was $0.84 less. The 12 per cent brands averaged 
only $33.16. Thus, there was a decided tendency for the price to decrease 
as the phosphoric acid content increased. On the average, the price de- 
creased $0.43 per ton for every increase of 1 per cent in the phosphoric 
acid content of the fertilizer. 

During the 1924 season, there was keen competition and considerable 
price cutting. Evidently the reduced prices were kept in line with the 
ammonia and potash content of the fertilizer, but not with the phosphoric 
acid content. 

For the 4 years for which the data are available, the variation in retail 
price for each unit change in the ammonia content of the fertilizer was 
$3.34, for phosphoric acid $o. 41, and for potash $0.57. 

Wholesale prices of ammonia, phosphoric acid and potash in standard 
fertilizer materials are given in table 3. 


TABLE 3. WHOLESALE PRICES PER UNIT OF AMMONIA, PHOSPHORIC ACID AND 
POTASH 1923-27 


Ammonia Ammonia Phosphoric Potash in 
Year in nitrate in tankage acid in acid muriate 

of soda per unit phosphate of potash 

per unit per unit per unit 
RRB ress acess ietsverg << $2.80 $4.20 $.55 $.63 
0 RAE S ee 278 3.48 .50 -62 
0B AG eee nee ee 2.88 3.74 .60 -62 
BNO eR esis cy Haynie’ jets said 2.83 3.89 -60 -63 
“BY filed oe ee 2.79 4.46 53 -68 
Average 


~ A years (1923-24-26-27) 2.80 4.01 -54 64 


For the 4 years for which the data on retail prices are available, the 
average wholesale price of potash per unit was $0.64. The average change 
in the retail price of mixed fertilizers for each unit increase in the potash 
content was $0.57. This is less than the wholesale price. During this 4- 
year period, farmers, who were using mixed fertilizer, could obtain addi- 
tional potash in mixed goods at slightly less than wholesale prices. 


3 These values and those given in table 2 are the net regression coefficients from the regression equa- 
tions based on the multiple correlations in table 1. 
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In 2 years out of the 4, the wholesale price of acid phosphate per unit 
was less than the change in the retail price accompanied by a unit change 
in the phosphoric acid content of the mixed fertilizers. The average 
change in the retail price for each unit change in ammonia content was 
greater than the price of ammonia in nitrate of soda, but less than the 
price of ammonia in tankage. 

During these 4 years, changes of 1 per ben in the phosphoric acid and 
potash content of mixed fertilizers caused a change in the retail price, 
which was less than the average cost of these materials at wholesale. This 
would seem to indicate that fertilizer manufacturers had a wider margin 
on brands which contained a relatively low percentage of these materials. 

The retail price of fertilizers varied directly with the amounts of the 
different plant food elements which it contains (table 1). The retail price, 
however, includes charges for freight, handling, manufacturing, retailing, 
etc. These costs, however, do not vary directly with the analysis. For 
the 4 years 1923-24-26-27, the average retail price was $37.41. The average 
value of the plant food contained in the fertilizers, calculated from the 
values in table 2, was $16.36. The difference, $21.05 per ton, is the gross 
margin which was left to cover the cost of all the services which the farmers 
received when buying mixed fertilizer. If the farmer purchased an equiv- 
alent amount of plant food in unmixed materials the cost would be more 
than $16.36, since he would have to pay charges for freight, handling, 
‘retailing, ete. 


TABLE 4. RETAIL PRICE, VALUE OF PLANT FOOD* AND GROSS MARGIN** PER TON ON 
MIXED FERTILIZERS IN NEW YORK, 1923-24-26-27. 


Average Value of Gross Per cent gross 

Year retail plant food margin** margin is of 
price in average retail prices 
per ton analysis* 

TODS eioicthne eet taeraae $35.78 $20.08 $15.70 44 

OAT a wtenarogane re reyeuetavarene 36.67 9.21 27.46 75 

TO a ons Ecc evekers a 

ROBG i rayeterevnic wears wsees erate 41.76 21.20 20.56 49 

TOS9 7 as keteehieiaten 35.42 14.95 20.47 58 

Average S7v4te 16.36 21.05 56 


*The value was calculated by using the values for each plant food in table 2, that is the change in the 
retail price accompanied by changes in the analysis (the net regression coefficients). 
**The gross margin is the constant in the regression equation. 


Since a considerable part of the retail price of mixed fertilizers is fixed 
costs, the average cost of a unit of plant food in high analysis goods tends 
to be lower than in fertilizers of low analysis. The total plant food per 
ton averaged 14.92 units in 1923. By 1927, it increased 22 per cent, two 
18.25 units per ton (table 5). Farmers have tended to purchase higher 
analysis goods. 


TABLE 5. AVERAGE ANALYSIS OF MIXED FERTILIZERS IN NEW YORK 1923-24-26-27 


Year Total plant Ammonia Phosphoric acid Potash 
food per ton per cent per cent per cent 
Qas2 8.16 4.44 
3.01 8.33 5.13 
3.08 9.35 5-75 
3.48 9.11 5.66 


In 1923, the ammonia in mixed fertilizers in New York averaged 2.32 
per cent. In 1927, it was 3.48, or 50 per cent greater than in 1923. Even 
tho ammonia is the highest priced plant food which farmers buy, they have 
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used increasing amounts in mixed fertilizer. From 1923 to 1927, the aver- 
age potash content increased 27 per cent; from 4.44 to 5.66. Phosphoric 
acid increased 11.6 per cent. 


TABLE 6. COEFFICIENTS OF VARIABILITY OF AMMONIA, PHOSPHORIC ACID AND 
POTASH CONTENT OF MIXED FERTILIZERS IN NEW YORK 10923-24-26-27 


Year Ammonia Phosphoric acid Potash 
TOA eevee inveverdinle caocnne 50.36 9.07 60.62 
TOD eo aan feiss 47.79 T25 49.92 
DOSE ences n.2, sacs 

5 oP" (0) Pe acess Rem R eae 42.35 21.72 44.17 
GSH yore ahs sets cae) ote sense 40.41 21.20 42.74 


In 1923, the coefficient of variability of the potash content of mixed 
fertilizers in New York was 60.6. That is, there was a wide range in the 
percentage of potash in the different grades of fertilizers. No particular 
percentage predominated. Four years later, in 1927, the average per- 
centage of potash had increased, but the coefficient of variability had de- 
creased to 42.7. The percentage of potash was increasing and becoming 
less variable. The same was true of ammonia. The phosphoric acid con- 
tent, however, became more variable; that is, there was more variation 
in the phosphoric acid content of mixed fertilizers in 1927 than in 1923. 

The amounts of ammonia and phosphoric acid in the mixed fertilizers 
sold in New York are not in any fixed ratio. A fertilizer containing a high 
percentage of ammonia may contain a high or low percentage of phos- 
phoric acid. There is practically no relation between the ammonia and 
potash content. There is, however, a slight tendency for the phosphoric 
acid content to decline, as the potash increases (table 7). 


TABLE 7. PARTIAL CORRELATION OF PERCENTAGES OF AMMONIA, PHOSPHORIC ACID 
AND POTASH IN MIXED FERTILIZER IN NEW YORK 1923-24-26-27 


Ammonia Ammonia Phosphoric acid 
Year with with with 
phosphoric acid; potash; potash; 
potash constant phosphoric acid ammonia constant 
constant 
ROS Ne ciiaiterteeste a Sac se —0.004 0.219 —0.129 
LUCEY lot an Cpe eRe 0.058 0.247 —0.230 
MOR Satish ce hete ss «als have — 
OZOM Rien 6 s:s5/80a cave 0.049 0.107 —0.292 
RKO etetetnteeya eiztsl eiers secs’ ata calle —0.287 —0.062 —0.371 


The wide variability of analyses and the fact that there is very little 
or no relation between the percentages of the different plant food elements 
in the mixed fertilizers indicates that farmers have a wide selection to 
pick from when buying mixed fertilizers. They have a wide selection not 
only as to the amounts and kinds of plant food they can obtain per ton, 
but_also as to the ratio or proportion of one plant food to the other. 


EE. E. Vian 


THE CHICAGO METROPOLITAN DISTRICT AS A RETAIL 
HONEY MARKET, 19261 


This pindy is based on data collected by the Department of Agricultural Economics and Farm Manage- 
ment, New York State College of Agriculture, in cooperation with the Division of Cooperative Marketing, 
Bureau of Agricultural Economics, United States Department of Agriculture. 


This survey included 294 retail stores located within the limits 
of the city of Chicago, Illinois, and its suburbs. Data were obtained con- 


1 Mr. H. F. Buchanan, of the United States Department of Agriculture, Washington, D. C., assisted 
in this study. 
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cerning the amount of honey sold by these stores during 1926. Chain 
stores constituted 41.2 per cent; independent grocery stores 37.8 per cent; 
delicatessen stores 15.3 per cent, fruit and vegetable stores, 5. 4. per cent 
and the health food stores, 0.3 per cent of the records obtained (table 1). 


Amount of Honey Sold by Various Types of Stores 
The average amount of honey sold by these 294 stores during 1926 was 
approximately 427 pounds per store (table 1). This was approximately 
156 pounds less per store than the average in Elmira, New York? but 98 
pounds more than in New York City.’ 


TABLE 1.—VOLUME OF HONEY SOLD PER STORE BY DIFFERENT TYPES OF RETAIL 
STORES, CHICAGO DISTRICT, 1926 


Type Number Total Sales Range in sales Per cent 
of store stores sales, per store, per store, of total 
, pounds pounds pounds 

Chain grocery I2I 41,220 341 I0o- 2028 32.84 
Unit grocery III 39,885 359 8- 4485 31.78 
Delicatessen 45 5,414 I20 8- 778 4.31 
Fruit and vegetable 16 1,886 118 6- A417 I.50 
Health food I 37,120 37,120 37,120 29.57 
All stores 204 125,525 427 6-37,120 100.00 


One health food store sold almost as much honey as the entire 111 
unit grocery stores or the entire 121 chain grocery stores. While the num- 
ber of such stores is doubtless small, it is likely that health food stores 
may be of considerable importance as outlets for honey in Chicago, (table). 

Independent unit grocery stores in Chicago sold an average of 3509 
pounds of honey per store while chain grocery stores averaged 341 pounds, 
a difference of only-18 pounds. In New York City, chain grocery stores 
sold almost twice as much honey per store as independent grocery stores. 

Sales of honey by delicatessen stores and fruit and vegetable stores 
were markedly lower than in New York City. 

As in New York City, chain store systems in Chicago were not all 
equally good outlets for honey. The 121 chain stores studied in the Chi- 
cago area were a part of ten chain grocery systems. The average sales of 
honey per store ranged from 10 to 2028 pounds per year (table 2). Location 


TABLE 2.—VARIATIONS IN VOLUME OF HONEY SOLD PER STORE, 10 CHAIN GROCERY 
SYSTEMS, CHICAGO DISTRICT, 1926 


Symbol of Number of Total Sales per Range in sales Per cent 
system stores sales, store, per store, of total 
pounds pounds poun 
Chain Q 58 15,012 259 16-2028 36.42 
Chain R 28 13,244 473 40-1748 32 Gk! 
Chain S 14 8,857 633 281-1395 21.48 
Chain T 8 I,124 I40 32- 573 2.73 
Chain U Ss 1,156 231 I16- 308 2.80 
Chain V 2 831 A415 I06- 725 2.02 
Chain W 2 363 182 I63- 200 88 
Chain X 2 218 109 I0- 208 +53 
Chain Y I 284 284 284 -69 
Chain Z i 132 132 132 132 
All chains 121 41,220 341 10-2028 100.00 


of stores and type of population undoubtedly influenced honey sales to 
some extent. It is likely, however, that the attitude of the chain store 
buyers towards honey had considerable bearing on the honey sales re- 
ported for these chains. Some chain store buyers regarded honey as a 
profitable line and spent some effort in pushing it. . Others considered 
honey to be more or less of a nuisance and gave it little or no attention. 


2 Rasmussen, M. P., Some facts concerning the retailing of honey in Elmira, New York, Farm Hco- 
nomics, No, 52, pages 900-903, May, 1928. 

3 Rasmussen, M. P., The New York Metropolitan District as a retail Honey Market, 1926. Farm Hco- 
nomics, No. 53, pages 933-937, June, 1928. 
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Per Capita Consumption 
Assuming 300 individuals to have been served by the average grocery 
store, the consumption of honey in Chicago during 1926 is estimated to 
have been approximately 23 ounces per capita, with 17 ounces in New 
York City, and 31 ounces in Elmira, New York. 


Volume of Extracted Honey Sold 


All of the stores from which records were obtained sold extracted honey 
during 1926 (table 3). The average volume of extracted honey sold per 
store in Chicago during 1926 was approximately 294 pounds, compared 
with 307 pounds in New York City and 416 pounds in Elmira, New York. 

It will be noted that 61 per cent of these stores sold less than 100 pounds 
of honey per year. Only ro per cent sold 400 or more pounds of extracted 
honey per year. On the other hand, 8 stores sold approximately 6,275 
pounds of extracted honey per store during 1926. 


Volume of Comb Honey Sold 
While all the stores sold some extracted honey, 110 stores or approxi- 
mately 37 per cent did not sell comb honey (table 4). Of the remainder, 89 
stores sold less than 100 pounds per store while only 16 stores sold 500 
pounds or more per year. Asin New York City, the unvarying explanation 
of the failure to stock comb honey was the fragility and perishability of the 
commodity. 


TABLE 3.—SALES OF 86,085 POUNDS OF EXTRACTED HONEY, 204 RETAIL FOOD STORES, 
CHICAGO DISTRICT, 1926 


Range in pounds Number of stores Sales per store 
d pounds 

Jew) 25 67 14 
25.I- 50 61 37 
50.I- 100 54 73 
100.1- 200 49 139 
200.I- 300 22 246 
300.1- 400 Ir 335 
400.1I- 600 13 458 
600 . I-1000 9 766 
Over 1000 8 6275 

6 -36000 204 293 


TABLE 4.—SALES OF 39,440 POUNDS OF COMB HONEY, 2904 RETAIL FOOD STORES, 
CHICAGO DISTRICT, 1926 


Range in pounds Number of stores Sales per store, 
pounds 

—_ 110 — 

I- 50 36 290 

5I- 100 53 79 

IOI- 200 4I 165 
20I- 500 38 346 
501-2000 16 806 
10-2000 204 134_ 


The average sales of comb honey in Chicago during 1926 were 134 
pounds per store, in New York City 22 pounds, and in Elmira, New York, 
168 pounds. Although the volume of sales was small in both cities, the 
outlet for comb honey in Chicago was considerably better than in New 
York City. 

Sizes and Types of Containers 

Extracted honey was sold in 25 different sizes and two types of con- 
tainers (table 5). As in New York City, it is likely that the number of 
sizes of containers could readily have been reduced 50 per cent without 
reducing the sales appreciably. Approximately 97.5 per cent of the ex- 
tracted honey was sold in 13 sizes and two types of containers. 
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Chicago retailers, in common with those in New York City, criticized 
the practice of honey packers or wholesale grocers of bottling honey in so 
many different sizes. The necessity for half-ounce variations in sizes was 
especially challenged. The increase in apartment houses in large cities 
and consequent lack of storage are frequently cited by honey packers as 
basic reasons for bottling honey in small containers.4 Actual sales of 
honey in Chicago do not bear out these assumptions. 

In point of volume, the 5-pound pail was outstandingly the popular 
size, constituting almost one-third of the extracted honey sold by these 
stores. The 8-ounce glass jar was the next in popularity in point of volume 
and first in individual sales, closely followed by the one-pound and two- 
pound glass jars. Only two out of the nine most popular sizes contained 
less than one pound of honey. 


TABLE 5.—AMOUNT OF EXTRACTED HONEY SOLD IN VARIOUS TYPES OF CONTAINERS, 
204 RETAIL FOOD STORES, CHICAGO DISTRICT, 1926 


Total Number of 
Container sales Per Cent Containers 
pounds 
5 pound tin pail 27,430 31.86 5,486 
8 ounce glass jar 10,399 12.08 20,797 
16 ounce glass Jar 10,025 11.65 10,025 
32 ounce glass jar 6,813 7.91 3,406 
5 ounce glass Jar 6,162 7.16 19,718 
20 ounce glass jar 6,000 6.97 4,800 
14 ounce glass jar 5,571 6.47 6,367 
48 ounce (quart) eae Jar 2,944 3.42 981 
96 ounce (2 qt.) glass jar 2,678 3203 446 
10 ounce glass Jar 2,040 Tae ty 3,204 
24 ounce (pint) glass jar 1,862 2.16 I,241 
6 ounce glass jar 1,068 1.24 2,847 
10 pound tin pail 900 T.05 90 
12 ounce glass jar 645 Gh i 860 
214 pound tin pail 555 .64 222 
12 pound tin pail 540 -63 45 
4 ounce glass jar 219 e285) 876 
3 ounce glass jar 120 e Th 640 
I pound tin can 30 .04 30 
5}4 ounce glass jar 25 -03 72 
1244 ounce glass Jar 15 .02 19 
644 ounce glass } jar 14 .02 33 
13 ounce glass jar 12 .O1 14 
31% ounce glass jar 10 .Or 48 
II ounce glass jar 8 .O1 ef 


The conviction seems almost universal among honey packing concerns 
that honey cannot be sold in large volume in tin containers. The 5 pound 
tin pail was the most popular size in Chicago as it was in Elmira, New 
York. In New York City, the 24 pound tin pail was the best seller. Corn 
syrup, which sold in large volume in all of these stores, was offered for sale 
exclusively in tin containers and only 5 sizes were sold. 


Costs and Selling Prices 


Chicago honey consumers in common with those in New York City, 
were obliged to pay relatively high premiums for the privilege of buying 
honey in small quantities. The average price paid by consumers for honey 
in 5-pound tin pails was approximately $.24 per pound while the price 
for honey when purchased in 5 ounce glass containers was almost $0.45 
per pound (table 6). This may explain the marked popularity of the 5- 
pound tin container. 

Gross retail margins on honey in the various sizes were rather incon- 
sistent. A gross margin of over 29 per cent was taken on the 3-pound 


4 Unpublished data gathered in a national survey of the honey marketing situation during 1927 and 
1928 by the author. 
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quart glass jar but only 5.4 per cent on the 2-pound glass jar. Less than 
14 per cent gross margin was taken on the 14-ounce and 6-ounce glass jars, 
while 38 and 25 per cent, respectively, were taken on the 12-ounce and 5- 
ounce glass jars, respectively. The explanation of these inconsistencies 
probably lies in the use of certain sizes for “leaders” or special sales. 


TABLE 6.—AVERAGE COSTS AND SELLING PRICES FOR EXTRACTED HONEY IN CON- 
TAINERS OF VARIOUS SIZES, 204 RETAIL FOOD STORES, CHICAGO DISTRICT 1926 


Gross Retail Margin 


Average Average Average Per Per Per 
Size and Type cost per selling cost per container Pound Cent 
of Container container price pound to 
per con- consumer 
tainer 
5 pound tin pail $0.95 $I .192 $0 .238 $0.242 $0 .048 20.17 
I quart glass jar 0.657 0.927 0.3090 0.27 0.09 29.13 
32 ounce glass jar 0.526 0.555 0.278 0,029 0.015 5.40 
16 ounce glass jar 0.271 0.343 0.343 0.072 0.072 20.99 
14 ounce glass jar 0.273 0.315 0.36 0.042 0.048 13.33 
12 ounce glass jar 0.175 0.283 0.377 0.108 0.144 38.20 
8 ounce glass Jar 0.164 0.21 0.42 0.046 0.002 21.90 
6 ounce glass jar 0.12 0.139 0.371 0.019 0.051 13.75 
5 ounce glass jar 0.105 0.14 0.448 0.035 0.112 25.00 


A comparison of prices for the same size and type of the larger con- 
tainers in New York City, Elmira, and Chicago, shows New York prices 
to be the highest, Chicago prices about one-third lower and Elmira prices 
approximately 50 per cent lower than those in New York (table 7). Prices 
on the smaller glass containers were relatively uniform. 

TABLE 7.—COMPARATIVE RETAIL PRICES FOR THE POPULAR SIZES OF EXTRACTED 


HONEY, ELMIRA, NEW YORK; CHICAGO DISTRICT AND NEW YORK METROPOLITAN 
DISTRICT, 1926 


Prices of extracted honey per pound 


Elmira New York Chicago Per Per 
New York Metropoli- District cent cent 
tan District New York New York 
price was price was 
Size and type : greater greater 
of container than the than the 
Elmira Chicago 
price price 
5 pound tin pail $0.126 $0.234 $80 238 86 —2 
24% pound tin pail 0.132 0.26 0.200 97 30 
32 ounce glass jar 0.238 0.37 0.278 56 29 
16 ounce glass Jar 0.314 0.44 0.343 40 28 
12 ounce glass jar 0.203 0.373 0.377 27 —I 
8 ounce glass Jar 0.42 0.48 0.42 14 14 


Honey consumers in Elmira, New York had the greatest incentive to 
buy honey in large quantities, since the difference in price per pound be- 
tween a 5-ounce glass jar and a 5-pound tin pail amounted to 233 per cent. 
The difference in New York was 104 per cent and in Chicago approximately 
go per cent. 

Source of Supply and Basis of Purchase 


Approximately 96 per cent of these Chicago retailers purchased their 
supply from wholesale grocers or honey packers. Only 4 per cent obtained 
honey from local producers. In New York City, all but one store patron- 
ized wholesale grocers or honey packers. In Elmira, New York, 87 per 
cent of the honey supply was purchased from local producers. 

Approximately 98 per cent of the honey merchandized by Chicago re- 
tailers was purchased on the basis of a given brand. Only two per cent 
was bought on sample. 

Trend of Honey Sales 


Approximately 18 per cent of the Chicago retailers reported a decrease 


in honey sales in 1926 as compared with 1925; 22 per cent reported an in- 
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crease; and 60 per cent reported no change in sales. This is substantially 
in accord with the trend of sales in New York City and Elmira, New York, 
and indicate little or no change. 


Competition with Other Syrup 


Corn syrup, cane syrup, and maple syrup were of approximately equal 
importance as competitors of honey in Chicago. Approximately two- 
thirds of the retail stores reported smaller sales of honey than of any of 
these three syrups. 

Nationality of Consumers 


The managers of the Chicago stores estimated that approximately 
32 per cent of their customers who purchased honey were Americans. The 
reamining 68 per cent were made up of 14 nationalities of which the Ger- 
man, Scandinavian, Jewish, Irish, Italian and Polish predominated. New 
York City store managers reported exactly the same proportion of their 
customers as being foreign born citizens. Foreign born citizens are un- 
doubtedly the larger consumers of honey in our eastern cities. 

M. P. RasmMussEN 


TAXES ON FARM PROPERTY IN NEW YORK 


The total tax payments on farm property in New York are indicated 
for a number of years in table 1. 


TABLE 1. FARM TAX PAYMENTS IN NEW YORK. 


Taxes Acres of Taxes per 
Year Farm taxes Number of per land in acre of 
in dollars* farms** farm farms** farm land 

1910 $8,642,400 215,597 $40.08 22,030,367 $0.39 
IQII 9,085,600 

1912 10,858,400 

1913 11,301,600 

1914 11,744,800 

1915 12,631,200 

1916 13,650,600 

1917 13,761,400 

1918 15,955,200 

1919 16,398,400 

1920 18,614,400 193,195 96.35 20,632,803 0.90 
1921 22,160,000 

1922 21,273,600 

1923 21,938,400 

1924 24,509,000 

1925 24,619,800 188,754 130.43 19,260,926 1,28 
1926 25,927,200 

1927 26,148,800 


* Computed from index numbers of farm taxes for New York in Exp. Sta. Bu. 457; and the estimate 
of farm taxes paid in 1921 made by the Bureau of Economic Research in Income in the Various States, 
its Sources and Distribution by Maurice Leven. 

** Census of Agriculture, Bureau of the Census, Washington,"D. C. 

Tax payments in 1927 were more than three times as great as in rg1o, 
With one exception, 1922, which followed a year of severe depression, 
they increased each year from 1910 to 1927. 

Taxes per farm were $40.08 in 1910; $96.35 in 1920, and $130.43 in 
1925. But between these years both the number of farms and the area of 
land in farms weré decreasing. The average taxes per acre is a better 
expression of the increased taxes upon farm property. Taxes on farm 
property in New York were $0.39 per acre in 1910; $0.90 in 1920 and $1.28 
in 1925. Therefore, a 100-acre farm which paid $30 for taxes in 1910, paid 
$90 in 1920, and $128 i in 1925. 

M. Stave KENDRICK 


*Preliminary. figure will be revised later. 
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BUSINESS CONDITIONS 


The production and distribution of urban products continues to im- 
prove. The steel, automobile, and textile industries have been unusually 
active. Brokers loans have risen to new high levels. Employment con- 
ditions are improving. Freight car loadings are large. Retail sales are 
larger than a year ago. Industrial stocks are 273 per cent above pre-war 

rices. 
‘ The United States Bureau of Labor index number of all commodities 
has risen 6 points since last March. Since this index includes prices of 
550 commodities, an average advance of this amount is important. Thus 
far, the advance has not been as great as that which occurred in 1925. 


Farm Prices 
Retail prices for food have risen materially, but prices paid to farmers 
for food are only slightly higher than last year. 
Prices of cotton are considerably below last year’s prices so that the 
index for all farm products is lower than last year. 
Prices of grain are only a little above pre-war. Potatoes and hay are 
selling at less than pre-war prices. 


TABLE 1. PERCENTAGE INCREASE IN THE PRODUCTION OF FEEDING CROPS IN 1928 
COMPARED WITH 1927* 


Crop World United States Canada 
Per cent increase Per cent increase Per cent increase 
Barley 17 33 50 
Oats 10 23 8 
Cotton 9 12 — 
Wheat a 4 25 
Rye 6 —26 13 
Corn 3 5 35 
Sugar beets -—7 —18 24 


*Foreign Crops and Markets. United States Department of Agriculture, Vol. 17, No. 17, pp. 654-683. 
October 22, 1928. 

Cattle and sheep and their products are high in price. Since feed is 
relatively cheap, the situation for producers of cattle products is good. 
Grain products and feeds are much more abundant than last year. Both 
in the United States and in the world, feed crops are large. 

The September farm price of milk in New York was 78 per cent above 
pre-war. The dairy ration in October was 49 per cent above pre-war. 
dies rose last month, but are generally low compared with the price of 
milk. 

G. F. WARREN AND F. A. PEARSON 


(Footnotes for first page) 

1 United States Bureau of Labor Statistics index of wholesale prices of all commodities is converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, February, 


10 

4 Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economics, No. 50, p. 830, Jan., 1928. 

5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the | 
intervening months bears to his figures for June and December. «Both index numbers use 1913 as 100, but 
Snyder’s shows that the five-year period, 1910-14, also averages 100. 

6 Data furnished by the Department of Labor of New York. Union wage rates, in 1914 are 101 when 
1910-14 = 100. Weelky earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 

7 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05. ii 

8 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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EFFECT OF SIZE OF LOAD ON COSTS OF HAULING MILK ON 59 
COMMERCIAL ROUTES! 


A summary of the costs of hauling milk on 17 team routes and s9 truck 
routes was given in Farm Economics Number 54. 

In order to measure the effect of the size of loads on the costs of hauling, 
the 59 truck routes have been arranged in four groups according to the 
average size of load hauled (table r). 

TABLE 1. EFFECT OF SIZE OF LOAD ON THE COSTS OF HAULING MILK AND INCOME 
FROM HAULING, 50 TRUCK ROUTES 
Hundredweight of milk per trip 


10 or less II to 20 21 to 30 Over 30 
Number of routes 6 22 23 8 
Hundredweight per trip 9.2 15.6 25.6 34.5 
Number patrons per route 7 II 22 22 
Number miles per trip 11.6 15.2 19.2 18.2 
Cost per trip $2.75 $3.12 $4.08 $4.80 
Cost per 100 pounds of milk $o.208 $0. 200 $0.160 $0.139 
Average haul (miles) 4.9 6.2 1.2 8.0 
Cost per hundredweight—mile $0.060 $0 .032 $0.022 $0.017 
Haulers’ income per hundredweight $0.178 $o0.172 $0.174 $0.170 
Haulers’ net return per hour of labor $0.019 $0.274 $0.499 $0.706 


The average size of load hauled on individual truck routes varied from 
8.1 hundredweight to 39.9 hundredweight of milk per trip. The six routes 
with smallest loads averaged only 9.2 hundredweight per trip. The average 
cost per 100 pounds of milk on these routes was 29.8 cents, and the average 
hauling distance 4.9 miles. 

The eight largest routes had an average of 34.5 hundredweight per trip. 
The average cost on these routes was 13.9 cents per 100 pounds of milk, 
and the average hauling distance 8 miles. Thus the cost per 100 pounds 
of milk on the largest routes was less than a half as much as the cost on 
the smallest routes, although the average haul for the former group was 
much longer. 


COST PER 100 LBS. 


ae IL EE i ee oe saree 


15 20 25 30 35 40 
NUMBER OF HUNDREDWEIGHT PER TRIP 


FIGURE 1. RELATION OF SIZE OF LOADS TO THE COST OF HAULING 100 POUNDS 
OF MILK ON COMMERCIAL ROUTES 
The position of the dots shows the cost per hundredweight and the average size of load for. indi- 
vidual routes. The curved line indicates the tendency for hauling costs to decrease as the size of 
ae ag In general, the cost increases rapidly when the loads fall below fifteen hundredweight 
of milk per trip. 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Sweet 
Corn Oats Wheat Barley Buck- Flax Beans Cotton* Hay Onions Pota- pota- 
wheat seed toes toes 
bu. bu. bu. bu. bu. bu. bu. lb. ton bu. bu. bu. 
IQIO-14 C. iC. c. c. Cc. C. $ Cc. $ c. c. Cc. 
January...... 58.2 38.5 87.4. 61.2 70.6 162.0 2.25 12:3 II.74; LOS es wos, 78.5 
February..... 59.5 39.5 89.3 63.7 71.0 170.9 2.22 12.2 12.01 BIZ) 682747) 834 
March. <2... 60.5 40.1 89.0 62.9 70.7 173.8 2.18 12.4 12.03 I19. 4666.9: S755 
April htst st ts 62.1 40.5 88.8 64.3 ee L732) 2.19 12.4 12.10 127) 68.2 93-1 
May 64.7 41.2 89.8 64,90 73.1 176.3 2.27 12.6 12.23 130 69.6 97.8 
Bn eterna O77, ATS 700,85 9564.5% 075-7 075.6) 2131 12.7 12.33 126 69.4 95.9 
July.. 60:2) Arey 87 Ae OTA 7010 167.4 2.30 12.7 12.00 122 74.3 91.8 
August . See SF 70.9 40.1 850) 55753 77.6 170.7 2.30 12.5) 11.56 II2 88.7 96.7 
September ... 73.3 39.1 87.4 59.1 74.6 170.7 2.29 12.2 11.64 100 804 93.3 
October... ... MOjT AaOLO? y Sia (OOtzo e Tar 167.4)... 2:26 “12.5 11.62 96 69.2 85.0 
November.... 63.4 38.6 88.0 60.1 44.6, 162-2 | 2.34 035 11.64 96 60.0 76.3 
December.... 58.4 38.9 86.0 60.6 ‘71.3 L564. Ole 2:20" 8 102.2 12.35 TOL 6057) ao 
Average...... 64.8 39.9 88.0 61.7 "ANS 168.8 2.26 12.4 Il.04) sep 69.6 87.6 
TOTAS es 72.7 40.3 86.2 50.7 78.3 132.2 2.25 10.6 11.32 12906 69.3 86.5 
I9I5 72.4 45.1 112.9 57-4 83.1 157.4 2.88 8.9 10.57 95 52.5 82.2 
1916 oho] AZO) TLFeS 66.0 89.6 198.6 4.25 13.5 10.54 135 103.8 80.1 
TOM bie chai I4I.4 63.4 201.2 107.4 154.2 281;4 7:20. 205s 13.42 271 180.9 121.0 
1918 150.4 76.9 203.7 124.0 27738 358.3 6.20 29.5 18.10 I52 115.7 143.0 
1919 156.6 69.4 214.7 105.4 156.6 402.2 4.41 29.6 20.61 205 139.4 156.9 
1920 144.2.) 90.7 2245. 020.2 9 162:8" (1361.5) 4.08) O32. 21.26 237 24015) 275.7 
LORD ss iis 57:8 | 130.0» (120.0) | U50,89 71012 150.8 2.84 12.3 12.96 154 103.8 118.7 
1922 58.5 35.8 103.2 50.2 89.6 205.1 3.70 18.9 11.68 241 96.7 104.8 
ney ee a a 80.1 41.5 908.0 56.2 95.2 235.5 4.01 26.7 12.29 186 84.1 104.4 
RO DAA co Saeerdg ON. 2) 4A7-8) REO; ©) IOOn LOS aD 218.3 3.57 27.6. 13.28 FOO (87:0 ofa7o 
TOME MPS is 99:9 44.5 I5I.0 72.0 104.2 244.4 3.04 (22.1 12.54 210 Sixrgiomero 
1926 69.9 38.9 135.1 55.3 86.1 207.1 cer 15.1 13.06 va! » LSSs tue ee Oos 
1927 78.8 44.9 120.5 67.1 88.4 195.9 3.07 15.9 12.00 132.3. 114.0 
1927 
October...... 87.6 - 44.6. 113.7 .)660:8 6.82.0 . FOr.2 63,08 927.0) rO.68 97.9 98.1 
November... :: 73:7 48.1 11.4 66.8 (70.4 184.2 2.05 “20:0 “~ro.54 95.4 86.5 
December.... 75.1 AS Mey LIZ:0 e775 81.0 TSS. 34 e200 18.7 10.55 94.1 91.9 
1928 
January...... 78.2 ' 40-3 175.2 °° 73.0; 3250. 188.4" 3:51) “18209 (ion 93.6 93. 
February TOO! es 5L sre DLO. 75.4 85.2 1890.90 3.44 17.0 10.24 96.2 98. 
March 86.20 “54.5 12T.0 Joa 190.2 194.8 3.86 17.8 10.19 I13.2 100.6 
Aris Uadiestir 91.9 56.9 129.2 81.3 94.8 198.4 4.26 18.7 10.29 116.8 115.1 
BY fe to2.5. 62:0 144.3. 184.5) 302:3- “2to1S§|. 4.35" 820.5) s0 70: 103.3 121.4 
DUBS. ene 102.2 61.4 132.0 81.7 109.0 209.0 4.46 19.7 II.O1 83.6 124.7 
July 102.4 56.2 (118: 77264) 108.0 195.5 4.61 21.0 10.86 77.9 119.5 
August...... 98.2 38.4 95.2 58.9 98.1 ESL Az, 18.8 10.39 73.I 131.0 
Bee sees OS rd 36.7 94.4 54.1 92.6 TSV.60" 3:74) 17-6 10.59 64.8 120.9 
October. . 84-7 S010 08.7. 655.2) LS A5 198.1 3.95 18.1 10.60 58.0 111.2 
Index Numbers (corresponding months, 1910-14 = 100) 
Corn Oats Wheat Barley Buck- Flax- Beans Cotton* Hay Onions Pota- Sweet 
wheat seed toes pota. 
TO TAG aes ss TE IOI 08 82 107 78 100 85 95 II5 100 99 
HOUR re meh cs 112 £13 128 93 113 93 127 he 89 85 75 94 
TOROp cee are 117 109 133 107 122 118 188 109 88 121 149 ebe 
NOa ke Pere 218 I59 220 174 210 167 323 187 (a) I12 242 273 138 
TOT Sievers, a -h-! sos 232 192 231 202 243 212 274 238 152 136 166 163 
MOTO nroigerss ces 242 174 244 171 214 238 195 239 173 183 200 179 
TOZOS bus te 223 200 255 195 222 214 I8r 259 178 212 358 201 
LOQT a tiss oe 89 90 135 82 150 89 126 100 109 138 149 136 
WORZS irae < 90 90 117 8r 122 122 164 152 98 215 139 120 
TO2ZZ LASewvabens 124 104 112 OL 130 140 C77 215 103 166 121 I19 
TOA Serer ccna I4l 119 126 IIo I41 129 158 216 Ill I5r 125 156 
TOSS hs oe nee 155 Tit 172 IIs 142 145 174 179 105 186 166 196 
MOO greats erste 108 97 154 90 LI7 123 140 122 109 4 267 178 
I927.. 122 113 137 109 121 116 136 128 Tor . 190 130 
1927 
October 125 114 130 II1 114 1I4 136 174 91 7 I41 II5 
November. . 116 Il7 127 III TL II4 132 165 OL ; 159 113 
December. .129 124 132 118 II4 120 131 153 85 I55 127 
1928 ‘ 
January 1290 128 132 120 116 116 138 I51 90 149 119 
February... .133 130 130 118 120 IIL 155 139 85 146 118 
March..... 142 136 137 126 128 112 177 144 85 169 125 
ADVE science 148 140 T45 126 131 IIs 195 I51 85 172 124 
Miayinaices = 158 150 161 130 140 119 192 160 87 148 124 
June wees I51 147 145 127 144 IIo 193 155 890 120 130 
duly cece 148 135 135 126 137 117 200 165 OL 105 130 
August..... 138 96 112 103 126 106 186 150 90 82°. 135 
September . 130 94 108 92 124 106 163 144 OI 81 130 
October... .121 100 II3 92 116 118 175 150 Or 84 


* Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 
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UNITED STATES 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
bu. head Ib. doz. Ib. head cwt. cwt. cwt. cwt. lb. ewt. 
1910-14 c. $ c. C. Cc. $ $ $ $ $ C: $ 
January....... 96.9 139 10.7 29.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 7.03 
February...... 103.0 143 10.9 26.3 27.2 47.75 5.11 O77 4.55 5.95 18.5 7.12 
Marebhy... 2. 108.4 TAA ET<2 21.5 25.0 48:00 5.20 6:02 4.79 6,22 18.7 7.41 
ADE Scie’ eye. cnun Tea TAG °§=6TTS 17.1 25:4 40:42, 5.50 6:76. “5.07 6.46 18.0 7.59 
May ie Ome Tat eerie 0 to | 24.7,  4O.A4 5.50. 6:50 4.06 6.46 17.8. (7.23 
i SER 122.8 145 11.8 16. 23.5 49.04 5.44 6.77 4.75 6.30 Yes 716 
DULY: pease ss one 102.3 142 Bigo 10c7- 22:0; 4004, 5.33 G74 4:56 6:09 17.5000 7.25 
August... ...5% 79.0 I4I 12.0 ree) 200" SA0raG). 5:30 6.80 4.42 5.66 © 1728-0 /7.47 
Reptember....; 70:2. 140 1.0 10,3 24.7 40:43 5.35 7.03 4.37 5.63 17.3 7.61 
October....... OGOmeass | Tbs, 2253 25/8 — 40:84 5.32 7.03 4.30 5:50 17.1 7.38 
November. 72-45 037 0.4 25:5 26.7 40508 5.22 6.05 4.26 5.47 17.2" 6.07 
December...: . wire ag) EO.) 30:0) (2875 § 50103) 5.22 6.92 4.37 5.68. 17.3% °6.72 
Average....... 94.8 I4I II.5 21.6 25.6 49.17 5.31 6.84 4.58 5.93 17.8 7.25 
135 12.2 22.5 2516 50:34 6.24 7:83 4.70 6.31 £7.60) 7587 
I31I II.9 22.0 26.0 58.25 6.01 263) 5.28 . 6.85 22.5 6.50 
I3I 13.3 24.6 28.2 60.905 6.48 8.33 6.31 8.19 27.6 8.20 
IQI7 . 125.5 133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 13.59 
1918 . 140.5 131 20:8 30:5 43.2 83.07 9.45 11.88 10.04 13.08 57.8 15.92 
EQNO) sje sete) «0 ee 185.2 122) 23.8 43.8 60.7" “Or:9G \O;72' £2:74 9,50 -12.08 51.0 1623 
Ur G38 eo) oe 207.9 120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.904 38.1 13.02 
BRE ie sere eis:'a0 158.1 93 20,0. “34:0 (38:7 Soiro 5.53 7.87 4.61 7.20 16.9 7.84 
FID See er aia ls ie 161.0 Sg | FO:8 126-5. 535-7 (53:56 5.43 7.69 6.00 9:70 29.0 °8.40 
ISAC ie cidin cl sree «ee 133-7 83 TSi0) © 30:3 (40:90 ~—55:43 5.59 8.01 6.62 10.51 S77 7.13 
ODE Ale csiate) os stra e.ale 127.7 56. I0:% . 304 -40.0 55:48 5.60 813° 6.78 10:72 +37.3 7.48 
NER trata ste, koe 148.0 78 2003 (3307 48x 57.87 6.25 8.86 7.65 12.20 39.4 I1.00 
MOOG oor iies. $8 122.3 79 2iOm 304s) ATO — O5.5F 6.46 9.62 7238) 17.57 — 33.2 “Pr.80 
MAG ralite op aise ove 124.5 Woue20.4 56 20.420 142 808 FAO 7,24 “EOI 7.25 11.30 (30.0 <6:68 
1927 . 
October....... 135 Wie 0x7 3eiO A434. 78.62, 7.55, 1.04 105) (Tir.22 “30:0 710.16: 
November.....142 oo) Org 426, 445  Sxi09 § 8:00 10:67° »7.42° “11.42 gr.r° "8.00 
December..... 152 TeeeUOpee 43:30 A457 82.30) (8.32 Tov7t, * 738 IT30) 6 42\0' E84 
Ge 19:6 3852 45.2 83.11 8.48 10.88 ASANTE SAN 3372) 7.81 
82 20.1 29.1 43:0) 860134 8072.11.30 760° 11.90 34.47 °°7:62 
Som 20m esa 45.05 87105 (Sir 11.34 997.85 12.gx" 35.4" 17.48) 
85 20.8 22.8 44.0 88.55 8:92 TEES) (8.5r 12.73 35.679 7075 
86 27.5 24,2 42.0) -80;00 9.09 11.18" 8:09 13.03 37:0)" 8.82 
86° (21.5 23-0) 4252 89.90 9.10 11.56 7.84 13.18 38.7 8.70 
85 21.9 25.6 42.4 90.37 9.19 11.87 7250) 12.25 37.6 9.64 
84 21.6 2a. 42/8 OOl4S 9 O5E (12.32 7.53 11.88 37.0 10.01 
82 22.3. 31.4 44.3 92.56 9.06 13.05 7 he TOF 6 3005. DL. ay) 
SO) 22:07 340) 45.2 02:86.) 0.63). 12.62 ASG) eb Si7 36:0, .0.55; 
Index Numbers (corresponding months, 1910-14=100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
ens cows cattle calves 
96 106 104 100 121 118 114 105 106 99 104 
93 103 102 102 118 113 I1l 115 116 126 gt 
93 r1né II4 110 124 122 122 138 138 155 113 
94 I45 I50 141 146 153 153 207 206 265 187 
93 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 
85 222 222 215 182 160 172 184 201 214 180 
66 182 157 I5I 120 104 115 I0r 121 95 108 
60 166 132 139 109 102 112 131 164 163 116 
59 164 140 160 113 I05 117 I45 77 212 98 
54 167 IAI 156 113 105 119 148 18r 210 103 
56 077 156 161 118 118 130 167 208 221 152 
56 190 ~ 146 163 133 122 140 161 195 186 163 
55 177 I31 167 I5I 136 148 158 192 174 134 
1927 
be October, .-.). 196 56 167 160 168 158 142 157 164 204 181 138 
November.. .196 55 170 163 167 162 I54 I54 174 209 181 129 
December. ..197 55 178 144 161 165 159 155 169 201 185 121 
1928 ; 
January..... 167 55 183 129 159 176 168 160 163 196 179 III 
February... .163 57 184 IIl 161 181 171 167 167 200 186 107 
ATO... «1% 163 59 179 109 169 180 167 164 164 198 189 IOI 
7.0) Le 160 58 181 133 173 179 162 165 160 107 198 102 
UR al gcse! ok 156 60 182 145 170 180 165 170 163 202 208 122 
June.......6 154 59 182 143 180 181 167 171 165 209 221 122 
DULY seas: o8e: «:<t9 152 60 184 153 185 184 172 176 166 201 215 133 
August...... 134 60 180 159 181 183 BIT |. 9 170 210 208 134 
September...138 59 187 163 179 187 186 186 173 213 211 147 
October..... 143 58 186 157 175 186 181 180 174 210 211 129 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
1910-14 c. c c. c c. $ £ C. Cc. $ 
PRRUATR i ccdvigeo yee eteis ae « 72. 45 99 75 71 2.34 15.28 64 81 173 
Rebruary). 4c scenes 71 47 100 75 72 2.34 15.22 69 87 175 
Merobis cs sicccae arte tase q1 47 100 17 vied 2.3L 15.58 68 06 176 
FAD FIL a5 vniacaienuc akeeree ree yee 49 100 77 13 2.28 15.42 69 103 182 
WIS ssc a vd'e Park acmereire 73 50 100 79 7S 2.35, 15.76 72 113 178 
June.. 75 51 102 80 717 2.34 16.30 70 08 180 
DUG Ss ok need ae 76 51 IOI 78 84 2.42 15.92 69 88 175 
AMSaRA. J) heel aut eee 77 51 96 77 81 2.46 14.76 88 69 178 
September, 20.2 02158 3... 81 49 96 16 76 2.47 15.10 89 62 177 
Ootober si we dak-.c. hele 79 47 97 75 74 2.44 15.24 69 61 176 
46 97 75 72 2.41 14.90 56 65 175 
47 98 75 72 2.43 15.28 64 74 176 
48 99 17 75 2.38 15.40 71 83 Diy 
49 99 7° 82 2.49 14.87 75 85 175 
56 119 78 87 3.20 15.42 50 64 173 
53 124 82 93 4.68 14.60 117 Lad 171 
75 211 135 164 ves | I2.40 204 108 168 
oI 209 150 181 7.25 17.89 12I 119 169 
83 219 130 164 5.10 21.96 137 178 162 
IOI 236 I51 507) 4.86 25.05 232 169 160 
54 133 80 114 3.05 18.78 88 135 140 
51 113 71 97 3.68 16.43 94 154 131 
57 I19 82 106 4.32 15.00 104 135 130 
58 124 83 103 3.86 15.53 83 Il7 118 
57 164 890 104 4.13 12.05 107 126 120 
50 I49 14 89 3.52 14.34 206 109 126 
53 I31 80 [ope 3-46 12.47 140 IIs 126 
1927 
Cobaber desis Hoes wes 105 53 126 8I 85 3.60 I1I.00 II5 130 127 
53 126 80 82 3.60 10.50 120 145 126 
55 128 84 83 3.60 10.20 120 160 125 
56 128 82 83 3.90 10.20 120 160 123 
58 129 85 87 4.02 9.70 115 175 128 
61 I4I 90 95 4.47 9.80 130 195 132 
66 153 98 97 4.92 9.80 135 195 136 
76 180 105 105 5.10 9.90 130 200 135 
77 T72, IIo 115 5.28 10.30 100 200 140 
76 160 99 118 5.34 9.70 75 220 137 
60 120 90 104 5-13 9.70 75 120 135 
September.............. I16 51 131 77 04 4.74 10.00 80 95 132 
Dotober. sh octaceuds seus 113 50 138 15 88 4.80 10.50 75 100 129 


Index. Numbers (corresponding months, 1910-14 =100) 


\ 


Corn Oats Wheat Barley Buck- Beans Hay  Pota-Apples Horses 
wheat toes 

102 100 OL 109 105 97 106 102 99 

117 120 IOI 116 134 100 70 77 98 

110 125 106 124 197 95 165 93 O7 

156 213 175 219 325 81 287 130 95 

190 211 195 241 305 116 170 143 95 

173 221 169 219 214 143 193 214 92 

210 238 196 220 204 163 327 204 90 

II3 134 104 152 128 122 I24 163 79 

106 II4 92 129 I55 107 132 186 74 

I19 120 106 I41 182 97 146 163 73 

121 I25 108 137 162 10r 117 I4I 67 

II9 166 116 139 174 84 151 152 68 

104 TST 06 119 148 93 200 I31 71 

110 132 104 I2I 145. 8I 197 139 71 

II3 130 108 II5 148 72 167 213 72 

IIs 130 107 114 I49 70 214 223 72 

Il7 131 112 IIs 148 67 188 216 71 

124 120 109 II7 167 67 188 198 71 

123 129 ITZ I2I 172 64 167 201 Lie} 

130 I4I I17 134 19. 63 IOI 2u7, 75 

135 153 127 133 21 64 196 189 75 

152 180 133 140 217 63. «. «I8L 177 70 

I51 169 138 149 226 63 143 204 78 

149 158 127 140 221 61 109 250 78 

AURUBER, ic: date eateetne an a 149 118 134 I17 128 209 66 85 174 76 
September: cise dsscdakelv nrg e2 10 136 101 124 192 66 90 153 75 
October: tc Sees eee oe 10! 142 100 119 107 690 109 164 73 
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NEW YORK 
Prices Paid to Producers for Farm Products 
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(As reported by the United States Department of Agriculture, except for milk, which was reported by the 


Dairymen’s League, and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens N.Y.C. cows calves cattle 
lb. doz. doz. Ib. cecwt. head cwt. cwt: cwt. ewt. lb. ewt. 
1910-14 C. c. C. $ $ $ $ $ $ C. $ 
January...... peeid-0) |138)9 939.7) 34 91.90 253.78 8.46 5.26 4.18 6742022 7.44 
February....... £4,0) 23200 SAir 33 1.82 54.34 SSS h-30N =4.22 6.40 22 7.50 
INET) te ep een cea 14.2 28 25.0%) 31 1.68 55.04 8.34 5.20 4.28 6.46 25 7.76 
April aia. eR: TASe ate» 22.5) 30. 5.46 56.44 7.74 "5.360 > 4.56 GSz Br 7.82 
cS er Sad ceemehe ceae: 14.9 19) (22.8 20 PTO 55.72 7.36 5.64 4.32 6.54 20 7.58 
MRUDIO Sh aaa, elke 4 15.2 20 24.5 28 1.07 56.86 7.88 5.50 4.24 6.64 20 7.40 
UA kes ce ESC 23°) 27.2-) 27 £2.26 | 56.52 8.16 5.46 4.16 6.58 21 7.48 
ANBURG. coi cee Tees 25 SOB 28 | 15r 56.68 8.48 5.64 4.30 6.32 20 7.74 
September....... 15.6 27 36.7 30 £50)" 5720 8.72 5.66 4.08 6.16 21 7.94 
October jc... os.0« 15.5 30 451 31 L790: 55.904 8.86 oy 4.06 6.00 21 7.92 
November......-14.5 35 54.8 32 1.88 56.38 8.80 5.46 3.94 6,02 21 7.44 
December....... NSC 40 40.4 34 T.0% 56.44 8.76 §.44 4.34 6;16" 25 7.34 
Average........-14.8 28 34:4. 31 1.59 56.03 8.33 5.47 4.22 6.38 21 7.61 
Ty. 6Z0" | 36:3) 31 1.58 65.13 G83 Giese 9440 6.90 20 8.09 
15.6 20'1 .30.0.,..31 1.60 65.89 9.21 5.80 4.77 7.33 27 7.05 
26,609 33" 39.7 33 PEO. “ORAL 9.909 6.23 5.690 8.78 33 8.40 
20.8 43 51.0 42 2.60 83.36 12.85 7.95 8.62 12.92 53 13 94 
Mest | O2:7ar50 93-274 6.03.83 14.98 884 9.84 15.06 66 16.39 
1.7 56 68.9 60 3.51 110.08 16.38 9.25 9.03 14.25 56 16.35 
Bit pO 713-9 64 3.50 106.08 ES.040) 8:25" .18.16)....13.67. 42 13.96 
9.4 47 57.7 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
7.6 40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 9 05 
Se 2 4E) 40:49 40. = 2.38 72.09 -10.68 65.42 5.54 1.74 41 8.33 
Ben 21302 7 40:5 46 2.04 67.06 10.80 5.47 ae I1I.91 42 8.40 
5.1 43 52.1 48 2.43 76.84 II.29 5.900 6.29 12.87 44 I1l.74 
O.0y AG) 48.0% 48. 4 2,48 (00.67 = 15.87 5.03. 5:86 12:26 37 12.22 
520n a3Sy 43.2. 50 2.04 1009.67 12:50) = (0.32 5.90 II.04 34 10.65 
Om 45) 04.5) “50 (2:03, TT700) . 53.20 6.80 5.60 11.20 35 10.50 
TA 2 SO. 65,8) 80, §3.07 T2700 13.00 6.40 5.50 ED.40. 536 10.20 
2A See SOs sSe5. 52 4 3.042 L2r/00 12.80" “ 6:80" “550°  T1r.90' 38 9.40 
ZA8 “AG. AO. 515 205) 12300) 752.90) © "6:80!" ‘6.00%  1T.60' °37 9.00 
25.5 40 38.4 50 2.85 127.00 13.20 Ui £0) 6.10 12.50 38 8.90 
26.8 32 33-7 50 2.53. 130.00 13.20 7.00 6.30 13.00 39 8.60 
26.3 28 32.8 50 2.30 128.00 12.60 7.50 6.30 13.00 42 8.60 
26.6 26 33.9 49 2.21 123.00 12.20 7.50 5.90 13.20 42 9.40 
Pirie 8 30 35.6 48 2.11 124.00 12.90 7.60 6,00 I4.40 44 9.40 
26.3 83 38.3 49 2.33 126.00 13.20 7.60 6.70 12.90 43 9.70 
Auigust,...:...-.20:3 38 42.6 49 2.68 124.00 13.70 7.80 6.10 I2.50 43 10.30 
September....... 26.6 43 50.9 51 2.83 128.00 14.50 8.20 5.90 12.40 44 11.40 
October... ...-=.- 26.3 50, 58.4) 52 130.00 I4.40 8.30 6.00 II.60 . 43 II.00 
Index Numbers (corresponding months, 1910-14 =100) 
Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
ens cows calves cattle 
107. 106 £100 99 116 II4 II4 106 108 95 106 
104 105 100 101 118 LID 106 113 II5 129 93 
T18  415- 206 ais 120 120 II4 135 138 157 110 
154 148 135 164 149 154 145 204 2035 2252 183 
182 182 161 204 167 180 162 233 236 314 215 
200 200 I904 221 198 197 169 214 223 267 215 
218 Ss275 206 220 189 188 I51 193 214 200 183 
168 168 152 155 127 127 Lor 108 140 95 116 
143 148 135 133 120 122 96 118 I69 143 119 
146 144 158 150 130 128 99 131 184 195 1090 
139 144 148 —128 121 130 100 136 187 200 bode) 
TSA LeSd LS5 153 137 136 = 108 I49 202 210 I54 
I43 140 155 156 162 I42 108 139 192 176 161 
I36 126 161 166 196 146 I16 140 TS7eee Los 140 
160 143 %I6I 164 209 T49 II9Q 138 TET)» eLO7 133 
169 120 156 163 215 148 II7 140 L8Oe Iya £37 
437 ==n09, "X53 150 214 146 125 v2 193. 181 128 
I2I 124 150° I55 229 152 129 144 I8r1 168 121 
125 13 152 157 234 158 134 145 195 173 119 
TIA 7ZO° T6E, TST 232 158 135 147 201 186 IIt 
1336 146 167 158 227 163 I40 138 IOI 200 IIo 
137 149 169 186 221 166 133 137 202 210 124 
I50 145 171 197 218 164 138 142 217 220 127 
I50 14% 181 185 223 162 139 I6I 196 205 130 
V2" 538) 175 1777 219 162 138 142 198 215 133 
I59 139 170 178 224 166 145 145 20I 210 144 
TO7, geke2O. (LOS 232 163 145 148 193 205 139 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 


“nearby and nearby western hennery whites, average extras.”’ 


2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
pool price. (+-8c for fat —3c for freight). 
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Wholesale Prices of Feed in Straight Cars at Utica, New York 


Corn Gluten White Ground Wh’t 


Stand- Wheat 
ard mixed 


Lins’d 


Cotton 
seed Meat Dairy Poultry 


Date meal feed hominy oats bran midl’gs feed oilmeal meal scrap ration ration 
23% 10% 34% 437% 50-55% 
IQIO-14 $ $ $ $ $ $ $ $ $ $ $ $ 
30.30 27.83 31.02 26.00 26.13 26.07 34.61 32.88 51.95 20.46 31.27 
30.65 27.70 31.82 26.27 26.23, 27.11 34.77 32.09 52.18 29.65 31.42 
29.31 2666 31.74 26.15 26.05 27.10 33.29 31.86 52.41 28.09 31.22 
27.89 26.34 32.25 25.75 25.76 26.50 33.45 32.56 52.4% 28.71 31.58 
27.36 27.260 32,73 25.24 25.56 26.20. 33.08°°32.78 (52:42. aarenmar.oo 
27.59 27.49 33.2% 23:17 24.88 25.30 32.15 32:8i0 52:41 28.36man70 
26.36 27.65 33.67 23.45 25.890 25.45 32.28 32.07 52.41 28.29 32.14 
290.47 29.71 33:25 24.75 27.36 26.35 34.42 34.24 52.41 30.01 32.70 
September..... 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 | 33.03 
October... 30.82 28.78 20.58 31.03 23.62 25.71 26.16 34.48 31.900 53.38 28.901 32.17 
November..... 30.03 28.41 28.84 31.14 23.02 25.21 26.05 34.17 31.54 53.590 28.65 31.87 
December..... . 28.89 20.54 28.03 31.I1I 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31.69 
Average....... 29.18 28.85 28.20 32.09 24.83 25.94 26.39 33.86 32.61 52.67 29.09 31.90 
LOU ce ctvaal vs) Aint 31.98 30.71 30.60 32.53 25.84 26.38 27.21 32.20 32.590 57.00 30.25 33.35 
TOE Senate caite eie eke airs 32.66 290.06 31.07 36.28 24.58 25.090 27.52 36.30 33.60 57.09 30.61 35.49 
TOO seen ce ks 34.82 31.906 33.70 36.49 25.14 26.53 27.906 37.01 38.73 56.68 32.45 36.72 
GDF) v's oust le ainsi 690.39 48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
HOT SH nls sow e acy Bue 67.93 57-31 62.70 62.61 36.32 38.31 ..... 56.16 59.86 104.88 55.45 65.12 
EOEOMiosy oie ssa roo 69.51 67.25 67.690 57.52 45-72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 
EOZORG ce sam i has 67.13 68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 
LOB ave a wee sacle 33.26 39.96 31.66 36.52 25.70 25.65 209.00 43.16 45.74 90.37 35.70 40.25 
BOQZ20 6:5) posts 6 ete 31.17 39.56 31.13 3400 20.17 30.22 31.31 52.95 53.86 90.56 37.13 38.39 
TOSS captor Go eh 40.24 47.18 38.390 38.84 33.74 34.75 35.28 50.41 54.72 89.47 42.48 43.29 
BOQA re cle@yste sete 45.16 43.20 41.33 43.090 31.61 32.38 33.900 47.81 51.900 69.13 41.64 42.99 
OG creche crs) ates 47.89 43.II 41.96 40.91 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 
ROO © Saher bie 37.40 38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.06 70.84. 37.26 41.90 
MOOI erie soles: « ie Ie 42.18 39.28 38.87 42.44 34.73 37.02 36.65 51.75 45.34 79.13 40.33 44.09 
1927 
October........ 42.29 AI.IO 41.38 42.48 33.38 34.50 36.88 52.30 47.63 84.80 40.95 43.91 
November..... 42.47 41.30 39.70 43.66 35.75 36.25 37.20 51.50 40.80 79.80 41.76 43.87 
December...... 43.30 41.908 43.50 46.08 37.81 37.63 38.69 51.80 52.23 79.80 43.31 44.81 
1928 
January....... 43.60 42.40 46.34 38.70 38.60 39.80 53.30 54.80 76.80 44.31 44.56 
February 44.60 42.00 47.08 40.75 40.81 40.81 54.55 55.85 75.80 45.56 45.86 
March......... 44.60 42.50 48.55 44.25 43.88 44.56 56.03 59.38 74.80 47.22 47.87 
April 44.60 43.13 50.46 41.94 41.04 45.63 58.13 64.51 74.30 47.82 49.06 
BEE ree is so gee 44.60 47.30 53.86 43.15 45.20 46.25 57.70 70.70 75.80 49.66 52.89 
June 44.60 45.00 54.00 36.94 42.56 44.00 56.33 70.00 75.80 48.07 50.86 
RLY ites fos eal « 44.60 44.50 53.72 34.85 39.94 42.50 54.50 60.08 75.80 46.58 49.45 
August... ...)- 45.43 43.00 37.85 31.50 31.88 38.25 54.70 55.00 75.80 42.65 44.9 
September 45.80 41.25 36.40 31.904 34.25 36.13 54.58 50.18 75.80 41.07 44.58 
October........ 45.70 39.30 37.00 34.75 36.00 37.60 58.00 54.81 75.80 43.14 45.53 
Index Numbers (corresponding Months, 1910-14 =100) 
Stand- Wheat- Cotton 
Date Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry 
meal feed hominy oats bran midl’gs feed oilmeal meal scrap ration ration 
106 109 IOI 104 102 103 95 100 108 104 105 
IOL TS 113 99 100 I04 107 105 108 105 LET 
IIt 120 II4 IOL 102 106 109 119 108 112 II5 
170 201 163 I55 160 160 I49 153 146 171 107 
I99 222 195 146 148 Rats 166 184 199 IOI 204 
233 240 179 184 198 192 213 240 195 215 213 
239 225 212 202 207 206 IOI 218 217 220 224 
139 I12 II4 104 99 IIo 127 140 172 123 126 
137 110 106 II7 116 I1I9 156 165 172 128 120 
164 136 121 136 134 134 149 168 170 146 136 
I50 147. 134 bay 125 120 I4t I59 131 143 135 
149 149 127 134 135 139 143 149 134 144 150 
134 119 120 126 122 127 149 123 134 128 132 
136 138 132 I40 I43 139 153 139 I50 139 138 
143 140 137 IAI 134 IAI 152 149 159 142 136 
November. .141 I45 138 140 149 144 143 I51 "158 149 146 138 
December. .150 142 I55 148 153 148 146 I51 166 149 149 IAI 
I44 152 149 149 148 148 154 167 148 150 143 
146 152 148 155 156 I51 157 174 145 154 146 
152 159 153 169 168 164 I7I 186 143 163 153 
160 164 156 163 163 72 174 198 142 167 155 
163 I74 165 E71 wa7, 177 174 216 I45 173 166 
162 164 163 159 171 173 175 213 145 169 160 
169 161 160 I49 I54 167 169 185 145 165 154 
154 145 II4 Toy 127 145 I59 I61 145 142 137 
September..142 150 132 113 129 126 135 I54 147 143 138 135 
October... .151 159 133 II9 I47 140 144 168 I7I 42 I49 142 


_ At the present freight rates, Buffalo prices may be obtained by deducting $3.10 per ton from the Utica 
price; Rochester, $1.20; Little Valley, $1.10; and Syracuse, $0.50. For Watertown prices add $0.10 per ton; 
Albany, $0.40; Ogdensburg, $0.80; Middletown and Poughkeepsie, $1.20; and Plattsburg, $1.60. 
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The haulers’ income per roo pounds of milk varied but little between 
the four groups, and was slightly less for the largest routes. The routes 
with large loads were much more profitable. The net return for human 
labor, after deducting all other costs from the income, averaged less than 
2 cents an hour for the 6 smallest routes, compared with 70.6 cents an 
hour for the 8 largest routes. | 

The relation of size of load to hauling costs is shown graphically in 
figure 1. The cost of hauling per too pounds of milk decreases with in- 
creasing size of load. Deviations from the general trend are caused by 
variation in other conditions such as length of haul, efficiency of the truck, 
number of stops, wage rates, and the like. Although most of the routes 
with small loads had high costs per 100 pounds of milk hauled, one route 
with an average load of only 6.7 hundredweight of milk had a very low 
cost, only ro cents per 100 pounds of milk. This hauler used an old Ford 
truck and was fortunate in having only a small outlay for repairs. About 
25 per cent of the cost of operating the truck was deducted on account of 
other uses. Another reason for the low cost was the fact that the truck 
was used throughout the year, there being only two days when it was 
necessary to use a team. This was a short route, the daily trip covering 
about 9 miles. 

The lowest cost, 6.6 cents per 100 pounds of milk, occurred on a route 
where the average load was 39.5 hundredweight of milk per trip. The round 
trip on this route was about 914 miles, all unimproved road. The very low 
cost was due to the use of a cheap truck, which did not require expensive 
repairs, and to the large number of trips made during the year. Two trips 
a day were made during three summer months. Ten per cent of the total 
truck cost was deducted on account of other uses. All the milk was picked 
up at a platform, no stops being made between the platform and the milk 
plant. 

A few of the routes with large loads, had comparatively high costs 
(figure 1). One of these routes had an average cost of 31.6 cents per 100 
pounds of milk, although the average load was 29.9 hundredweight of milk. 
The apparent reasons for the high cost in this case, were: the use of a high 
priced truck, on which a large depreciation was charged the first year, 
and a relatively long daily trip, about 25 miles. 

LELAND SPENCER 


INCOME, COST OF LIVING, AND SAVINGS 


A study of the income and the cost of living on 270 dairy farms in the 
Chenango Valley for the 5 years 1921 to 1925 showed that the farm income 
varied from —$1373 to +$8041 and averaged $1331. The money expend- 
itures for the farm household or, living costs, averaged $765, or 57 per 
cent of the farm income. 

The operator’s capital was $13,339 or $4296 more than the average 
farm capital in the state.1_ In order to pay interest at the rate of 5 per 
cent on this capital $667 would be necessary. This is $101 more than the 
sum remaining after living costs were paid. 


1 United States Census of Agriculture, 1925, Part I, p. 189, N. Y. Value of all farm property $1,706,- 


929,770, Number of farms 188,754. Value per farm $9,043. 
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Among the 236 farms on which farm receipts were larger than farm 
expenses, the income averaged, $1602, and living costs averaged $774 or 
48 per cent of the farm income. The operator’s capital was $13,500; the 
interest charge $675. This leaves $53 per year to be expended for an 
increased standard of living, savings, investment, or amortization of the 
indebtedness which is likely to accompany a farm ‘business representing so 
much capital. If the farm were mortgaged for one-half its capital, it 
would take 11 years? to pay off the indebtedness, provided the income per- 
mitted a payment of $828 (interest. plus surplus) each year. However, 
13 per cent of the farms made minus incomes; 33 per cent averaged $583; 
and 32 per cent, $1,468. In other words, 78 per cent of the farms here 
represented had on the average, a surplus of only $39 after the household 
expenses were paid. 


TABLE 1. RELATION OF FARM INCOME TO THE COST OF LIVING AND SAVINGS. 
CHENANGO VALLEY, NEW YORK, 1921-25. 


Number Percent Average Average Percent Difference Operator’s Interest 
Farm of of farm cash living between average ats5 per Surplus 
income records total income cost of isof income&cash capital cent 
living income cost of living 


Minus 34 13 $—556 $705 — $-—1261 $12500 $625 $—1886 
0 —$999 89 33 $ 583 $688 118 $—105 $10136 $507 $—612 
$1,000-$1,0990 86 32 1,469 768 52 +701 $12753 638 63 
$2,000 and 

over 61 22 3,276 906 28 +2370 $10313 966 1404 
Total or aver- 

age of plus 

incomes 236 87 $1,602 $774 48 $828 $13500 $675 $153 
Total or aver- 

age all 

records 270 100 $1331 $765 58 $566 $13339 $667 —I0r 


On 33 per cent of the farms, the average farm income was $583; the 
average cash living costs for food, clothing, and other household expendi- 
tures was $688 per year or 118 per cent of the income. It was necessary 
for these farmers to draw upon savings or go in debt $105 in order to live. 
If they paid interest at the rate of 5 per cent on their capital of $10,136 
they would have lacked $612 of meeting their expenses. On 32 per cent” 
of the farms, the farm income averaged $1,469 and the cost of living was 
$768 or 52 per cent of the income. There remained after living costs were 
met $701 of which $638 would be required to meet interest on the average 
capital of $12,753 and $63 could be devoted to advancement. 

On 22 per cent of the number studied, the farm income averaged 
$3,276. After paying $906 for household expenses and $996 for interest 
on an investment of $19,313, the surplus was $1,404. 

Among this selected group of farms jwhich is above the average in 
type, size, and efficiency, only 22 per cent were able to provide savings 
for old age, amortization of the indebtedness on the farm, college educa- 
tions for children, or to increase the standard of living. 


Martua HupGins| 


=a @=— Ai) A = Indebtedness 
AUN, ca es R i = rate of interest 
log (1 +i) R = yearly payment, interest + payment. 
N = number of years needed to pay off debt. 
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SEASONAL VARIATION IN MILK PRODUCTION IN THE 
PHILADELPHIA MILK SHED! 


From 1921 to 1925, the range in the seasonal variation of milk pur- 
chased under the basic-surplus plan for the Philadelphia market was 
reduced from 54 to 23 per cent. An increase in winter milk production 
and a decrease in summer production, were necessary to bring about this 
change. For the purpose of supplying city consumers with fluid milk, 
a fairly even production throughout the year is desirable. A higher winter 
price for milk for fluid uses is one of the most important incentives for 
farmers to change production in accordance with the demand for fluid milk. 

Realizing that surplus milk constitutes a serious problem for farmers as 
well as for milk distributers, the Interstate Milk Producers’ Association 
of the Philadelphia territory aimed to give the farmers an incentive to 
curtail summer production and increase production in the fall and early 
winter by paying a higher price throughout the year for the “basic” 
amount of milk than for the surplus above this amount. The basic amount 


of milk is the average amount produced in October, November and 
December.’ 


Per cent 
'g 


, ae 
ae 
AN 


General farms 
with pasture 


1921-22 1924-25 1925-26 


FIGURE 1. SEASONAL VARIATION IN MILK PRODUCTION ON DAIRY FARMS, AND 
ON GENERAL FARMS WITH PASTURE, 1921-22, 1924-25 AND THE FIRST NINE 
MONTHS OF 1025-26. 


(Average daily production during the basic period equals 100.) 
The seasonal variation in milk production on dairy farms and general farms with pasture were 


similar. The variation was greater in 1924-25 and 1925-26 than in 1921-22. 

The range in seasonal production of milk in the Interstate territory 
is shown in figures 1 and 2. Seasonal variation in milk production on dairy 
farms and on general farms with pasture was greater in 1925-26 than in 
the earlier years. From 1921-22 to 1925-26, the range in seasonal variation 
increased 9 per cent of the basic amount on the dairy farms and tro per 
cent on the pasture farms. 

On crop. farms and on general farms with little pasture, seasonal vari- 
ation in milk production decreased during this period. From 1921-22 to 
1925-26, the range of production on crop farms decreased 30 per cent of 
the basic amount, and on the general farms with little pasture, 14 per cent. 

Producers selling under the basic-surplus plan are much concerned 
with the surplus milk during the months following the basic period. This 
is particularly true during the four months January, February, March 
and April, when the cost of milk production is high and surplus milk sells 

_1This report is an extract from a study of the relation of the basic-surplus marketing plan to milk 
postion in the Philadelphia milk shed. The study was carried on by the Department of Agricultural 


cenomics, Pennsylvania State College, in cooperation with the Bureau of Agricultural Economics, 
United States Department of Agriculture. 


_ #* The details of this plan, known as the “‘basic-surplus’” plan, and some of the economic principles 
involved, with accomplishments, are discussed in Bulletin 208 of The Pennsylvania State College. 
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at a low price. By special effort involving additional expense, a producer 
may raise his basic amount so high that he does not maintain it during the 
following nine months. If the cost of raising the basic amount is greater 
than the gain obtained by having a high basic amount, the adjustment 
has gone too far. Such a producer would be better off if he sold more 


surplus. 


TABLE 1. AMOUNT OF SURPLUS MILK PER MONTH IN PERCENT OF THE MONTHLY 
BASIC AMOUNT AND THE NUMBER OF MONTHS SURPLUS MILK WAS SOLD, 1922 AND 10924. 


General General General General 

farms farms farms arms 
Year with Dairy with Crop with Dairy with Crop 

pasture farms little farms pasture farms little farms 

pasture pasture 

Percent Percent Percent Percent Months Months Months Months 
: surplus surplus surplus surplus 
1922 26.0 62.3 81.5 148.4 5 7 5 7 
1924 25.6 30.5 42.9 P2157. 4 3 3 vi} 
Difference 0.4 30.8 38.6 BT os I 4 2 ° 


General farms with little pasture reduced the total surplus production 
38.6 per cent of the monthly basic amount. Dairy farms reduced the total 
surplus 30.8 per cent and had a surplus only during April, May and June, 
in 1924, compared with seven months in 1922. Crop farms reduced 27.3 
per cent. General farms with pasture made practically no change. 


Per gent Per cent 


yy 
oe Crop farms: 3 


farms with 
little pasture 


80! 7 + 80! 
Oct. Dee. Mar. June Sep. Oct. Dec Mar June Sep. Oct. Dec. Mar. June Sep 


General 
farms with—» 


little pasture jf 


1921-22 1924-25 1925-26 


FIGURE 2. SEASONAL VARIATION IN MILK PRODUCTION ON CROP FARMS, AND 
ON GENERAL FARMS WITH LITTLE PASTURE, 1021-22, 1924-25 AND THE FIRST NINE 
MONTHS OF 1025-26. 


(Average daily production during the basic period equals 100.) 
The seasonal variation in milk production on crop farms and general farms with little pasture 


were similar. The variation was much less in 1924-25 and 1925-26 than in 1921-22. 

Adjustment to the basic-surplus plan of selling milk, which means a 
more uniform production, is best adapted to farms with little pasture, and 
crop farms. Farms with much pasture cannot, as a rule, profitably utilize 
pasture and produce an even flow of milk through the year. However, 
the dairy farms with considerable permanent pasture, 29 acres, reduced 
the total surplus almost as much as farms with only 11 acres of permanent 
pasture. The data indicate that when the main source of income is from 
milk, as on dairy farms, special attention is given to ‘evening up” produc- 
tion. In many instances, the proportion of surplus milk is small because 
of heavy basic production. The reduction in total surplus was made 
regardless of the fact that the range in monthly production for dairy farms 
increased from 1921-22 to 1925-26. It is evident that, dairy farms and 
general farms with pasture over-adjusted in 1924-25, figure is 

Low production during the summer of 1925 was due partly to unusual 
weather conditions. It was the coldest May in 38 years. ‘There were 


| 


a _ April 
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heavy snowfalls in the northern part of the state on May 24 and 2s. 
During the month of June, all previous records for heat were broken. 
June and August rainfall were deficient, a drought prevailing over the 
Interstate territory. 

The unfavorable weather for milk production during the summer of 
1925 illustrates a handicap placed on producers by the basic-surplus plan. 
In the fall of 1924, producers maintained a high basic production, presum- 
ably intending to maintain the high production during the following nine 
months. However, due primarily to weather conditions, subsequent pro- 
duction was considerably below the basic production. Extra expense was 
involved in maintaining a high basic production, which could not be offset 
by selling a large quantity of pasture-produced milk the following spring 
and summer at the basic price. It was ‘“‘water over the dam,” so to speak, 
an added cost under the basic-surplus plan for that year. 

The uncertainty of weather conditions often make uniform production 


difficult. Due to weather conditions, high production in the basic period 


may be extremely difficult. Under such conditions, basic production may 
often be low. If production be high the following summer, a large quantity 
of milk must be sold at surplus prices. Under such circumstances, pro- 
ducers are decidedly handicapped. 

These uncertainties are constantly threatening to increase costs and 
lower returns to producers selling under the basic-surplus plan. It is true 
that producers selling under a flat price are subject to the same conditions. 
However, the true conditions of supply at the particular time are more 
likely to be reflected in prices. The basic producer, however, must expect 
to get back during the following summer the extra cost of producing a 
large volume of milk during the basic period. 

On the other hand, if conditions be favorable for milk production 
during the basic period, and continue to be favorable the following summer, 
the producer is fortunate. 

F, F. LInIncer 


RELATION OF SEASONAL VARIATION IN MILK PRODUCTION TO 
THE NUMBER OF COWS IN MILK AND STAGE OF LACTATION 


Dairy farming studies made in Chenango and Madison Counties in- 
cluded 296 herds with 6,306 cows in which more than 50 per cent of the 


TABLE 1. COWS FRESHENING, DRY AND MILKING, EACH MONTH IN WINTER DAIRIES 


Alfalfa Mixed hay All herds 

106 farms 190 farms 206 farms 

18890 cows 4417 cows 6306 cows 

Per cent of cows 
Fresh- Milk- Fresh- Milk- Fresh- Milk- 
ening Dry ing ening Dry ing ening Dry ing 

May 22 22 97.9 320) Dery) 98.3 2.8 Tey} 98.3 
June 1.2 3.9 96.1 1.0 4.0 96.0 1.0 3.9 96.1 
July 0.9 18.6 81.4 0.7 19.9 80.1 0.7 19.6 80.4 
August 3.0 39.8 60.2 Ses 372 62.8 3n2 37.9 62.1 
September 15.6 43.1 56.9 16.6 38.4 61.6 16.4 39.6 60.4 
ctober 24.2 30.3 69.7 20.6 30.2 69.8 255 30.2 69.8 
November 18.9 17.2 82.8 17.8 19.5 80.5 18.1 18.9 81.1 
December I1.4 10.2 89.8 12.4 EERO 88.4 Tape ra one 88.7 
January 5.8 10.8 89.2 a DIy.3 88.7 6.8 EE2 88.8 
February 4.4 12.4 87.6 4.5 13.0 87.0 4.5 12.9 87.1 
March 6.4 8.2 91.8 6.8 9.2 90.8 6.7 9.0 91.0 
6.0 3.4 96.6 6.2 4.0 96.0 6.2 3.8 96.2 
Average — 8.3 LOW ess .3 Sigh eo 7e h83.3 8.3 TOW 8333 
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cows freshened from September to 742 céEv7 
December inclusive! The per cent of 
the cows freshening each month, the 
per cent of the cows dry each month, 
and the per cent of the year’s total out- 
put of milk produced in each month in 
these winter dairies are given in figure r. 

Seasonal variation in milk pro- 
duction is due primarily to the total 
number of cows in milk and their mean 
stage of lactation. 

Usually, cows are dry 2 months 
and in milk 1o months of the year. 
The average number of months the 
cows had been milked was calculated 
for each month of the year, from the 
data in table r and is shown in table 
2. ‘This was divided into the per cent 
of the herd in milk, to get an index of 
the relative production anticipated in ax ave. wow. FEB. APR 


different months from these factors. ricurRE 1. COWS DRY, COWS FRESH- 


; ioe ENING AND MILK PRODUCTION IN 296 
Relative production = Percent of herd WiNime DAIRIES WITH 6406 COWS. 


in milk times Although most of the cows freshen from Sep- 
tember to December, the milk production has 
I not reached its maximum because of the large 


Average months cows milked. Proportion eh eny Sori 


The intake of winter feed and the kind of winter feed which are governed 
to some extent by milk and feed prices, the abundance and quality of 
pasture and after feed, and the weather conditions are additional factors 
of importance in determining the production of a dairy, but these are not 
considered here. 


TABLE 2. MEAN MONTH OF LACTATION, INDEX OF EXPECTED PRODUCTION AND 
DISTRIBUTION OF MILK PRODUCTION 


Alfalfa roughage Mixed hay roughage All herds 
106 farms 1889 cows 190 farms 4417 cows 296 farms 6306 cows 
Aver- Percent Percent Aver- Percent Percent Aver- Percent Per cent 

age of herd of total age of herd of total age of herd of total 

months milking years months milking years months milking years 
milked divided milk ee milked divided milk pro- milked divid milk ee 
tT yav- duce by av- duced by av- duce 

erage in suc- erage in suc- erage’ in suc- 

months’ ceeding months ceeding months ceeding 

milked* month milked month milked month 

A B Cc D E LNs 
May 6.6 14.8 9.0 6.5 TRE 9.0 6.5 T5\.2 9.0 
June 7.4 13.0 6.5 Y foe L352 6.3 Ya} Fina 6.3 
July Theis. 10.4 5.6 7.6 10.5 53 YP | 10.4 5.4 
August 7.5 8.0 5.2 WAGs 8.4 5.4 7.5 8.3 5.4 
September 5.7 10.0 6.5 5.7 10.8 Gies ane 10.6 7.0 
October 4.0 I7.4 7.5 4.3 16.2 8.0 4.2 16.6 7.8 
November ei 22.4 9.4 3.8 21.2 ONS 3.8 Pear 9.3 
December 3.9 23.0 10.4 4.0 22.1 10.0 4.0 a2 10.1 
January Awe Bivee 9.6 4.2 21.1 9.3 4.2 21.1 9.4 
February 4.6 19.0 10.2 4.6 18.9 10.4 4.6 18.9 10.3 
March 5 tk 18.0 9.6 5.0 18.2 9.9 ied 17.8 9.8 

April 5.8 16.7 10.4 5.7 16.8 10.0 eel 16.9 10.2. 


The mean month. of lactation was calculated by considering cows freshening ina given month as in 
the first month of lactation in that month and so on. 


* 5 . . . ak b BS 
The method is the same as multiplying the per cent of the cows in milk by Averspoaionteaaenece 


1 Misner, E. G. Economic Studies of Dairy Farming in New York, I, II, III, IV, V, VI, VII, IITA. 
Cornell University Exp. Sta. Buls. 421, 433, pers 452, 455, 461, 462, ee Spt 
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There is a close dependence of monthly variation in milk production 
on number of cows in milk and the mean month of lactation.? This re- 
lationship is shown in figure 2. The succeeding months production. is 
used, because one month is required for cows to attain their best milk flow, 
and also because some freshen near the end of the month. 


INDEX OF ANTICIPATED 
PRODUCTION 


INDEX OF ACTUAL 
PRODUCTION 


INDEX OF ANTICIPATED 
PRODUCTION 


INDEX OF ACTUAL 
PRODUCTION 


i 


0 0 0 
MAY AUG. NOK. FEB. APR MAY AUG. NOK FEB. APR. 
HEROS FED MIXED HAY HEROS FEO ALFALFA HAY 


FIGURE 2. RELATION OF THE INDEX OF ANTICIPATED MILK PRODUCTION TO 
THE ACTUAL PRODUCTION 


Milk production, as anticipated from the number of cows in milk during the previous month and 
their stage of lactation, follows closely the actual production. 


From. November to February: cows do not give as much milk as would 
be expected from the number milking and the stage of lactation ‘as the? 
do from March to October (figure 2). This is due to cold weather and to 
the fact that winter feeding is less stimulating to production than pas- 
turage. July and August also are months when production is low. These 
are months when pasture gets short and the grass hard, temperatures are 
extreme, flies active, and when most of the cows in a winter dairy are 
stripping. 

The mean month of lactation and 
per cent of cows in milk each month 
are shown in figure 3. In a winter dairy, 
the months of shortest production are 
July, August and September when a 
large percentage of the cows are dry, 
most of the others stripping, and pas- 
ture poor. 

One of the most effective ways of *%° 
decreasing the milk shortage in the 
fall months of September, October 
and November is by having a larger 554.11 1 1 1 ts ai ?? 
number of cows in winter dairies i 


PER CENT OF COWS 
IN HERD MILKING 
100 


MEAN MONTH 
OF LACTATION 
8.0 


mean month of 
lactation 


85 


er cent of Cows 
rVIKNIG 


freshen in July, August and September. MILK AND THE MEAN MONTH OF LACS 
This is a time of year when dairy 

farmers are busy with crop work and 
filling silos. The growing and harvest- 
ing of crops, silo filling, potato 


digging, and cabbage harvesting require much time. 


TATION ON 296 WINTER DAIRIES WITH 
6306 COWS. 5 
The low production from July to October is 
due to the low per cent of the cows in milk and 
the large number of ‘‘strippers.”’ 


In September 


cooler weather comes and cows freshening in the open need greater at- 


tention. 


For these reasons and because the prices during July, August 


and September have not been sufficient to more than_compensate for the 


2 The coefficient of correlation of this index of expected production with the per cent of the years pro- 
duction in the succeeding month was +-0.83 with alfalfa, +0.85 with mixed hay_roughage, and +0.82 for 


the 296 herds with 6306 cows. 
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disadvantages of having cows freshen earlier in the fall, winter dairymen 
have most of their cows freshen from October on. The way to help the 
milk shortage in October and November is to assure farmers in advance 
of a price in July, August and September sufficiently high so that winter 
dairymen will be encouraged to have more of their cows freshen earlier in 
the fall. A high price for milk in October and November does not come 
early enough to help the shortage in those months. If farmers were assured 
of an encouraging price for milk in August and September, so that they 
could afford to give cows that freshen in those months more attention in 
the way of better care and by turning them on after-feed a part of the 
day, there would be no milk shortage in October and November. 


E. G. MIsnER 


LABOR COSTS AND RETURNS! 

Product per worker has long been one of the important tests of the 
efficiency of American farmers. Labor, rather than land, equipment, or 
other factors of production, has been, and still is, the scarce and high-cost 
factor. For several years, the unfavorable relation of agricultural prices 
and farm labor costs has made the problem of labor efficiency more pro- 
nounced than ever. Farmers are now very much concerned with reduction 
of labor costs, greater uses of labor-saving machinery, increases in output 
per worker, and reduction of elimination of unprofitable enterprises. 

The data presented in this article are for the purpose of pointing out: 
(1) The large percentage which labor is of the total cost of production of 
farm products; (2) labor costs on some of the more successful farms; and 
(3) labor returns from some of the common enterprises on these farms. 


Importance of Labor Costs 
Detailed cost records show that for most crops, labor makes up a larger 
proportion of the total cost of production than any other single item of 
cost. For the cultivated crops such as field beans, cabbage and potatoes, 
the cost of labor is from one-fourth to two-fifths of the total cost of produc- 
tion; for the small grain crops, from one-fifth to one-fourth; and for hay, 
one-sixth of the total cost. 


TABLE 1. PERCENTAGE WHICH LABOR IS OF THE TOTAL COST OF CROP PRODUCTION 


Crop IQI8—23 1927 
Cabbare sy aiaiioscie ca vonrottiecn viata cahas 39.2 43.0 
plese «crs eke sie HOMO pace te ae 37.4 37.6 
(Peaches oh. shy.ccofc nc neckoieect eee ete 507 
POLALOEBEG joe... ndee hyo oust ite rere 31.4 25.3 
DEAN Geos che starcgshys ais ait titaieer ucla ee 27.4 25)2% 
BOADEE > she Aton evary Aix ot emo eee yas 26.0 25.8 
Buckwheats cork s:Ae aeincte siete clare 24.6 25.2 
Corm silage. S200 sas atcak Venn on ore 22.2 2352 
BUDE s oledios,:00m ostlia ors, /s anette tote e eee ones Mien 21.0 24.2 
Wihes tes) Pq ye Rae ERE Seth ap cutee 18.6 21.1 
eS eA ee ee ae ty ee 16.4 18.9 


Recent studies? by Dr. E. G. Misner show that labor costs are from 20 
to 22 per cent of the cost of egg production, and from 19 to 25 per cent of 
the cost of milk production. 


1 Based on cost records kept by 158 New York farmers in cooperation with the Department of Agri- 
cultural Becnortes and Farm Management, Cornell University, Ithaca, N. 
2 Misner, E. G., Economic Studies of ipesry Farming in New York. ‘Cornell Univ. Agr, Exp. Sta. Bul, 
421, 433, 438, 441, 442, 452, 455. Misner, E. G., Economic Studies of Poultry Farming in ew York, I 
and II, Mimeographed reports. ; 
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Cents per hour eet income 


1915 1920 I925 


FIGURE 1. LABOR INCOME, RETURNS PER HOUR, AND COST OF LABOR, 1914-1927. 

osts of farm labor lag behind prices of farm products when prices are rising as well as when 
prices are falling. With rising prices, farm laborers increase the incomes of their employers more 
than the cost of their wages. With declining or low prices of farm products, farm laborers do not 
increase the earnings of their employers enough to pay for the costs of their labor. 


Cost of Farm Labor 


In 1914, the average cost of an hour of man labor was 25.1 cents. Rising 
wages and higher values of perquisites increased the cost of labor each 
succeeding year until in 1920 it was 43.7 cents. In 1927, it averaged 43.9 
cents. From 1921 to 1925, the cost of labor ranged from 37 to 40 cents 
per hour (table 3). The upward trend of farm labor costs will probably 
continue, but will be accompanied by an increase in product per worker. 

In 1927, the cost of all labor averaged $3401 per farm. The average 
value placed by the operators on their own time for the year was $1074. 
The value of privileges they received was $762 per farm. These two items 
made up 54 per cent of the total labor cost; cash wages paid to hired labor 
and board and privileges furnished, 33.8 per cent; and unpaid family 
labor, 12.2 per cent. 

The labor cost per hour varied from 27.9 cents to 63.3 cents. The 
average for all farms was 43.9 cents. 


TABLE 2. LABOR COSTS ON 35 FARMS, 1927 


Item of cost Average Per cent of 
per farm total cost 

Cash paid hired labor $808 26.4 
Value of privileges to hired labor 140 4.1 
Value of board furnished hired labor IIt 3.3 
Value of operator’s time 1074 31.6 
Value of privileges to operator 762 22.4 
Value of unpaid labor 416 12.2 

Total cost $3401 100 

Hours worked : 7884 

Cost per hour 43.9 cents 

~ Labor Returns 


The relative profitableness of farm enterprises may be expressed as 
profit per acre, per animal, per unit of product, or per hour of labor spent 


on the enterprise. Returns per hour of labor* is the most useful measure. 


For the past 14 years, farmers have received an average of 30centsan 
hour for the time spent on dairy cows. From 1923 to 1927, labor returns 
on cows increased from 14 to 54 cents an hour. The favorable outlook 


8 Returns per hour of labor is calculated as follows: From the total returns, deduct all costs, other than 
labor, and divide the remainder by the hours of labor. 
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FIGURE 2. COSTS AN HOUR OF LABOR AND RETURNS PER 
HOUR OF LABOR ON HAY, ALFALFA, OATS AND WHEAT, 1014-27 


Until 1920, hay was a very profitable crop. Since then, labor returns on 
this crop have averaged only 24 cents an hour. 


Alfalfa is one of the crops that has shown consistently good labor returns. 
Although few farmers make wages for the time they spend on oats, it is 
difficult to find a profitable and practical substitute for this nurse crop. 
Wheat, like hay, was very profitable before and during the war. Average 
yields of 20-25 bushels or better must now be obtained to realize profits on 
this crop. 
for dairying for the next few years indicates that farmers will probably 
continue to earn a good rate of pay for the time spent on the dairy. 

In all but three of the past 13 years, poultry has more than paid wages. 
For the past five years, poultry has paid 44 cents an hour for the time 
spent on it. In 1917, the returns from this enterprise were not sufficient 
to pay all costs other than labor, and farmers received nothing for their 
time spent on poultry. The best year was 1920, when farmers received 
$1.63 for each hour spent on poultry. 

Alfalfa, apples, cabbage, potatoes and wheat are some of the important 
crops which have paid well over a period of years, and still show favorable 
labor returns. 

Barley, beans, buckwheat, oats, and corn for grain have been profitable 
for some New York farmers, but decidedly unprofitable for others. Aver- 
ages for a number of accounts with these crops indicate low labor returns 
or losses (table 4). However, there are a few farmers who, even in the years 
of general agricultural depression, made good wages on these crops (table 3). 


TABLE 3. AVERAGE LABOR RETURNS ON SOME NEW YORK FARM ENTERPRISES. 
(Cents per hour) 


Average of all accounts Average of 3 best accounts, 

Enterprise . each year 

1914-27 1923-27 1027 1914-27 1923-27 1927 
Cows 30 31 54 ‘67 63 100 
Poultry 55 44 50 102 IOI 127 
Alfalfa 85 77 61 163 156 236 
Apples —— 63 99 —_ 121 231 
Barley —6 ; —10 17 50 76 73 
Beans 5 —49 —50 46 28 19 
Buckwheat —4 —21 —45 34 12 19 
Cabbage 39 21 —7 103 63 34 
Corn for grain ° —I7 —14 30 20 20 
Hay 53 17 =—17 199 140 90 
Oats 8) =4 —=5. 66 56 23 
Potatoes yee 110 106 176 217 247 
Wheat 20 23 130 122 I1o 110 
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TABLE 4. AVERAGE LABOR RETURNS ON SOME NEW YORK FARM ENTERPRISES 
1914 TO 1927* 
(Cents per hour) 


Cows Al- Poul- Ap- Bar- Beans Buck- Cab- Hay pete Wheat Oats Corn 


Year falfa try ples ley wheat bage for Aver- 
grain age 
1914 18 32 =, 237 34 2 8 45 —I 30 —20 14 17 
I9I5 12.83 33 — 26 58 5 —6 46 38 49 18 8 24 
1916 37 60." 320° -— —26 -—7 —II 132 42 134 719 —24 (+) 39 
1917 50 93 -2 — 43 -7 68 72 117 18 Or 40 25 56 
1918 Ga oAye 505 5 Go BNSF eo a. © 24 «14 54 42 39 16 = 48 
1919 SS F259" F270 ri 34 S08 T4242 O18 95 BOT ¢=720: 29 71 
1920 27 I10 163 £469 —34 —12 —28 5 73 45 80 —20 3 41 
1921 TO (620° 57 | 170i & =64 as =3 100 25 One 09) = SON y= 5 25 
1922 at .02'* 45 106 —56 96 —I =16 8 —I —34 —50 —9 26 
1923 14-499" “30 +25 15 —I —30 II 43 56 —20 2 —25 20 
1924 I5 49 40 82 40 —35 27 4 24 16 —4 2 —2 22 
1925 B50: 02. “75 20 —I123 —10 62 20 38233 590 -—5 —8 60 
1926 Som A0tia gO" 37 | —40/* —38) —45 36 17 139 AG) 5 12) 3015 SAG 
1927 54 ,65 50 99 Cia OGe east SBT eh ee 200 30 peat A So 


14 year average, 
Baty)! 930) P85.) 55 71 =6 —% 0 39 53 71 29 -9 ° 


5 year average, 
1923-27 Steere) 44.63 —10 —49 —21 21 I7) 170 23 —4 Ea 


*All enterprise averages are for 14 years except poultry and apples, the former being for 13 years and 
the latter for 8 years. 

Cost records on a few enterprises not listed in this table show average labor returns in 1927 as follows: 
Canning factory corn (4 faeries I3 cents; canning factory peas (6 farms), 55 cents; tomatoes (2 farms), 
118 cents; and peaches (2 farms), 62 cents. 


Relation of Labor Costs and Labor Returns 


From 1914 to 1919, index numbers of prices of New York farm products 
doubled, while the cost of an hour of farm labor increased only 64 per cent. 
This lag in labor costs was favorable to farm operators. In 1914, average 
returns per hour of labor were only 17 cents, while in t919 they had in- 
creased to 71 cents. In 1920, wages paid to hired men, and other farm 
labor costs, did not decline as rapidly as prices of farm products. In all 
_ but two years since 1919, labor costs have exceeded labor returns, and 
farmers who hire considerable labor have been at a great disadvantage. 


TABLE 5. LABOR COSTS, LABOR INCOMES AND RETURNS PER HOUR OF LABOR 


£914-1927, 
Year Cost of an Returns per Labor 
hour of labor hour of labor} income* 
cents cents dollars 

CRAM a. BYst a's aad) v a! Six ik 6 25.1 17.0 401 
Oa 4 ON os ee eo ee oe 26.0 24.0 624 
POT A tla, ary Sos, 9 0i'2) vssh ayn’ 30.3 39.0 1081 
PEST eteteireiis. sel cae Gis. wayne bree 35.6 56.0 1887 
OUT MgeRS ci tieecia Sa) pe layed Sierehavele 39.6 48.0 1932 
ORL MEM atts, cites hots) o, e403 41.4 71,0 2099 
BOZO Ga eters sis shee hee eidas AgsT 41.0 403 
TUDES, Sot REE See See a Pee 39.0 25.0 —IO1 
SS ocaeneeatene ts eateries ote) ae slo Slain EY py | 26.0 163 
ESV N tle cait'd cereals ats ote 37.8 20.0 —117 
MG ZAM n etic ris. €s,.tpanis nciese¢ 39.0 22.0 —55 
OES ULB e Rion hehe aa syoxelele sic’ 39.5 60.0 1627 
ODOM oie cleh «03! sip Pyaye Goapane 42.8 40.0 686 
Og Rite visl ocr sercr aks cess 43.9 50.0 826 
14-year average 

1914-1027). \\ BW ARE: 38.5 812 
5-year average 

1923-1927 40.6 38.4 593 


tTBased on approximately 70 per cent of the total hours of labor. Time spent in maintaining buildings 
and fences, in care of work animals, and on minor enterprises, was not included in computing these averages. 

*Two vegetable gardening farms were omitted from the labor income averages because their major 
enterprises were not represented in the average returns per hour of labor. 
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The more labor costs exceed labor returns, the lower the operator’s 
earnings. Conversely, the more that labor returns exceed labor costs, the 
greater the operator’s earnings (figure 1). 

Farm labor costs per hour fluctuated little. Labor returns, however, 
varied greatly. Wide ranges in yields and prices increased the possibilities 
either for large profits or large losses. 

In planning adjustments in the farm business, the successful operator 
considers not only what enterprises can be fitted into his organization, but 
also the relative returns he may expect from them. Further, he considers 
the long-time as well as the short-time adjustments. 


Cents per hour Cents per hour 
240 240 


{e) 0 
1915 1920 1925 1915 1920 1925 


FIGURE 3. COSTS OF AN HOUR OF LABOR AND RETURNS PER 
HOUR OF LABOR ON POTATOES, CABBAGE, COWS AND POULTRY. 
IOQL4—-27 

Potatoes and cabbage are speculative crops, but during the past 14 years 
profits exceeded losses. 

Labor returns from the dairy enterprise have been lower than the cost of 
labor more years than they have been higher. The present favorable rela- 
tion will probably continue for two or three years. 

The poultry enterprise was profitable from 1918 to 1922. Since the de- 
presica in prices, labor returns from this enterprise have been higher than 

abor costs. 


Some enterprises, such as hay, wheat and beans, which, before or 
during the war, showed high labor returns on many farms, are no longer 
profitable. On the other hand, some enterprises, such as dairy cows and 
cabbage, which may be unprofitable for short periods, may pay very well 
over a long period of years. Good organization of a farm business will 
He some of the more stable enterprises as well as some that are specu- 
lative. 

From 15 to 20 per cent of all farm labor is spent in maintaining build- 
ings, fences, equipment and caring for work animals. From 80 to 85 per 
cent of the time is spent on enterprises that are directly productive. On 
farms where three-fourths or more of the productive work is spent on a 
combination of such enterprises as alfalfa, cows, poultry, potatoes, and 
cabbage, the operators should make interest on their investment as well 
as a fair rate of pay for their time. 


J. F. Harriort and L. E. CrurksHank 
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USE OF FERTILIZER, LIME AND MANURE ON CHENANGO 
VALLEY DAIRY FARMS 


Farmers are using higher quality fertilizers than formerly. From 1921 
to 1925 the per cent of farmers using fertilizers with little or no nitrogen 
on peas for market decreased from 62 to 20 per cent. The per cent of the 
farmers using the high quality fertilizers containing four or more per cent 
nitrogen increased from 4 to 23 per cent (table 1). Similar changes were 
made in the fertilizers used on corn and cabbage. In 1925, approximately 
one-half of the fertilizer used contained 2 per cent nitrogen. This change 
to higher nitrogen fertilizer agrees with the increase in the guaranteed 
nitrogen content that has been taking place in recent years. 


TABLE 1. CHANGES IN THE QUALITY OF COMMERCIAL FERTILIZERS USED ON 509 
NEW YORK DAIRY FARMS. CHENANGO COUNTY, 1921-1925 


Per cent of farms using fertilizers containing: 


Little or 2 per cent 4 per cent 
no nitrogen nitrogen nitrogen 
Corn silage 
IQ21 30 63 v4 
1922 24 67 9 
1923 18 62 20 
1924 15 59 26 
1925 2I 52 27 
Cabbage 
1921 25 60 15 
1922 24 54 22 
1923 21 56 23 
1924 21 48 31 
1925 20 51 20 
Market peas 
1921 62 34 4 
1922 42 48 10 
1923 27 60 13 
1924 34 49 17 
1925 20 57 23 


Practically all of the farms in this area grew corn for the silo, and mixed 
hay. Nearly three-fourths of the farms grew cabbage and slightly less 
than one-half grew market peas (table 2). 


TABLE 2, PER CENT OF FARMS USING LIME, MANURE, AND FERTILIZER ON 
DIFFERENT CROPS. 509 DAIRY FARMS. CHENANGO COUNTY, 1921-25 


Corn Mixed Market Cab- All 
silage hay peas bage farms 
Per cent of farms growing the crop 93 99 46 76 — 
Per cent of farms using: 
Lime 2 43 6 20 47 
Fertilizer 54 (a) 75 74 86 
Manure oa 83 86 15 62 100 


Three-fourths of the farms growing peas or cabbage used commercial 
fertilizers on these crops. Of the farms growing corn for the silo, 54 per 
cent used commercial fertilizer on corn. No commercial fertilizer was 
used on 14 per cent of the farms. 

Lime was used on 47 per cent of these farms. Most of the lime was dis- 
tributed on the small grain crops for the succeeding pone hay or on 
cabbage. 
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The quantities of lime, manure, and fertilizer used per acre of crops 
have not changed materially since 1921. In that year, due to the high 


prices of lime and fertilizer and the low prices received for farm products, ° 


less than normal amounts of both lime and fertilizer were used. 

The prices per ton of lime and commercial fertilizer have declined 
during this period. However, with the continued low purchasing power 
of farm products, these lower prices have not stimulated the use of lime or 
fertilizer. Since more of the high-nitrogen fertilizers have been used es- 
pecially in the last three years, the average price of fertilizer is increasing 
slightly. 

Of the farms growing market peas only 15 per cent used manure on peas 
while 62 per cent of the cabbage growers placed manure on cabbage land 
and more than 80 per cent of those growing corn silage or mixed hay dis- 
tributed manure on these crops. 

The quantities and cost of the fertilizer, lime and manure used per acre 
in five successive years on 509 dairy farms in the Chenango area are given 
in table 3. 


TABLE 3. QUANTITY AND VALUE OF LIME, FERTILIZER AND MANURE USED BY 509 
DAIRY FARMS. CHENANGO COUNTY, 1921-25 


1921 1922 1923 1924 1925 
Quantity per acre of crops grown: 
Lime, pounds 125 143 154 134 I51 
Fertilizer, pounds 67 85 87 890 88 
Manure, tons 3.9 4.2 Aine 3.9 3.9 
Value per acre of crops grown: 
Lime $0.34 $0.38 $0.38 $0.32 $0.34 
Fertilizer rao 1.47 1.34 1.36 1.42 
anure 7.68 P73 5.84 6.51 6.51 
Value per ton: 
Ground limestone $ 5.26 $ 5.36 $ 4.82 $ 4.72 $ 4.50 
Commercial fertilizer 37-55 34.69 30.83 30.65 32.30 
Manure 1.97 1.84 I.39 1.67 1.67 


P. H. STEPHENS . 


THE COST OF PRODUCING APPLES ON 129 FARMS, NEWFANE 
TOWNSHIP, NIAGARA COUNTY, 1926 


Newfane Township, Niagara County, is in the heart of the Western 
New York fruit belt. It borders on Lake Ontario and most of the soils 
within two or three miles of the lake shore are in the Dunkirk series and 
are unusually well adapted to fruit. The soils in the other parts of the 
township are more variable. Some of the best orchards are found where 
the Dunkirk soils predominate, and some very poor orchards are located 
on the Clyde series. The Dunkirk soils are well drained while thé Clyde 
soils, which were originally laid down in the same way as the Dunkirk, 
have been modified by poor drainage conditions. The Clyde series is 
composed of a fine sandy loam type and a loam. The Dunkirk series is 
made up of the same types, but also includes a more coarse type, the Dun- 
kirk gravelly sandy loam. 

The average size of farm on the Dunkirk soils was 74 acres, and on the 
Clyde soils 58 acres. The average amount of bearing and non-bearing 
orchards on the Dunkirk soils was 30 acres and on the Clyde 12 acres. 
Real estate was valued on the average at $271 and $176 per acre on the 
Dunkirk and Clyde soils respectively. 
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This report covers a study of 129 apple orchard blocks over 30 years 
old for the crop year 1926. Seventy-five of the orchards were on farms 
classified as having a predominance of Dunkirk soils, and 54 were on farms 
that were largely Clyde. The apple orchards alone were valued on the 
average at $411 an acre on the Dunkirk soils and $298 on the Clyde. 

The total cost of growing apples up to picking time was about $80 per 
acre on the Dunkirk soils and $69 on the Clyde (table 1.) When credit is 


TABLEr. THE AVERAGE COSTS OF GROWING APPLES ON 1290 ORCHARDS OVER 30 YEARS 
‘ OLD, NEWFANE TOWNSHIP, NIAGARA COUNTY, NEW YORK, 1926* 


Cost per acre Cost per packed 
barrel 

Item Dunkirk Clyde Dunkirk Clyde 
(635 (257 (49,717 (9,432 

acres) acres) barrels) barrels) 

NUT COIT A ayes 5G ce a $21.49 $20.13 $0.27 $0.55 
Enperest:on Orchard... 26. eee 20.19 14.89 0.26 0.41 
(=) D9 Nf Be CI ONS COPEL SOIR Ree 10.63 7.93 0.14 0.22 
MPROVIOR tien palin esd ws es 4.890 -79 0.06 0.18 
SURSIALS ARES Ce 4.42 4.89 0.06 0.13 
SRR ME eyo asc siaiie ova tongs 0a 4.01 3.03 0.05 0.08 
Ae bs Ea ene 3.76 2.40 0.05 0.07 
TUE yap cate MS Oot ee er 3.65 27 0.05 0.01 
(EO NEOS oy bee thy cnt 1.87 4.43 0.02 0.12 
RUB MUIZOR MEI Taibo tee siews ei asc eae eee 1.86 40 0.02 0.01 
BUGHOMECINDIRENG ys coe ss cess een 1.62 2.92 0.02 0.08 
PRIRELEAGTONGORUS fo) -j- fescue ss ole teens ees ae i .86 0.01 0.02 
1 OU SOS Seger -41 .03 0.01 —. 
Other expenses 06 09 —— — 
Truck 04 or — — 
BETESAU COSC eerie ines eis sds Soest eels vs 80.03 69.07 1.02 1.88 

a 
Credits 

WAS (Aa Ee a SUS ee 1.05 1.83 0.02 0.05 
On yoyo) (oh a ee 6.95 6.21 0.09 0.17 
Net cost of growing apples.............. wT 13 61.03 .9I 1.66 


*Depreciation on the orchard is not included. 


given for wood and cull apples the net cost per acre is $71 and $61 on the 
Dunkirk and Clyde soils respectively. The relative importance of the 
individual items in the cost per acre on the two soil series are, in most 
cases, nearly the same. The difference in total cost per acre is due largely 
to the higher cost of interest on the value of the orchard and to the larger 
amount paid for spray and dust material on the Dunkirk soils. The 
charge for horse labor and general equipment is higher on the Clyde soils, 
because there are fewer tractors on the Clyde farms. The farmers on the 
Clyde soils have more livestock and less orchard so they used more manure 
and less fertilizer. The three largest items, human labor, interest, and 
spray material made up 65 per cent of the total growing cost on the Dun- 
kirk soils and 62 per cent on the Clyde. 

The orchards on the Dunkirk soils yielded 78 barrels per acre, while 
those on the Clyde produced only 37 barrels. Since the cost per acre was 
nearly the same on the two soils the net cost of growing a barrel of apples 
up to picking time was $0.91 on the Dunkirk soils and $1.66 on the Clyde 
soils. The cost of human labor per barrel was twice as high on the Clyde 
as on the Dunkirk soils. All the other costs except dust and fertilizer 


a were higher per barrel on the Clyde than on the Dunkirk soils. 
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The hours of human labor required to grow, pick, pack, and haul 
apples are given in table 2. When all of these operations were performed 
on the farm, it required 140 hours of human labor per acre on the Dunkirk 
soils and 103 on the Clyde. Nearly half of the apples on the Dunkirk 


TABLE 2, THE AVERAGE HOURS OF MAN LABOR REQUIRED TO PRODUCE APPLES ON 
129 NEWFANE ORCHARDS OVER 30 YEARS OLD, 1926 


Hours per acre Hours per barrel 


Operation Dunkirk Clyde Dunkirk Clyde 
soils soils soils soils 

GROWHID 7 W. c.ci.c s cee ee ae Ratna haa ceioe 50 47 0.64 1.20 
PUGKINg? «fac Pea ees PR dee 38 27 0.48 0.74 
Packing: on farin..d.iacns cheat eon eeaeret 38 17 0.49 0.46 
Hauling and miscellaneous............... 14 12 0.18 0.32 
Mi bro) ae ge eee MI tea A Oy ce geet. 140 103 1.79 2.81 


TABLE 3. THE AVERAGE COSTS OF PRODUCING APPLES ON 129 NEWFANE ORCHARDS 
OVER 30 YEARS OLD, 1926* 


Cost per acre Cost per barrel 

Operation Dunkirk Clyde Dunkirk Clyde 
soils soils soils soils 

GROWING. occ ee ee ee eee ee Ly $61.03 $0.91 $1.66 
i Sete) a (ee eae mR ae eran, oo Gs, 22.70 13.18 0.29 0.36 
Packing on farm yoo igsoa + oo 1c tan ee ate Oo 9.06 0.23 0.25 
Hauling and miscellaneous............. 14.97 13.02 0.19 0.35 
POLE Leah cies a hte es ee ae $126.82 $06.29 $1.62 $2.62 


*Cost of packages not included. 


farms were hired packed in a packing house, so the average hours spent 
per acre for all Dunkirk farms was 122. All of the farmers on the Clyde 
soils packed their apples on the farm. To grow, pick, pack, and haul a 
barrel of apples, it required 1.8 hours on the Dunkirk soils and 2.8 hours 
in the Clyde. 

The total cost of producing apples, without including any cost for 
package and storage, was $127 an acre on the Dunkirk soils and $96 on the 
Clyde, or $1.62 and $2.62 respectively per barrel (table 3). The average 
net price received in 1926 was $1.68 per barrel on the Dunkirk soils and 
$1.61 on the Clyde. The sale price does not include any item for package, 
storage, or commission. The profit per barrel was 3 cents on the Dunkirk 
soils and —$1.01 on the Clyde, if no depreciation on the orchards is al- 
lowed. When depreciation is considered as 2 per cent a year the average 
loss was 8 cents per barrel on the Dunkirk soils and $1.17 on the Clyde. 

The importance of soil has not been fully realized by those setting 
apple trees. If the Clyde orchards had been valued at zero, and no charge 
made for interest, it would have cost $0.45 more per barrel on the average 
in 1926 to grow apples on the Clyde soils than on the Dunkirk soils. Only 
avery small part of the difference in earning power was appreciated by the 
growers in this community, because the Clyde orchards were valued at 
almost three quarters as much as the orhchards on the Dunkirk soils. 

Apples require the expenditure of a large amount of time and money 
over a long series of years. It is a serious mistake to set or maintain 
orchards on land that yields as poorly as the Clyde soils in Newfane. 

During the past 100 years, Western New York apple production has 
been concentrating in the fruit belt along Lake Ontario. In the next 100 
years, apples will tend to be grown only on soils well adapted to their 


production. 
T. E. La Mont. 
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No. 56 December, 1928 
BUSINESS CONDITIONS:—1910-14 = 100 
United States 
Wholesale Farm prices prices of food Cost of Cost Weekly Prices Interest 
prices TT - distribut- of earnings of 70 rates 
Year of all New United Farm? Retail? ing living N.Y.  indust’l 4-6 mos. 
com- York? States? ood United factory .stocks’?’ comm’). 
‘modities! States® workers* paperl’ 
TGPe yer: . 102 97 GOV /100) | 103) 104". 104 ae OOF Es 
) DEA...) TOO OZ. ~ Ot EOS; - 106 Toe Aj togs:* Ior 96 99 
PUBIC ss al TosmeeTOO TOL! 106 07 ros 102 104 119 71 
ECVE O I 5.010". 's POLLO ArT. 0l7). Il7. LTO) 112 ELO, Sows fa 
BOW a «1 « Toon T7o\ Uso SrsrisMrsG6e 129 132 132) Werso 98 
CO eo ar Hesee 180! 1200, 200 180, 159 . 160 LOALY “ESO S12 
FOTO Ge cc ss ppm OG, 215, 213° Tos 174 182 TOO..- 200), . 112 
Mico e440. 217 ‘214 207 207°. 202 212 22 aha Tee 
BOB 6 9.02 Meet At TO. 130. 163 1900. I80 ZO wo L DLO» | Ta 
Ef 1 2 ee iemetis4 24", 12%. Tso 175 . 168 202). . 146 g2 
MQZA a0... « eas 197) TOA ERA 97 4) 192 220 Me LSS | LO2 
Oe bere Memeeereo" 140) —ab20 | 152 180 170 223 166 81 
TAG 5 <0 0» Mee TA7. ToAe woe). TOO, 185°. 175 Ree DOT 83 
EO 20sec as Poeet5Or 1A2, uo. Iva) 192 176 Olav DAT 88 
Te ies. 3. < TAGeeUrt oO 027 ew tAs 160° T90F 173 220 a Zor 83 
MemerOe7. 040 142 132 #++%T45  %I7I 91 174 237. 258 95 
Mat x: Pome e = T2T- . rAg.” 172". 192 17,3 BAO a 2OE go 
e\ 5) ea wines “ZO 843, 172 200 , 173 23 5 ae DOd: 93 
May... LOT 9122 = 5T46 172 192 174 23cm ga 94 
dane.) Miter; 25° 1she TAQ \-T72 wa 173 2315 Sraizis 93 
daly. .2., mee rOt 537 -148 167 186 171 233 280 85 
Ps 6 oA TiGMeTAS TS taO -sA5.. 165,186 172 236 290 74 
Rept...... moss 40  et46r 166" 192 17% 238 300 69 
rete... mor 53 «TAG fergz 4168-1904 8172 236 2096 69 
Lk ene emer s. ac ray 766 8s tee 232 304 74 
LL a MOM? A152: bi l43 at: oF45uef LOS) 188... 27:2 239 ©6314 77 
eo to2zs. 249 "148° 138 242° °168 \103 170 235 316 95 
Meee. 12 TAQ: & 149% T41-- 143) » 168: 8892 166 23058 W327, go 
eee ret res r4e 147°) 170°" 106" 166 222 340 97 
May...... Toe TOAC SESS Loy m7 oe TSO “170 2250 C4 OL 
June..... foe 100, = 150 156° “1702, 383° °.168 238 . 334  . 107 
alge prea) 1649 “152° 156. 170 ' 189° 168*- 235° 336° 103 
AIG Ss ':. PM aaah eb Eanes) DEM DE oo DSO. wy LFO™ 6 e23ys BAT 97 
Sept..... E55. 152 TG mise AS TOO Tyg ode AAO EXON 93 
Sete TAQ 6 TAA iit48. 171 1906 170* . .240 373 94* 
Nov..... tao" 142 146 ahr roo” 


*Preliminary figure will be revised later. 
(Footnotes continued on next page.) 
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BUSINESS CONDITIONS 


Interest rates are distinctly higher than they were last year. The long 
continued period of business activity makes a steadily increasing demand 
for money. The phenomenal boom in the stock market has strikingly in- 
creased the demands for funds. 

All of the index number given on the first page are about the same as 
last year with the exception of interest rates and prices of industrial stocks. 

A good measure of business conditions in the United States is the earn- 
ings of corporations. The earnings of 403 corporations! for the first nine 
months of the past three years were as follows: 


1926 $1,999,676,000 

1927 1,959,906,000 

1928 2,155,017,000 
FARM PRICES 


Cotton and grains are distinctly cheaper than last year. Potatoes and 
apples are much below prices of a year ago. Sweet potatoes have increased 
in price. Beef and veal have shown a decided increase in price. Hogs 
were somewhat higher, but are now about the same price as last year. 
Although the farm price of corn, oats, and wheat for the United States are 
only from 3 to 19 per cent higher than before the war, prices of feed made 
from these grains are 23 to 60 per cent above pre-war. This is due to the 
fact that freight rates and cost of handling are much above pre-war. In 
western states, farm grown grain is available without freight and handling 
charges. This discrepancy increases the differential between New York 
State and western states in the production of hogs, butter, cold storage 
poultry and other products that are easily shipped. 


ng G. F. Warren and F. A. PEARSON 


1Mconomic Conditions, Governmental Finance, United States Securities published by the Nationa 
City Bank, p. 166, November 1928. 


(Footnotes for first page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commodities is converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 

2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Correspond- 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail. Farm prices . 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor]Statistics. For methods of calculation see Farm Economics No. 42, p. 617, February, 
1927. ; 
4 Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economies, No. 50, p. 830, Jan., 1928. 

5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening months bears to his figures for June and December. Both index numbers use 1913 as 100, but 
Snyder’s shows that the five-year period, 1910-14, also averages 100. 

6 Data furnished by the Department of Labor of New York. Union wage rates, in 1914 are 101 when 
1910-14 = 100. Weelky earnings for 1914 are therefore considered as 101, to make the index numbers 
comparable with other index numbers on the 1910-14 base. 

7 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York Herald Tribune. 
The data as published, are converted to the 1910-14 base by multiplying by 2.05, 

8 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100, 
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NOVEMBER TO JANUARY TREND IN PRICE OF CABBAGE 


The annual variations in the trend of the wholesale price of cabbage in 
New York City from November to January is shown in table 1. 


TABLE rt. NOVEMBER AND JANUARY WHOLESALE PRICE OF CABBAGE NEW YORK CITY 


Wholesale price in New York City* Per cent by which 
Year November January January price exceeds 
November price 

1915 $6 $9 50 

1916 32 67 109 

1917 13 25 92 

1918 9 13 44 

I9I9 14 37 164 

1920 7 9 29 

1921 25 35 40 

1922 8 15 88 

1923 rT 19 73 

1924 9 13 44 

1925 16 33 106 

1926 15 15 oO 

1927 9 9 °o 

1928 21 


*Corrected for the price level by dividing the actual price by the index number of wholesale prices of all 
- commodities 1910-14 =.100 and mulitplying by 100. 


. The trend in the price of cabbage from November to January depends 

_ chiefly upon the size of the crop of cabbage in New York State. The 
normal trend when the years are arranged from smallest to largest crop is 
shown in table 2. 


TABLE 2. RELATION OF SIZE OF NEW YORK CABBAGE CROP TO DIFFERENCE BETWEEN 
NOVEMBER AND JANUARY WHOLESALE PRICES OF CABBAGE IN NEW YORK CITY 


Price expected in Price expected in Amount by 
November January which Jan- 
_ Hundreds of ‘First Deflai- At First Deflat- At First uary deflated 
carloads group ed to pre- group ed to pre- group price exceeds 
, as 100 I9I0—__— sent as I910—_— sent as November 
al I9I4 Tice 100 1914 price 100 price 
' rice evel rice _ level ———— 
’ evel of : evel of Per Per 
4 = 100 155 = 100 I55 ton cent 
‘ 350 100 $8 $12 100 $8 $12 100 $o to) 
oe. 325 93 8 ny 100 8 12 100 ° o 
300 86 8 12 100 9 14 112 I a2 
os 250 q1, 8 I2 100 II 17 138 3 38 
3 225 ; 64 9 14 112 15 23 188 6 67 
4 200 57 bas) 16 I25 17 26 212 7 70 
on o75 50 he 19 I50_ 22 34 275 Io 83 
4 150 A AS 15 23 188 28 43 350 rg 87 
J 125 36 19 29 238 36 56 450 17 89 
4 100 29 24 Bn 300 48 74 600 24 100 
: ie 7S 21 29 45 362 60 93 750 31 107 


When the New York crop was 7500 carloads, the January price in New 
_ York was 107 per cent higher than the November price. When the crop 
_ was twice as large, the January price was 87 per cent higher than the 
November price. When 25,000 carloads were produced, the January price 
_ was only 38 per cent higher than the November price and when the crop 
was larger than this, practically no increase occurred. 


E. G. Misnrer 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Flax 
mca seed 
uu. 


bu. bu. bu. bu. bu. 

IQIO-14 Cc: C. Cc. c. C. c. 
January... 6. 55.2 38:5) 87.4— 602... 706 22620 
February..... 50:5 39:5 89:3 63:7" 71.0 170.9 
March. xe tineisrs 60.5 40.4 89.0 62.9 70.7 173.8 
Asoril eos 62:5 40:5 88:8" “64:3 72:2" T7352 
May. ...0t cs 64:7 atia”~ 80.38 64.0" 73.5 176.3 
JUNG. s tds 67.7 AT.8 90.8 964:5 75:7 75:6 
Jilly. see. se OO:t eeAT 7 87.4 BOL.4) 1700 Mearog.t 
August ...... 70.9 40.1 85.0 57.3 77.6 170.7 
September... 73.3 39.1 87.4 59.1 74.6 170.7 
October...... 70.1 30.0 87:4 Goa. 92.7 16774 


November.... 63.4 38.6 88.0 60.4 71.6 162.2 
December.... 58.4 38.9 86.0 606 71.3 154.9 


Average...... 64.8 39.9 88.0 61.7 73.3 168.8 


1914 40.3. 86.2 50:7 78.3 1432.2 
IQI5 45.1 112.9 57.4 83.1 157.4 
1916 43.6 117.3 66.0 89.6 1098.6 
IQ17 63.4 201.2 107.4 154.2 281.4 
1918 76.8 203.7 124.6 177.8 358.3 
1919 60.4 214.7 105.4 156.6 402.2 
1920 79.7 224.1 120.2 162.8 361.5 
1921 36.1 119.0 50.8 110.2 150.8 
1922 35.8 103.2 50.2 89.6 205.1 
1923. 41.5 98.9 56.2 95.2 235.5 
1924. 47.3. 110.5 67.9 103.1 218.3 


1925 44.5 51.0 71.0 104.2 244.4 
1926. 38.9 135. 55.3 86.5 207.1 
1927 44.9 120.5 67.1 88.4 195.9 
1927 
November.... 73-7 45.1 111.4 66.8 79.4 184.2 
December.... 75.1 48.1) TIBI '7T5 81.0 185.3 
1928 
January...... 75.2 49.3 115.2 73.6 82.0 188.4 
February..... 79.0 51.3 116.2 75.4 85.2 189.9 
March....... 86.2 54.5 121.6 79.4 90.2 104.8 
April j.3.ch eas 91.9 56.9 129.2 81.3 94.8 108.4 
May seis oe 102.5 62.0 144.3 84.5 102.3 210.5 
Dunes sok 102.2 org 132.0 81.7 109.0 209.0 
Oubyiie wanes. 102.4 56. 118.1 77.6 108.0 195.5 
August... .- 3 98.2 38.4 95.2 58.9 98.1 181.7 
September.... 95.1 36.7 94.4 54.1 92.6 181.6 
October...... 84.7. 39.0 98.7 55.2 84.5 198.1 


November...... 75:4 <.30:8 . 07.1 54.5 84.8: 108.1 


Beans Cotton* Hay 


bu. 
$ 

2.25 
2.22 
2.18 
2.19 
2.27 
2.31 
2.30 
2.30 
2,29 
2.26 
2.24 
2.29 
2.26 
2.25 
2.88 
4.25 


6.20 
4.41 


= 
NS 
re) 


ae rs 
HON OW WO 
IPWH OP 


3.07 


ey 
foR ie) 
AO 


POORDDBRAWWYW 
HOIK OWL Oh? 
DARN OSassia 


Ib. 


18.6 
17.0 
17.8 
18.7 
20.1 
19.7 
21.0 
18.8 
17.6 
18.1 
17.8 


ton 
$ 


11.74 
12.01 
12.03 
12.10 
12,23 
12.33 
12,00 
11.56 
11.64 
11.62 
11.64 
12.35 
II.94 
11.32 
10.57 
10.54 
13.42 
18.10 
20.61 
21.26 
12.96 
11.68 
12.29 
13.28 


12.54 


13.06 
12.00 


10.54 
10.55 


10.60 
10.24 
10.19 
10.29 
10.70 
II.O1 
10.86 
10.39 
10.59 
10.60 
10.89 


Index Numbers (corresponding months, 1910-14=100) 


Corn Oats Wheat Barley Buck- Flax- 
wheat seed 


TOUA Ses ae eye ec I12 101 98 82 107 78 
LOW Gites cieacale I12 113 128 93 113 93 
BOLO sis) secs wi esa IL7 109 133 107 122 118 
OMG oho choise 218 I59 229 174 210 167 
DOUG ictectai ane 232 192 231 202 243 212 
FOTO wicteversuike- 242 174 244 171 214 238 
TOZO sc evancwitercs 223 200 255 195 222 214 
MO DU carries Moth ce 89 90 135 82 150 89 
TO QZ ten siccitne 90 90 117 81 122 122 
TO23 eee 124 104 112 91 130 140 
TO2A) ee ares 141 119 126 IIo I4I 129 
TOQSise ne svechele 155 IIl 172 115 I42 145 
1926. ..-108 97 154 90 Il7 123 
1G 2 ii staetaietendees 122 113 137 109 121 116 
1927 
November. .116 I17 127 III IIL II4 
December. .129 124 132 118 114 120 
1928 
January... .129 128 132 120 116 116 
February... .133 130 130 118 120 III 
March..... 142 136 137 126 128 I12 
April. oe. c 148 I40 145 126 131 II5 
May.......158 150 161 130 140 119 
JUNE sii0ss 2: I5I 147 145 127 144 119 
July oi TAS 135 135 126, 137 Il7 
August..... 138 96 112 103 126 106 
September . 130 94 108 92 124 106 
October... .121 100 113 92 116 118 
November. .119 103 IIo OL 118 122 


100 
127 
188 
323 
274 
195 
181 
126 
164 
177 
158 
174 
140 
136 


132 
131 


138 
155 
177 
195 
192 
193 
200 
186 
163 
175 
184 


85 

ne 
109 
173 
238 
239 
259 
100 
152 
215 
216 
179 
122 
128 


165 
153 


I5r 
139 
144 
I5I 
160 
155 
165 
150 
144 
150 
147 


115 
85 
121 
242 
136 
183 
212 
138 
215 
166 
Isr 
186 


eee 


toes pota. 
100 99 
75 94 
149 OI 
273 138 
166 163 
200 179 
358 201 
149 136 
139 120 
121 119 
125 156 
166 196 
267 178 
190 130 
159 113 
155 127 
149 119 
146 118 
169 I25 
172 124 
148 124 
120 I30 
105 130 
§2 135 
81 130 
84 131 
95 131 


Beans Cotton* Hay Onions Pota- Sweet 


* Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 
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; UNITED STATES 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool 
ens cows cattle calves 
bu. head lb. doz. lb. head cwt. cwt. cwt.  cwt. lb. 
IQIO-14 c. $ c. c. c. $ $ $ $ $ Cc. 


139 10.7 20.6 28.4 47.25 5.04 6.78 4.60 5.79 18.5 
aaa 10:0) 26:3" 27-2) 47:75) SIF. OFF) 4.55 5.95 18.5 
144 11.2 21.5 25.9 48.900 5.20 6.02 4.79 6.22 18.7 
TAGs Ties) He 2A 40:42) 5,50! 6.76% (5:07 -6.46 18.0 
144 11.8 16.7 24:7 9. 5.50 6.59 4.06 6.46 17.8 
Tas, 15.6) (46:7 23:57 "40.64" 5.44 6.77°°" 4.75° 6.30 17.5 
tae 05.9) WO, 22:0, - 40:04 5:33. 6.74) 4.56 6.09 17.5 
I4I 12.0 TZ) 23.6 49.33 5.36 6.89 4.42 5.66 17.8 
140 II.9 19,3 24.7 49.41 5.35 7.03 4.37 5-63 17.3 
138 11.8 22.3 25.8 49.84 5.32 7.03 4.30 5.50 LIE 
137 It.4 25.5 26.7. 49.98 5.21 6.95 4.26 5.47 17.2 
136 10.8 30.0 28.3° ‘50.03 905.22! _ 6:02 ‘4:37 5:68 17.3 
I4I TE ico. 25:0, “40.17 “5.35 “6i84.)-4:58'° 5.03. 17:8 
135 Faas 22:55 25.6- 50:34 6:24, 7.83. 4.79 6.31 17.6 
131 1,07 22:0); 26.0. 58.25 6.01 7.63 5.28 6.85 22:5 
131 13.3 24.6 28.2 60.905 6.48 8.33 6.31 8.19 27.6 
133 16.7 33.8 36.0 71.86 8.14 10.47 9.50 12.23 47.2 
131 20:8) | 30:5)| 43.25 83.07 9.45 1x.88 10.04 13.908 57.8 
122 23.8 43.8 50.7 91.06 9.72 12.74 9.59 12.08 51.0 
120 25.5 47.9 55.1 89.54 8.47 11.81 8.42 11.904 38.1 

Osi 20:08 34:0)) 38:75 50.10. 5.53). 7.870 4.61 7.20 16:9 

84 19.1 28.5 35.7 53.56 5.43 7.690 6.00 9.70 29.0 

83 18.9 30.3 40.90 55.43 5.59 8.01 6.62 10.51 37.7 

76 TO4y 30.4. 40:0% 55:48) 5.60; 8.53) 6.78. 10.72 37.3 


ino 20nr 357 «40.be “ST:8R* 6.25;  8.8G~ (7:65: 12:26. 30.4 
MO.sa2T.O . 30.5 § 41:6" 65.55 GAG (9162 7:38 BE.57 33.7 
78 20.3 28.2 42.8 74.19 7.24 10.17 7.25 21.39 30:90 
1927 
November..... 75 I9:Ay 4t.6: 44:59 81.00% 8.00) 10.67 7-42: L1.42 31% 
December 7S 39.2 43:3- 45. 82.36 $8.32 10.71 7.38 11.39 32.0 
17 19.6 38.2 45.2 83.11 S248) (LO:88) (7:52: 11.34, 33:2 
82 20.1 29.1 43.0 86.34 8.72 11.30 7.60 11.90 34.4 
85 20.1 23:4) 43:0) 87.95'. ‘8.84 11.34°) 7.85, 12.31 35-4 
85 20.8 22.8 44.0 88.55 8.92 11.18 8.1I 12.73 35.6 
86 921.5 24.2 42.0 89.00 9.090 11.18 8.09 13.03 37.0 
86 21.5 23.9 (42.2 89.00 9.10 11.56 7.84 13.18 38.7 
85 20.0 25:6) 42.4 90.37. 9.10 11.87 7.56 12.25 37.6 
S4) 2EO} 27745 42:8) 90.43) 9-51) 12:32 9 7:53 11:88 37.0 
82 22.3. 31.4 44.3 92.56 9.06 13.05 7.58 11.907 36.5 
80 22:0 340 45.2 02.86 9.63 12:62 7.50 11.57 36.0 
1 Oueeeibeng0-0 A5.0) 03.05, - 0:27 11-00)" “7-50 1-50. "35:9 


Hogs 


cwt. 


Index Numbers (corresponding months, 1910-14 = 100) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool 
ens cows cattle calves 

96 106 104 100 121 118 II4 105 106 99 

93 103 102 102 118 113 IIl IIs 116 126 


93 116 II4 Ilo 124 122 122 138 138 155 
94 145 156 I4I 146 153 153 207 206 265 
93 181 183 160 169 178 173 239 236 325 
87 207 203 198 187 183 186 209 219 287 
85 222 222 215 182 160 172 184 201 214 
66, 182 157 I5I-— 120 104 115 IOI 121 95 
60 166 132 139 109 102 I12 rat 164 163 
59 164 140 160 113 105 bb yj I45 rz 212 
54 , 167 I4l 156 113 105 II9 148 I8r 210 
56 177 156 I6r 118 118 130 167 208 221 
56 190 146 163 133 122 I40 161 195 186 
55 E77. 131 167 I51I 136 148 158 192 174 


1927 ' 
_ November... 196 55 170 163 167 162 154 I54 174 209 I81 
December. ..197 55 178 144 161 165 I59 I55 , 169 201 185 
1928 
January.....167 55 183 I29 159 176 168 160 163 196 179 
February... .163 57 184 I1I 161 181 171 167 167 200 186 
March, .....163 59 179 109 169 180 167 164 164 198 189 


Jaye ieee ae 160 58 181 133 173 179 162 165 160 197 198 
INS p ha... 150 60 182 145 170 180 165 170 163 202 208 
BEIRNIO wresgiels eis 154 59 182 143 180 181 167 171 165 209 221 
July........152 60 184 153 185 184 172 176 166 201 215 
August...... 134 60 180 L59 181 183 177 179 170 210 208 
September.. .138 59 187 163 179 187 186 186 173 213 211 
October..... 143 58 186 157 175 186 181 180 174 210 211 


- November... 149 58 1890 155 171 186 178 173 176 210 2090 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Corn Oats Wheat Barley Buck- Beans Hay rots Apples Horses 
oes 


wheat 
bu. bu. bu. bu. _ bu. bu. ton bu. bu. head 
IQIO-14 c. c. Cc. c. C. $ $ c. c. $ 
45 99 75 71 2.34 15.28 64 8r 173 
47 100 75 72 2.34 15.22 69 87 175 
47 100 17 71 2.31 15.58 68 96 176 
49 100 77 73 2.28 15.42 69 103 182 


57 164 89 104 4.13 12.05 107 126 120 
53 I3I 80 91 3.46 12.47 140 11s 126 
Novoembers..csc 3 0.iceos 98 53 126 80 82 3.60 10.50 120 ie 126 
December, ... 6.8 50). se eae 100 55 128 84 83 3.60 10.20 120 I 125 
1928 
DRGMOIG cc Sea lsnje>s vies Saas 96 56 128 82 83 3-90 10.20 120 160 123 
February............... 102 58 129 85 87 4.02 9.70 15 175 128 
IMLAY GH, So's «0d eke elaine" eee 105 61 I4t 90 95 4.47 9.80 130 195 132 
SA vor il ereie hise, creole aeons 112 66 153 98 97 4.92 9.80 135 195 136 
BY a ale aise, « sate tiatere,s Sate 119 76 180. 105 105 5.10 9.90 130 200 135 
DUNG. ibe ce ateee aettiek 118 ie 172 IIo IIs 5.28 10.30 100 200 140 
UY: fo rahavsss <s/setteters avotnmeeke 115 76 160 99 118 5.34 9.70 75 220 137 
AMgUBE ES «<i G8 civeteafe sets 115 60 129 90 104 5.13 9.70 75 120 135 
September.............. 116 51 131 77 94 4-74 10,00 80 ~-—s 05 132 
October sieves ast trh<, ones 113 50 138 75 88 4.80 10.50 75 100 129 
November.............- 107 53 138 77 89 5.01 10.70 65 125 134 


Index Numbers (corresponding months, 1910-14= 100) 
Corn Oats Wheat Barley Buck- Beans Hay Tota pnanen se Crees, 
oes 


wheat 
102 100 OI 109 105 97 106 102 99 
I17 120 IOI 116 134 100 70 17 98 
IIo 125 106 124 197 95 165 93 97 
156. 213 175 219 325 8r 287 130 95 
190 211 195 241 305 116 170 143 95 
173 221 169 219 214 I 193 214 92 
TO ZO hei near ai cients nuts etree 232 210 238 196 229 204 163 327 204: +90 
MTD Gietyny ates stata: rave. ators! arise eon eee I12 113 134 104 152 128 122 124 163 719 
G2 Be arava tay he sas Te es Bk ie et IOI 106 II4 92 129 I55 107 132 186 74 
EQ 2S ciate: caidas a ssroeane wie Mme 128 119 120 106 141 182 97 146 163 73 
POAAG ivavere de ete sts eee 148 I21 125 108 137 162 101 117 141 67 
TQ 2S irs ic certs ie mentee eee 164 II9 166 116 139 174 84 I5r 152 68 
TORO vince hon eicje heh vice eo naam 120 104 I5I 96 119 148 93 290 WBE ,* -7E 
TOD7 aioe wee ayete Bie Broke isan eects 132 IIo 132 104 121 145 81 197 139 7% 
1927 
November..............00. 127 115 130 107 II4 149 70 ai 223 72 
‘December santo ccsaatecne 133 1I7 131 Dr) 1I5 148 67 18 216 71 
124 129 109 117 167 67 188 198 71 
123 129 113 121 172 64 167 201 13 
130 I41 117 134 19. 63 IOI 217 75 
135 153 127 133 2r 64 196 189 3° 75 
152 180 133 140 217 63 181 177 16 
I51 169 138 149 226 63 143 204 78 
149 158 127 140 221 61 109 250 78 
118 134 117 128 209 66 85 174 76 
104 136 IOL 124 192 66 90 153 - 75 
106 142 100 119 197 69 109 164 73 


II5 142 103 124 208 72 116 192 res 
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NEW YORK 
’ Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs ae Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 


ens cows calves cattle 

Ib. doz. doz. lb. cwt. head cwt. cwt. cwt. ewt. lb. ewt. 
c. Cc. $ ke $ $ $ $ c. $ 
38 39.7 34 1.90 53.78 8.46 5.26 4.18 6.42 22 7.44 
Az 34 -y 33 1.82 54.34 8.38 5.30 4.22 6.40 22 7.50 
28 25.9: ~ 31 1.68 55.04 8.34 5.20 4.28 6.46 21 7.76 
2E>) (22;5)% "30, 1.46. © -56:44: 7.74 5.36 4.56 6.82 21 7.82 
EG 332180 (29 S09 > (5572 dG O04 4,32 6.54 20 7.58 
20°) 24:5.) 28 § “1:07 ©'56:86 7.88 5.50 4.24 6.64 20 7.40 
22 2g.2 27 1.26 56.52 8.16 5.46 4.16 6.58 21 7.48 
2508 73018") 28." 5.55 *"56168. 8.48 5.64 4.30 6.32. (20 7.74 
27° $36.7, 30: °°r.59 © 57:26 8.72 5.66 4.08 6.16 21 7.94 
30-452 31 1.79 55.94 8.86 5.72 4.06 6.00 21 7.92 
35 54.8 32 1.88 56.38 8.80 5.46 3.04 6.02 21 7.44 
4149.3 34 1.0% 56.44 8.76 5.44 4.34 6.16 21 7.34 


2835 134:4)4 131 1.59 56.03 8.33 5.47 4.22 6.38 21 7.61 
go'*36:5. 3z 1.58 65.13 0:53'7 46:23" 4.46 6.90 20 8.09 
290 36.0 31 1.60 65.890 9.21 5.80 4.77 7.33 27 7.05 
33° 39:7 33 1.76 67-41 9.99 6.23 5.69 8.78 33 8.40 
43 51.0 42 2.60 83.36 12.85 7.95 8.62 12.02 53 I3 94 
5I 62.7 50 3.24 93.83 14.908 884 9.84 15.06 66 16.39 
56 68.9 60 3.51% 110.98 16.38 9.25 9.03 14.25 56 16.35 
61 73.9 64 3.50 106.08 15.64 8.25 8.16 13.67 42 13.96 


47 57-7 47 2.46 71.25 10.56 5.54 4.57 8.93 20 8.80 
40 50.9 42 2.12 67.17 10.18 5.25 4.99 10.78 30 905 
41 49.4 49 2.38 72.09 10.68 5.42 5.54 11.74 41 8.33 
39 49.5 46 2.04 67.96 10.80 5.47 5.72 II.Q1 42 8.40 
43 52.1 48 2.43 76.84 I1,29 5.90 6.29 12,87 44 11.74 
40 48.0 48 2.48 90.67 11.87 5.93 5.86 12.26 37 12.22 
38 43.2 50 2.64 109.67 12.19 6.32 5.90 II.04 34 10.65 
59 65.8 50 3.07 121.00 13.00 6.40 5.50 II.40 36 10.20 
S6\- -53.5 52 3.04 121.00 12.80 6.80 5.50 11.90 38 9.40 
46 49.1 SI 2.05 123.00 12.90 6.80 6.00 11.60 37 9.00 
40 38.4 50 2.85 127.00 13.20 7.10 6.10 12.50 38 8.90 
S20 VS3e7 50 2.53 130.00 13.20 7.00 6.30 13.00 39 8.60 
j 28 32.8 50 £2.30 128.00 12.60 7.50 6.30 13.00 42 8.60 
26.25.33,0)5 AO. :2:23, 193300. > 12:20. °7.50.. 5.00. -13.20' 42 9.40 
30 35.6 48 2.1 124.00 12.90 7.60 6.00 14.40 44 9.40 
33 38.3 49 2.33 126.00 13.20 7.60 6.70 I2.90 43 9.70 
38 42.6 49 2.68 124.00 13.70 7.80 6.10 12.50 43 10.30 
43 50.90 51 2.83 128.00 14.50 8.20 5.90 12.40 44 # 11.40 
50 58.4 5I 2.94 130.00 14.40 8.30 6.00 11.60 43  # I1.00 
57 63.0 52 130.00 13.80 8.00 6.10 I1I.40 44 10.20 


Index Numbers (corresponding months, 1910-14 = 100) 


Chick- Eggs Eggs! Butter Milk? Milk Veal Beef Sheep Lambs Wool Hogs 
cows calves cattle 


107. 106 100 99 116 m4 “I1T4 106 108 95 106 
104 105 100 I0or 118 IItr 106 113 IIS 129 93 
m8 115 106 IIt 120 120 114 135 IgS «57 110 
154 148 135 164 149 I54 145 204 203) —252 183 
182 182 161 204 167 180 162 233 236 314 215 
200 200 194 221 198 1907 169 214 223 267 215 
218 215 206 220 189 188 I51 193 214 200 183 
168 168 152 155 127, 127 101 108 140 95 116 
143 148 135 133 120 122 96 118 169 143 II9 
146 144 158 150 130 128 99 131 184 195 109 


139 144 148 128 121 130 86100 136 187 200 IIo 
I54 I5I 155 153 137 136 =6108 149 202 210 154 
I43 _¥40 155 156 162 142 108 139 192 176 161 
136: 126° 161 . 166 196 146 116 140 187 162 140 
1927 
November........ 167 169 120 156 163 215 148") 207 140 189 «71 Tay 
December........ 178 137 %I090 153 4159 214 146 125 127 193. I81 128 


S27e e624. . F505 > 155 229 I52 129 144 181 168 I2r 
125.5 6513 S552) 1557, 234 158 134 145 195 173 119 
TI4. (330; 16K 157 232 158 135 147 201 186 Iir 
133. 146 167 158 227 163 140 138 I9I 200 IIo 
137 149 1690 186 221 166 133 137 202 210 124 
TSO, 145. 275 107 218 164 138 I42 217 220 127 
I50  I4r 18r 185 223 162 139 161 196 205 130 
Tes men fc . emeen Oe Asa ty 2 219 162 138 142 198 215 133 
159 139 170 178 224 166 145 I45 201 ~ 210 144 
167 1290 165 164 232 163 145 148 193 205 139 
163°-5T5 (263 231 157 147 I55 189 =6.210 137 


1 Monthly average price of nearby hennery white eggs in New York City. Present classification is 


“nearby and nearby western hennery whites, average extras.” 
2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 


poop rice. (+8c for fat —3c for freight). 
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Wholesale Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 
Corn Gluten White Ground Wh’t ard mixed Lins’d seed Meat Dairy Poultry 
Date meal feed hominy oats bran midl’gs feed oil meal meal scrap ration ration 
23% _ _10% 34% 437% 50-55% 

1910-14 $ $ $ $ $ $ $ $ $ $ $ $ 
January.......27.56 30.30 27.83 31.02 26.00 26.13 26.97 34.61 32.88 51.05 20.46 31.27 
February...... 27.39 30.65 27.70 31.82 26.27 26.23 27.11 34:77 32/00) 52:19 920.0500 annae 
Meroh.ist. oa. 26.71 29.31 2666 31.74 26.15 26.05 27.10 33.29 31.86 52.41 28.09 31.22 
April,........<27.78 27.89 26.34, 32/25 .25.7§ 25.76 26.50:-.33.45 32.56, "52:40 28.7pe eee 
WAGY . ot. <i 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 52.41 28.65 31.90 
UURE.ea > ek 28.53 27.59 27.49 33.21 23.17 24.88 25.39 32.15 32.81 52.41 28.36 31.79 
Sully a ailisigees 29.50 26.36 27.65 33.67 23.45 25.80 25.45 32.28 32.07 52.41 28.290 32.14 
August. 6. tax 31.57 29.47 20.71 33.25 24.75 27.36 26.35 34.42 34.24 52.41 30.01 32.70 
September..... 32.68 30.51 31.290 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October... .....: 30.82 28.78 29.58 31.03 23.62 25.71 26.16 34.48 31.900 53.38 28.91 32.17 


28.41 28.84 31.14 23.02 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
20.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31.60 
28.85 28.20 32.090 24.83. 25.94 26.39 33.86 32.61 52.67 29.00 31.90 


30.71 30.690 32.53 25.84 26.38 27.21 32.20 32.50 57.00 30.25 33.35 
290.06 31.07 36.28 24.58 25.09 27.52 36.30 33.60 57.00 30.61 35.49 
31.96 33.70 36.49 25.14 26.53 27.06 37.01 38.73 56.68 32.45 36.72 
48.04 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
57.31 62.70 62.61 36.32 38.31 ..... 56.16 59.86 104.88 55.45 65.12 
67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 
68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 
39.96 31.66 36.52 25.70 25.65 29.090 43.16 45.74 90.37 35.70 40.25 
39.56 31.13 3400 20.17 30.22 31.31 52.95 53.86 90.56 37.13 38.39 
47.18 38.39 38.84 33-74 34.75 35.28 50.41 54.72 89.47 42.48 43.20 
43.20 41.33 43.09 31.61 32.38 33.900 47.81 51.90 69.13 41.64 42.99 
43.II 41.06 40.91 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 
38.72 33.43 38.45 31.20 31.72 33.48 50.60 309.906 70.84 37.26 41.99 
39.28 38.87 42.44 34.73 37.02 36.65 51.75 45.34 79.13 40.33 44.00 


1927 
November..... 42.47 41.30 39.70 43.66 35.75 36.25 37.20 51.50 49.80 79.80 41.76 43.87 
December...... 43.30 41.98 43.50 46.08 37.81 37.63 38.690 51.80 52.23 79.80 43.31 44.81 
1928 
January....... : 43.60 42.40 46.34 38.70 38.60 39.80 53.30 54.80 76.80 44.31 44.56 
February...... : 44.60 42.00 47.08 40.75 40.81 40.81 54.55 55.85 75.80 45.56 45.86 
March......... e 44.60 42.50 48.55 44.25 43.88 44.56 56.03 59.38 74.80 47.22 47.87 
April i 44.60 43.13 50.46 41.904 41.04 45.63 58.13 64.51 74.30 47.82 49.06 
May.cecevees? j 44.60 47.30 53.86 43.15 45.20 46.25 57.70 70.70 75.80 40.66 52.890 
June... oa 44.60 45.00 54.00 36.94 42.56 44.00 56.33 70.00 75.80 48.07 50.86 
Dualy votes : 44.60 44.50 53.72 34.85 39.94 42.50 54.50 60.908 75.80 46.58 49.45 
August........ 45:43 43.00 37.85 31.50 31.88 38.25 54.70 55.00 75.80 42.65 44.96 
September..... ' 45.80 41.25 36.40 31.94 34.25 36.13 54.58 50.18 75.80 41.97 44.58 
October........ 5 45.70 39.30 37.00 34.75 36.00 37.60 58.00 54.81 75.80 43.14 45.53 
November... . 45.55 40.63 38.35 38.00 38.50 39.13 61.10 55.35 75.80 43.84 44.77 
Index Numbers (corresponding Months, 1910-14 = 100) 
Stand- Wheat- Cotton 
Date Corn Gluten White Ground Wheat ard mixed Linseed seed Meat Dairy Poultry. 
meal feed hominy oats bran midl’gs feed oil meal meal scrap ration ration 
LOLA: anchovies I10 106 109 IOI 104 102° 103 95 100 108 104 105 
LORS: chen 112 Io1 113 113 99 100 104 107 105 108 105 IIt 
TOTO... seis 119 III 120 II4 IOI 102 106 109 119 108 112 Tis 
AGU ces 238 170 201 163 I55 160 160 149 153 146 171 197 
TOTS ooh ok 233 199 222 195 146 148 DAS 166 184 199 IOL 204 
POLO Gs ee 238 233 240 179 184 198 192 213 240 195 215 213 
1O20.7,).0.0es ss 230 239 225 212 202 207 206 IOI 218 217 220 224 
TO2T As anes a 114 139 112 114 104 99 IIo 127 140 172 123 126 
QZ... week 107 137 IIo 106 TD 116 be de) 156 165 172 128 120 
O23 ire se cencihss 138 164 136 121 136 134 134 149 168 170 146 136 
VOZAs co eevenhe a 155 150 147 134 127 125 129 IAI 159 I3I 143 135 
TOBS nce, enw 164 149 149 127 134 135 139 143 149 134 144 150 
F926). 5 O00. L28 134 119 120 126 122 127 149 123 134 128 132 
DOQTaa esr LAS 136 138 132 140 143 139 153 139 150 139 138 
1927 


November. . 141 145 138 140 149 144 143 I51 158 149 146 138 
December. .150 142 155 148 153 148 146 I51 166 149 149 141 


January... .156 144 152 I49 149 148 148 154 167 148 150 143 
February... .165 146 152 148 155 156 I5I 157 174 145 154 146 
March,..... 172 52 159 153 169 168 164 I7I 186 143 163 153 


April....... 169 160 164 156 163 163 172 174 198 142 167 155 
May.......168 163 174 165 171 177 177 I74 216 145 173 166 
June. J5.:. 163 162 164 163 159 171 173 175 213 145 160 160 
July. seein. 161 169 161 160 149 154 167 169 185 145 165 154 


August..... 150 154 145 II4 127 117 145 159 161 145 142 137 
September..142 150 132 II3 129 126 135 154 I47 143 138 135 
October... .151 159 133 II9 147 140 144 168 171 142 149 T42 
November. .141 160 141 123 159 153 I50 179 175 I41 153 140 


_ At the present freight rates, Buffalo prices may be obtained by deducting $3.10 per ton from the Utica 
price; Rochester, $1.20; Little Valley, $1.10; and Syracuse, $0.50. For Watertown prices add $0.10 per ton 
Albany, $0.40; Ogdensburg, $0.80; Middletown and Poughkeepsie, $1.20; and Plattsburg, $1.60. 
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ABANDONED FARM LAND IN NEW YORK STATE 


In Farm Economics No. 50, January 1928, some discussion was given 
of this subject. The supply of this number is exhausted. In order to 
meet the demand for this number, and present new data, the following 
discussion has been prepared. 


Uses of Land in New York 


In 1924, the acres of land in farms in New York as reported by the 
United States Census was 19,269,926. 

Of this area, nearly three-quarters of a million acres were idle. Most 
of this idle land is included in occupied farms, in abandoned farm areas. 
If a farmer has 100 acres of land and has 50 acres of it idle, the census 
reports the entire acreage as a farm. ‘The use made of a million acres 
was not reported. This includes farmsteads, roads, and the like. The 
public highways are nearly all laid out in farm land and are included in 
the farm acreage (table 1). 

Nearly two-thirds of the land in New York State is in farms. 


Of the farm land, nearly one-half is in harvested crops other than 
pasture and woods, or over one-fourth of the State is-in crops (table 1.) 


Pasture occupies nearly one-fourth of the area of the State, but part 
of this is woodland pasture. 


One-eighth of the State is in farm woodland, but over half of this 
is pastured. 


TABLE 1—APPROXIMATE ACREAGES OF LAND IN NEW YORK STATE 


Acres 

Crops harvested in 1924 8,290,335 
Land on which crops failed in 1924 91,041 
Crop-land idle or fallow in 1924 (Nearly all idle, very little fallow in this state) 706,287 
Pasture, plowable 2,080,544 
Pasture, woodland 2,025,249 
Pasture, other 3,297,710 
Woodland not pastured 1,780,380 
Other land in farms, roads, farmsteads, etc. 998,380 

Total land in farms 19,260,926 
Land in farms in 1880, but now abandoned or taken for city, village or other uses4,510,828 
All other land, occupied before 1880 by cities, or mountains, etc. 6,717,806 

Total land area of State 30,498,560 


The area of land in farms in 1880, was 23,780,754 acres, OF 4,500,000 
acres more than at present. An attempt is made to estimate what has 
become of this land (table 2). 


In 1880, there were 6,717,806 acres of land not in farms. Only rough 
estimates can be made of uses of this land. Judging by the amounts used 
for city, village, and industrial purposes at the present time, it seems 
probable that something like one and one-half million acres were so used 
in 1880. This would leave 5,200,000 acres to be accounted for in mountains 
and forests that were never in farms. 


The reports of the State Tax Commission! give the assessed area of 
most of the incorporated cities and villages in 1925. Assuming that the 


1 Annual Report of the State Tax Commission, 1925. Legislative Document (1926) No. 7, State of 
New York, p. 155-402, 1926. , 
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places not reporting area had the same area as other places with the same 
population, the total area in incorporated cities and villages was 974,845 
acres in 1925. 

Assuming that unincorporated villages have the same area for their 
population as incorporated villages of the same size, the area of such 
places would be about 947,000 acres.” 


A little farm land is included in incorporated places, but large suburban 
areas around cities and villages are unincorporated. 


While the number of residents outside of incorporated places and 
villages is relatively small, the areas used are large. 


Some land is used by railroads, canals, water supplies, and the like; 
but the total is not great compared with the area used for residences. 
From the data given above and from figures showing where the farm land 
was abandoned, a very rough approximation of the total area taken for 
city, village, residential, and industrial uses can be made. It is more than 
two and is probably less than three million acres. Of this amount, perhaps 
one and one-half million acres were in farms in 1880. 


TABLE 2.—APPROXIMATE USES OF LAND 


Acres 

Tandinfarms =~ SO Sap oe ne 
Land in mountains, forests, etc. in 1880 5,200,000 
Land in cities, villages, and other residential and industrial uses in 1880, one to two million acres 1,500,000 
Farm land taken for city, village, residential, summer homes, and industrial uses since 1880, 

one to two million acres 1,500,000 
Other land abandoned since 1880, idle or in woods 3,000,000 

Total 30,500,000 


Some of the abandoned land in the Adirondack and Catskill Moun- 
tains and other park areas has been purchased by the State. 


The area of abandoned land not used for cities and not already pur- 
chased in the park areas would appear to be over two million acres. Some 
of this is in small areas, that might be reforested by school districts and 
private individuals. 

In the abandoned farm areas there are some farms not yet abandoned. 
These are not included in the abandoned acreage. Probably before all of 
the present abandoned land is put into use additional poor land will be 
abandoned. How much land will need attention from the state to bring 
it into use is not determined. The Reforestation Commission is now 
studying this question and will estimate the area available for purchase. 


From the studies here reported, it seems probable that of the area 
available, about 60 per cent will need to be planted to trees. Trees will 
also continue to be needed for planting the poorer land which will remain 
in farms. 

Rate of Abandonment 


Abandonment is taking place at an increasing rate. In the thirty 
years, from 1880 to 1910, less than two million acres disappeared from 
farms. In the five years Sp [pe to 1925, over a million acres disap- 
peared (table 3). 


2 The population of unincorporated villages is taken from Rand McNally, Indexed Pocket Map. 

In 60 cities in 1925, the assessed area was 540,270 acres. In 529 incorporated villages, the assessed 
area was 434,575 acres. In 2461 unincorporate villages, the area would be about 947,000 acres, if the 
area were the same as for incorporated villages of the same size. 
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TABLE 3.—LAND IN FARMS IN NEW YORK STATE, AS REPORTED BY THE CENSUS 


Number Abandoned Rate of aban-. 
Year of farms Acres acres donment per year 
1850 170,621 19,119,084 
1860 196,990 20,974,958 
1870 216,253 22,190,810 
1880 241,058 23,780,754 
1890 226,223 21,061,562 
1900 226,720 22,648,109 
I91o 215,597 22,030,367 1,750,387 
1920 193,195 20,632,803 1,397,564 140,000 
1925 188,754 19,269,926 1,362,877 270,000 
Total abandoned 4,510,828 
Per cent abandoned 19 


More Production from Fewer Acres 

In forty-five years, the land in farms declined 19 per cent, but the 
acres of crops declined only 9 per cent. Yields per acre increased 17 per 
cent, so that in spite of the declining acreage and the millions of acres of 
abandoned land, the total crop production of the State increased 7 per 
cent. The highest production ever attained in the State was during the 
war period. Abandonment was rapid even in this period. Low prices 
have resulted in some decline in production since the war (table 4). The 
increased production is greater than the figures indicate because there are 
changes in the character of the crops. Vegetables, which have been sub- 
stituted for grain, produce more food per acre. Corn is now put in the silo 
so that an acre produces about twice as much feed as formerly. 


TABLE 4.—ACRES OF CROPS OTHER THAN FRUIT, YIELDS PER ACRE, AND TOTAL CROP 
k PRODUCTION IN NEW YORK STATE* 


Yield per acre Total production 


Year E Acres of crops 1875-1883 = 100 1875-1883 = 100 
1854 7,562,324 

1864 7,594,360 
1874 8,601,357 104 104 

1879 8,608,831 100 100 

1889 8,880,349 96 98 

18909 9,016,235 99 103 

£909 8,365,335 106 102 

I9I9 8,304,817 116 III 

1924 7,925,000 117 107 


*Crop yields are index numbers of yields of corn, oats, wheat, barley, rye, buckwheat, hay and potatoes. 
Tn each case, the average is for 9 years in which the census year is the middle year, except for 1924, which 
is for 7 years. Farm Economics, No. 50, p. 829, January, 1928. 
eC) hg of some minor crops for 1924 are not yet published. Their estimated area of 106,000 acres 
is included. 


In the forty-five years, the total milk production of the State increased 
21 per cent (table s). 
TABLE s.—MILK PRODUCTION IN NEW YORK STATE 


Milk sold or Milk sold or 

Number of manufactured manufactured 
Year dairy cows pounds per cow, pounds 
1845 999,490 
1850 ah 931,324 
1855 1,068,427 2,827,076,000 2,646 
1860 1,123,634. 
1865 ; 1,147,251 3,091,396,000 2,695 
1870 1,350,661 4,074,061,000 3,016 
1875 1,339,816 4,043,131,000 3,018 
1880 1,437,855 4,876,590,000 3,392 
1890 1,440,230 
1900 1,423,152 5,766,744,000 4,052 
1910 1,305,278 : 6,162,022,000 4,721 
1920 1,410,877 5,847,775,000 4,118 
1925 1,324,572 5,895,520,000 4,451 


*Pounds of butter made on farms was multiplied by 25, cheese by 10, and cream sold by 8. 

In the last four census periods, heifers 2 years old or older that have not freshened are included as cows. 
The number here given is the estimated number of animals 27 months old or older to correspond with the 
earlier census reports. 

Census figures are all somewhat too low but are probably comparable for different years. Farm Man- 
agement Studies indicate that sales per cow in New York average 5,005 pounds, and total production 
averages 5,500 pounds. Farms producing Grade A and Grade B milk averaged 6,200 pounds per cow, 
Production in Denmark averages 6,300.° Farm Economics, pp. 292 and 293. 
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Future Production 


Pearl' estimates that the population of the United States will increase 
about 65 per cent in the next 100 years. If this increase occurs, New 
York farmers can abandon more land and yet contribute their share of 
65 per cent increase in food production. 

In most parts of the State, tile drainage, lime and fertilizers have been 
used enough to show what they will do, but thus far have been used on 
only a very small percentage of the acreage. 

The nation-wide agricultural depression is so interfering with the 
provision for future production that another period of “high-cost-of- 
living” seems inevitable. Such a period will probably begin in the next 
decade or two. A shortage of cattle is already beginning. Such a period 
is likely to mislead the public as to the necessity for the use of inferior 
lands. When a period of high food costs occurs, it will be due primarily 
to the cessation of improvements of good land. The remedy should not 
be reoccupation of inferior lands, but larger yields on the lands already in 
use. This was demonstrated by the continued abandonment of land 
from 1900 to 1920, altho there was a very rapid increase in the total food 
production in the State. 

It is easier to increase food production on good land than on poor land. 
By either procedure, a number of years will be required, but the time will 
be shorter and the returns greater if all the effort is spent on good land. 
Doubtless there will always be cycles of too rapid and too slow develop- 
ment. In agriculture, these cycles are very long. 

A shortage of milk has occurred this fall. This is due to the killing 
of cows and failure to raise heifer calves when milk prices were so un- 
favorable a few years ago. 

It would be very easy to increase milk production on many of the 
present dairy farms. In good areas formerly devoted to timothy hay, a 
great increase in dairying will occur whenever prices are favorable. An-_ 
other means of increasing milk production is to have more of the cows 
freshen in the fall. There is too much milk in the summer and too little 
in the fall. Whenever prices for milk are at all favorable, farmers quickly 
plan for its production, but it takes time to raise a cow. 

The areas of abandoned land are of very little value for milk production 
because the little milk they do produce is mostly produced in the summer 
when there is already too much. If the few cows in such areas were re- 
moved to good land, they would produce more milk, and farmers would 
have more of them freshen in the fall when milk is needed. 


New York Agriculture Not Decadent 

In spite of all the abandoned land, agriculture in New York is not 
decadent. The Agriculture must be judged by the land used, not by the 
idle land. If the State had planted trees on this land, its wealth would be 
increasing, its whole aspect improved, and the character of its agriculture 
would be more evident. The State is so important commercially and in- 
dustrially that its high rank in agriculture is not generally appreciated. 

In 1925, New York ranked eighth among the States in total value of 
farm crops, and sixth in the value of animal products, even though it 
ranked only twenty-ninth in total area. New York tied with Ohio for 
seventh place in value of crops and animal products combined. 


1 Pearl R. The Biology of Population Growth, p. 14, 1925. 
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In 1920, New York ranked twentieth in the population living on 
farms, having one-fortieth of the total farm population of the country, 
but ranked second in the value of dairy products and produced one-eighth 
of the total value of the Nation’s dairy products. While some milk pro- 
duced in other States and in Canada enters New York, an even larger 
amount of New York milk and cream is shipped to New Jersey, New 
England and other States. New York produces enough milk and cream 
to supply the State, and in addition about one-third of the milk handled 
in commercial plants is used in the production of butter, cheese, evap- 
orated and condensed milk, and other manufactured milk products. 

According to the 1920 census, the State ranked eighth in the value of 
eggs and produced about one-twentieth of the United States total value. 

No other State has such a diversified list of important crop and animal 
products. While sheep, hog, wheat, and oat production are not major 
interests in this State, considerable amounts of them are produced. The 
State has never ranked high in corn production, but it is nevertheless sec- 
ond in the number of farmers growing corn for the silo, and had one-ninth 
of all the silos in the United States. 

In t919, New York ranked second in the value of apples, being ex- 
ceeded only by the State of Washington. New York produced nearly 
one-ninth of the value of this important crop. 

The census of 1920 reports that New York ranked first in the produc- 
tion of potatoes, and had 10.9 per cent of the total value of the United 
States crop. It took first place also in the value of hay, cabbage, sweet 
corn, raspberries, parsley, salsify, teasles, willows, carrots, and currants. 

It was second in the value of dairy products, apples, buckwheat, grapes, 
maple syrup and sugar, lettuce, nursery stock, dry onions, cauliflower, 
celery, greenhouse flowers, parsnips, and pears; and it ranked second in the 
total value of all vegetables and produced one-ninth of the total value of 
the national output of vegetables. 

It ranked third in the value of dry beans, cucumbers, honey and wax, 
kale, green peas, radishes, squash, and turnips. It was fourth in the value 
of hops, horse-radish, and rhubarb. It stood fifth in farm-forest products, 
cherries, greenhouse vegetables, pumpkins, and tomatoes. 

The State ranks second in the number of trucks on farms, thirteenth 
in the-number of automobiles, and fifteenth in the number of tractors. 
Niagara County, New York, has more tractors per square mile than any 
other county in the United States. The State ranks fourth in the value 
of farm machinery and farm buildings. 

In 1920, New York ranked fifth in the amount of farm products sold 
cooperatively. 


Location of the Abandoned Farm Land 


The acres of land that have disappeared from farms in different parts 
of the State are shown in figure 1. Practically all of the area that has dis- 
appeared in the western district and the metropolitan district has been 
taken for residential or industrial uses. A considerable amount of the area 
in each of the other districts has been so taken. 

Locationof,the areas for which studies are here reported are shown 
in figure 2. 
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FIGURE 1. LOCATION OF LAND THAT DIS- FIGURE 2. AREAS IN WHICH STUDIES 
APPEARED FROM FARMS FROM 1880to1925 WERE MADE OF ABANDONED FARM LAND 


The metropolitan and northwestern area accountfor Most of the idle farm land is in southern New York 
one million acres, most of which has been taken for and in districts around the Adirondack and Catskill 
residential or idustrial purposes. Mountains. 


TABLE 6.—ACRES OF LAND THAT DISAPPEARED FROM FARMS, 1880-1925 


County Acres of Per cent County Acres of Per cent 
land disappeared of 1880 area land disappeared of 1880 area 
from farms of farm land from farms of farm land 
Western Adirondack 
Niagara 19,641 6 St. Lawrence 50,475 5 
Orleans 29,869 12 Franklin 6,156 2 
Genesee 40,341 13 Clinton 4,437 I 
Monroe 44,881 12 Lewis 21,521 5 
Wayne 29,784 8 Oneida 139,651 20 
Herkimer 129,463 28 
Total 164,516 bas) Hamilton 66,302 67 
Fulton 108,428 38 
West-Central Essex 135,342 32 
Chautauqua 79,255 12 Warren 154,345 46 
Cattaraugus 14,775 2 Saratoga 143,248 31 
Allegany 64,065 10 Washington 67,059 I4 
Erie 91,427 I5 ——_ 
. Wyoming 65,170 16 Total 1,026,427 18 
Livingston 46,198 12 
Ontario 53,787 14 Hudson River 
Yates 14,683 7 Renssalaer 108,613 26 
Seneca 24,536 12 Columbia 93,653 23 
Cayuga 54,861 13 Dutchess 165,601 34 
Onondaga 83,874 17 — 
Oswego 53,519 II Total 367,867 28 
Jefferson 68,722 12 
Mohawk Valley i 
Total 714,872 II Montgomery 68,493 24 
Schenectady 30,081 25 
South-Central Otsego 93,622 15 
Steuben 136,055 16 Schoharie 63,211 16 
Schuyler 22,883 12 Albany 60,112 20 
Chemung 37,975 15 = 
Tompkins 59,374 20 Total 316,419 18 
Tioga 56,895 18 
Cortland 51,201 16 Metropolitan 
Broome 56,390 13 Orange 189,037 38 
Chenango 125,426 21 Putnam 85,462 62 
Madison 46,040 I2 Rockland 39,955 50 
ne Westchester 
Total . 592,239 16 Bronx ¢ 
ngs 
Catskill . New York 324,819 72 
Delaware 38,686 5 Queens 
Greene 91,895 26 Richmond 
Sullivan 173,359 37 Nassau 
Ulster 188,140 35 Suffolk 197,135 64 
Total 492,080 23 Total 836,408 57 


New York State 4,510,828 19 
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Why Were the Lands Abandoned? 


Soon after the Revolutionary War, New York State was settled with 
great rapidity. A multitude of people were anxious to obtain land. They 
settled practically all of the land regardless of its quality. Some income 
was often obtained from: the sale of timber, while the land was being 
cleared. Abandonment in most of the poor areas began almost as soon as 
settlement was completed. 

Crop yields in these areas never were good. Census yields of 1845 
show the yields to be far below the average for the State. The barns are 
further evidence of the low crop yields. Most of the barns in the aban- 
doned areas are small compared with those on the fertile valley farms. 
The barns and census data indicate that a team of horses and a few cattle 
were the typical amounts of livestock kept by many of the early settlers. 

The soils in such areas are generally very deficient in lime and phos- 
phorus. The burning of the forest provided a little lime for the surface 
soil, and the decaying tree roots left the soil in a friable condition so that 
it was somewhat easier to produce crops when the land was first settled. 

Clover does not thrive. Buckwheat, oats, and a very inferior grade 
of hay are the common crops in the abandoned farm areas. Even on good 
land, these crops are usually not very profitable. A few potatoes are 
grown for sale, but the costs of production are high, yields low, and pota- 
toes from such areas bring lower prices than do potatoes from the profit- 
able commercial sections. 

Hay yields per acre in the areas shown in table 12 are only 56 per cent 
of the State average. The hay is of a very inferior quality. In some 
areas, it is largely poverty grass and golden rod. In other areas it is mostly 
sweet vernal grass, poverty grass, golden rod, and daisies. Only rarely is 


_ there much timothy and clover. Timothy and clover do so poorly that 


little is sown. In the year when records were taken, nearly a third of the 
farmers bought no grass seed. Most of the others bought very little. In 
areas with 123,534 acres of cleared land the total amount spent for grass seed 
was only $8829. Most of the grass seed purchased was in the better areas. 

Since good farms in good regions can be. rented for half of the crop 
when the landlord maintains the buildings and pays the taxes, a farm in 
a poor area that yields little over half as much hay of poor quality and on 
which the owner must pay taxes and building maintenance is a detriment 
to one who operates it. . The farmer would be much better off as a tenant 
on good land. 

Fortunately much of the land not adapted to farming is excellently 
adapted to forest purposes. Most of the best white pine land of the 
State is inferior for farming. A large part of it is included in the aban- 
doned farm areas. 

When the land was first settled, each farm was largely self-sufficient 
and all kinds of crops were grown. Since agriculture has become com- 
mercial, the production of each kind of crop has increased in regions best 
adapted to that crop. For example, the original settlers planted apple 
orchards of about the same size in every part of the State. Later, the 
number of trees in the Hudson Valley and along Lake Ontario increased 
rapidly. In most of the remaining portions of the State, the number of 
trees has steadily declined. 

Wherever settlers located, they brought dairy cattle with them in 


about equal numbers. The number of dairy cows has steadily increased 
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where grass grows well and where there is a good milk market. In the 
abandoned areas, grass does not grow well and the number of cattle has 
decreased. The total number of cattle for the State has remained about 
constant. 

The abatilauinent of this land is primarily due to the natural charac- 
teristics of the soil. Changed economic conditions have contributed to 
abandonment. When the land was settled, commercial fertilizers and tile 
drains were unknown, and lime was not available for use. Much of the 
best level land required drainage before it could be used, but with drainage, 
it became very superior land. It would be very easy to increase crop 
yields on the good lands by 25, or even 50 per cent, by the use of tile- 
drains, fertilizers, and lime. Such an increase can be obtained with much 
less effort than is required to produce the same product in the abandoned 
farm areas. 

Another reason for the shift of production from poor to good land is 
that the poor land is usually not well adapted to the use of grain-binders, 
potato-planters and diggers, tractors, and the like. Much of the land is 
of such a nature that it would be much more expensive to lay tile-drains 
than it is on good land. And on much of it, the drains would not work well 
even if laid. Every step in progress makes it relatively more advantageous 
to obtain the food supply by the more intensive use of good land rather 
than by the use of land such as is being abandoned. The high ratio of 
wages to prices of commodities accelerates this movement. 


How the Process of Abandonment Occurs 


An agricultural region may be settled very quickly, but if a mistake is 
made, abandonment is an exceedingly slow and painful process. In many 
regions in New York, abandonment has been going on for from fifty to 
seventy-five years and is yet far from complete. In the poorest part of 
Pharsalia township, abandonment had been going on for sixty-five years, 
but 28 per cent of the houses were still occupied. Usually the first step 
in abandonment of land is for the hired men, young men and women, and 
some of the older persons to leave the farms. Tenants can move so that 
very few farms in the poor areas are rented. 

An area is not abandoned all at once. Each owner who desires to 
leave the region tries to sell his place. Frequently the place is listed with a 
real estate firm. Such firms often advertise in western farm papers and 
in the foreign language press in coal-mining regions and elsewhere. Sales 
are often made. The new owner usually brings in his life-time savings. 
He fixes up the buildings and tries to farm. From one to ten years are 
necessary to convince the new buyer that he has lost his time and money. 
After being satisfied that a mistake was made, the problem of how to get 
away is a serious one. The disillusioned owner usually tries to sell the 
place and may remain several years in the hope of making a sale and so 
getting back part of his money. It is generally not possible to rent such 
a place. To leave it idle makes it much more difficult to sell. If he suc- 
ceeds in selling, the process is repeated. 

‘ Permanent abandonment usually does not occur so long as the house is 
habitable, because it is often possible by waiting a few years to sell to some - 
unsophisticated person. When outside money is brought in to fix the build- 
ings, it delays permanent abandonment. For example, two such areas : 
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were settled by Finnish farmers. In one of these, every Finn has gone. 
In another, the buildings have been improved, mostly with money brought 
from the outside, but abandonment has begun. Of 74 such farms, 15 were 
vacant. The building improvements made with outside money may delay 
final abandonment for many years. 


Farmers who leave the region without selling their land and other non- 
residents retain possession year after year in the hope of making a sale. 
The taxes in any one year in the areas studied ranged from 22 to 62 cents 
per acre. When they come due, there is a tendency to pay them againfin 
the hope of making a sale at 10 to 20 times the tax payment. 
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FIGURE 4. LAND IN WOODS AND ALL 
FIGURE 3._ CLEARED LAND INCROPSOR OTHER LAND, CONNECTICUT HILL AREA, 


PASTURE, CONNECTICUT HILL, AREA TOMPKINS COUNTY* 
TOMPKINS COUNTY* One third of the land is in woods. In addition there 
Most of the area is either idle or in woodland. is considerable tree growth along the field lines. 


In general, the idle-land is interspersed with occupied places. The 
Connecticut Hill Area in Tompkins County is shown in figure 3. The 
land that is used for crops or pasture is scattered through the area. Much 
of this land is little used. If a mowing machine was run over the field 
it is included as used, although little hay might have been obtained. 
If stock was pastured on the field, it is also considered as used even though 
very little pasture might have been obtained. 


*Data from Connecticut Hill Game Refuge Map. Bump, N. Gardiner, A Game Refuge Survey of the 
Connecticut Hill Area. Unpublished manuscript, Cornell University, 1928. 
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Would Other Farmers Make a Success in These Poor Areas? 

The original settlers were of the same’ type as those who settled good 
land. In fact, what is now the best land was often the poorest land be- 
cause it was in the level valley areas that could not be farmed without 
drainage, whereas the hills often had the best trees and needed clearing 
only. The descendants of the original settlers on poor land have less edu- 
cation than those in the good areas. This is because they must stop school 
at an early age in order to earn their living. The people in the poor areas 
are usually very conservative. This often leads visitors to believe they are 
not good farmers. They have learned that a dollar spent on a poor farm 
does not often return. If they ever do get a dollar, they keep it. They let 
the farm buildings decay. The western farmers, foreigners, and persons 
from cities fail more promptly. 


Would Another Type of Farming Pay? 
Every type of farming imaginable has been tried and is being tried 
today. 


Studies of Abandoned Farm Areas 
In 1906, the Department of Farm Management! began some studies 
of the abandoned farm areas. Some of these areas were again studied in 
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FIGURE 5. TYPICAL ABANDONED FARM AREAS, THE CENTRAL AREA CONTAINS 
ABOUT 6000 ACRES. 
Approximate boundaries of the abandoned areas are indicated. These areas are interspersed 
with valleys. 


1 Warren, G. F. and Livermore, K. C., An Agricultural Survey, Cornell University Agricultural Experi- 
ment Station Bulletin 295, pp. 463-473, 556-557, I9II. 
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1917 and 1927 so that the progress of abandonment was obtained. In 1924, 
the project was definitely taken up and has since been continued.” 

Business records have been obtained for the occupied and for idle land 
in 15 areas, including 195,032 acres. Such studies include acreage, soils, 
yields, animals, receipts, expenses, profits, taxes, woodlots, pastures, 
condition and value of buildings, ages and experience of operators, and 
the like. For idle farms, ownership, value, taxes, year abandoned, condi- 
tion of land and buildings and much other information, was obtained. 

In the 15 areas, there were 685 occupied farms, 764 vacant farms, 
and 329 parcels of land. 

Of the vacant farms, 47 per cent had been vacant ten years or more. 

Of the total area, 35 per cent was in woods; and 6 per cent in crops 
other than hay. 

Of the cleared land, 40 per cent was idle. A mowing machine is fre- 
quently run over a field to cut a few weeds and grass to make some in- 
ferior hay. If this was done, the land was considered in use, even tho 
it was very unprofitable. 

The areas in Chautauqua and Cayuga counties are in better condition 
than most of the other areas, but there is considerable forest land in these 
areas, 

Records of the use of houses and of land adjoining the road have been 
made for 27 areas, including 392,400 acres. This was done by the crop- 
meter method. Every passable road in the area was traveled. The 
latter type of study is useful for determining which areas should be more 
fully studied. In order to check the accuracy of the crop-meter method, 
records were also taken of the roadsides in most of the areas where de- 


TALBE 7.—AREAS FOR WHICH SC aon RECORDS WERE OBTAINED FOR 


Number Occupied Num- Par- Per Per Per Per 


of oc- arms ber of cels cent cent cent cent 
cupied Oper- Not vacant of of of of of 
Area County farms ated oper- farms land vacant area area clear-' Total 
ated farms in in ed acres 
vacant woods crops land 
10 years other idle 
or more than hay 
Berne Albany 41 32 9 23 8 57 17 7 4L 8,299 
Summer Hill Cayuga 50 47 e 44 20 28 14 12 36 11,168 
Ellery Chautauqua 77 77 40* 22 10 14 14,803 
Pharsaliat Chenango 98 98 50 16 25 3 15 25,445 
Smyrna , Chenango 36 39 7 21 20 3 46 - 9,556 
Virgil Cortland 37 54 62 50 AL 4 36 11,174 
Ohio** Herkimer 57 23 34 67+ 61 62 60 I 69 24,517 
Parish Oswego 31 25 6 40 33 24 55 2 52 10,597 
Decatur Otsego 20 18 2 53 4 48 24 5 35 8,826 
Sugar Hill Schuyler 20 25 6 33 L7 9 45 5,008 
South Bradford Steuben 43 67 20 57 34 7 59 12,476 
wale Steuben 34 33 I 49 26 45 40 7 33 11,782 
Bald Mountain Tompkins 16 I4 2 or 7 36 34 7 58 5,702 
Bull Hill : Tompkins 04 . 88 6 98 45 56 42 8 44 25,305 
Connecticut Hill Tompkins 31 20 II 78 14 56 32 6 69 10,314 
Total 685 764 3290 195,032 
Average 47 35 6 40 


*Includes parcels of land. 

**Land north of Adirondack State Park line, state land, land owned by Consolidated Water Com- 
pany of Utica and 10 farms selling fluid milk, located in southwestern part of township are not included. 
4 Entire township. 

: +27 of these are summer homes which are sometimes used part of the year. 


1a Allen, Wm., The Utilization of marginal and submarginal Hill Farm Land. 1925. In process of publi- 
cation. 

Vaughan, L. M., Abandoned farm areas in southern New York 1928. Manuscript ready for publi- 
cation, Most of the data concerning individual areas are taken from this work. 
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tailed records of every piece of property were obtained. The land along 
the roadside includes much more crops and much less pasture, woods, and 
idle land than the average for the area. By considering the land along the 
roads only, the land in crops other than hay was on the average over- 
estimated by 36 per cent. The percentage of the cleared land idle was 
underestimated. 

In areas where the use of land along the road was studied, 47 per cent 
of the cleared land along the road was idle and 6 per cent was in crops 
other than hay. Of the original houses, 28 per cent were gone, 36 per 
cent vacant, and 36 per cent occupied. 


TABLE 8.—AREAS IN WHICH THE USE OF LAND ALONG THE ROADSIDE AND USE AND 
CONDITION OF BUILDINGS WERE OBTAINED 


Number Number Number Percent Per cent 


‘ of oc- of of cleared cleared 
Area County cupied vacant houses land landin Approximate 
houses houses gone idle crops other acreage 
than hay 

Crystal Lake Albany OI 46 43 40,000 
West Almond Allegany 51) 15 5 56 16 9,200 
Castle Creek Broome 15 16 8 34 7 3,500 
Charlotte Center Chautauqua 22 22 17 43 9 7,000 
Bobell Hill Chenango 10 pe 15 46 3 4,200 
Cheningo Lake Chenango 14 9 6 32 rj 4,800 
Pharsalia region Chenango 166 202 93 31 4 57,200 
Skinner Hill Chenango 21 19 9 19 8 7,100 
Cheningo Cortland 42 62 31 42 7 17,700 
Sprite Creek Fulton 36 27 32 66 3 15,000 
Gorton Lake Madison 34 40 37 49 4 11,800 
Lebanon Madison 7 15 12 45 10 4,600 
Muller Hill Madison 48 42 23 35 8 12,200 
Quaker Hill Madison 24 35 22 44 7 11,300 
Florence Oneida 12 34 31 84 0.3 17,300 
Hinckley Reservoir Oneida 106 116 131 75 2 63,000 
Tassel Hill Oneida 5 Il 3 56 3 5,800 
Panther Lake Oswego | 95 90 93 60 9 41,400 
Broome Center Schoharie 15 18 14 7,500 
Montere: Schuyler 16 23 19 50 8 6,800 
Pine Valley Schuyler 31 23 30 42 12 6,100 
South Cameron Steuben 45 34 19 II 24 8,600 
Prospect Hill Tioga 21 22 16 52 7 4,700 
South Appalachin Tioga 14 10 II 33 16 4,300 
Strait’s Corners Tioga _ 16 18 9 43 10 3,900 
Eastman Hill Tompkins 18 I2 7 48 6 4,900 
South Danby Tompkins 50 32 31 43 13 12,500 

Total 991 1004 707 392,400 

Average 47 6 


Only the buildings along the passable roads were recorded. The proportion of houses vacant. and 
gone would be greater if buildings along roads no longer used were included. 


Population 

For 15 areas reported in table 9, there were practically no men except 
the farm operators. On 510 farms, there were 558 men, and 49 boys 20 
years old or older. The boys usually left the farm before they were 20 
years of age. In one or two of the areas where abandonment has not yet 
gone so far, there were a number of boys. 

On 46 per cent of the places there were no children at home. ’ 

Most of these areas were settled by immigrants from New England: 
Depopulation began about 75 years ago. A generation ago, the farmers 
were practically all descendants of the original settlers. In some of the 
areas the occupied places are now in the hands of newcomers. On the 
average, 28 per cent of the occupants had resided in the area less than 5 
years. This varied from 7 to 81 per cent in different areas. 

When the first study of Bald Mountain area was made 21 years ago, 
practically all the occupants were descendants of the original settlers 
who came from New England. The sons were gone. Today, there is only 
one family which descended from the original settlers. In areas that are 
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TABLE 9.—POPULATION ON OCCUPIED PLACES 


Num- Number Popu- Num- Aver- Num- Percent Percent Percent 
ber of of acres lation berof ageageberof of oc- of fami-of the 
occupied in area oof area men _ of farm boys20 cupied lies re- owners of 
farms resid- owners years farms siding vacant 
Area County ingin and old or onwhich in area farms 
area tenants olderre- there less now 
siding were thans5 farming 


in area no years else- 
children where 
Berne Albany 41 8299 129 43 50 I 51 43 57 
Summer Hill Cayuga 50 I1168 182 57 53 4 54 32 50 
Ellery Chautauqua 77 14803 318 48 24 21 
Pharsalia* Chenango 08 25445 377 50 19 70 
Smyrna Chenango 36 9556 116 39 49 3 56 35 61 
Virgil Cortland 37 III74 143 40 50 2 35 32 61 
Ohio Herkimer 57 24517 181 62 52 6 46 23 25 
Paris Oswego 3I 10597 106 33 54 te) 52 7 36 
Roca tur Otsego 20 8826 83 21 48 5 40 II 73 
ar Hill Schuyler 20 5008 56 23 53 2 70 15 47 
South Bradford Steuben 43 12476 148 44 53 5 48 37 62 
Swale Steuben 34 11782 115 39 50 5 41 27 54 
Bald Mountain oe 16 5702 50 18 47 I 44 81 33 
Bull Hill Tompkins 04 25365 381 106 49 12 30 17 43 
Connecticut HillTompkins 31 10314 114 33 50 3 55 32 36 
Total 685 195032 2499 92 
Average 50 46 28 59 


*Eintire township. 
7Same as table 7. 


more remote from cities or which are a little better for farming, the stage 
of abandonment now is about the same as it was 20 years ago in the poorer 
regions. Many of the farms are still in the hands of the descendants of the 
original settlers. The sons are gone. When the present owners die, the 
farms will be sold to the endless succession of inexperienced buyers who 
purchase in optimism and after being disillusioned retain possession in the 
hope of a sale. If the land were taken for forestry purposes, some of the 
occupied farms as well as the vacant farms would be purchased. 

The Pharsalia area is an example of an area some distance from large 
cities where most of the occupants are descendants of the original set- 
tlers. The population of the township is less than half of what it was 90 
years ago. Abandonment began soon after settlement was completed, 


TABLE 10,—POPULATION OF PHARSALIA TOWNSHIP, CHENANGO COUNTY 


Year Population 
S 1797 8 
1810 482 
1814 550 
1820 873 
1825 895 
1830 IOIL 
1835 I1I70 
1840 I213 
1845 1200 
1850 1185 
1855 het II52 
1860 I261 
1865 III2 
1875 1085 
1892 © 972 
1905 690 
I9I5 699 
1923 553 
1925 506 


as soon as the lumber was cut. The population of the entire township is 
given in table to. The abandonment of the higher areas has gone further 
than these figures indicate. 

Most of the settlers came from Connecticut. All of the farmers in 
1924 were native Americans, and 80 per cent of them were born in the 
county. 
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In 1845, there were 235 farmers in the town; in 1924 there were 97. 
They had lived in the township an average of 35 years. They averaged 
48 years of age. Most of the young men have left. 

The original farms were usually about 100 acres. 


Uses of Land 

In the different areas studied, the percentage of the land in crops other 
than hay varied from 1 to 12 and averaged 6. The area in hay is not very 
significant because any field over which a mowing machine was run 
was called hay land, even though it had not been plowed for years and 
produced only a little weedy hay. The area of the land in hay averaged 
14 per cent of the total land; pasture, 18 per cent; woods, 35 per cent; and 
idle land 25 per cent (table 11). 

TABLE 11.—USES OF LAND 


Farm- Hay Other Pas- Idle Woods Tota! 
Area County steads crops ture 
acres acres acres acres acres acres acres 
Berne Albany 146 1307 565 2075 2800 1406 82909 
Summer Hill Cayuga 568 2336 1287 2119 3274 1584 11168 
Ellery Chautauqua 287 3424 1562 4629 1626 3275 14803 
Pharsalia* Chenango 254 6652 812 8530 2833 6364 25445 
Smyrna Chenango 327 1475 291 2172 3357 1934 * 9556 
Virgil Cortland 229 1592 477 1991 2314 4571 III74 
Ohio+ Herkimer 196 1079 147 1716 6645 14734 24517 
Parish Oswego 119 996 170 1082 2443 5787 10597 
Decatur Otsego 132 1818 434 2057 2208 2087 8826 
Sugar Hill Schuyler 185 564 460 1154 1810 835 5008 
South Bradford Steuben 302 1024 850 1377 4666 4257 12476 
Swale Steuben 197 2043 798 1761 2236 4747 11782 
a a ae Tompkins 172 617 393 491 2088 1941 5702 
Bull Hill Tompkins 559 2333 2013 3481 6227 10752 25365 
Cea Hill Tompkins 202 799 580 728 4656 3259 10314 
Total 3965 28059 10839 35363 49273 67533 195032 
Per cent of total 2 14 6 18 25 35 100 


*Entire township. 
+Same as table 7. 


On the occupied farms, average acreages were: potatoes 1 acre, buck- 
wheat 3 acres, other grain 6 acres, and hay 29 acres. 

The hay yields averaged 0.7 tong per acre or 56 per cent of the average 
for the State for the same years. All crops combined yielded 60 per cent 
of the State average yield per acre (table 12). 


TABLE 12,—ACREAGE AND YIELD OF CROPS ON OCCUPIED FARMS 


. 


Number Acres per occupied farm Yield Yields per acre 
of Pota- Buck- Other of hay State average for 
Area County farms toes wheat grain Hay per acre year is 100 


(tons) Hay All cropst 


Berne Albany 41 0.5 5.4 5.9 24 0.70 47 52 
Summer Hill Cayuga 50 1.8 5.0 9.0 35 1.0 76 78 
Ellery Chautauqua 77 bam 2.8 7.9 31 0.87 64 70 
Pharsalia* Chenango 98 0.8 1.0 28 53 0.58 43 6 
Smyrna Chenango 36 0.7 2.2 3.2 27 0.86 65 8 
irgi Cortland 37 1.7 2.1 4.0 26 0.83 63 66 
Ohio** Herkimer 57 0.4 0.2 0.6 16, 0.79 53 54 
Parish Oswego 31 0.7 0.5 1.0 23 0.73 49 50 
Decatur. Otsego 20 ant 4.5 5.5 45 0.82 55 57 
Sugar Hill Schuyler 20 5 Oey 6.4 7.4 22 0.7 53 62 
South Bradford Steuben 43 Ter 3.0 6.6 17 0.65 49 52 
wale Steuben 34 I.I 5.9 10.8 40 0.67 51 54 
Bald Mountain Tompkins 16 2.0 6.9 7.0 21 0.7 51 58 
Bull Hill Tompkins 94 I.4 4.6 8.5 20 0.91 69 74 
Connecticut Hill Tompkins 31 22 6.0 4.2 18 0.7 53 58 
Total 685 
Average fod ae 5.6 29 0.71 56 60 


+Oats; oats and barley; oats, peas and barley; barley; rye and wheat. 
Includes potatoes, buckwheat, oats and hay. Few other crops are grown. 
*Entire township. 

**Same as table 7. 
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Buildings 

Some houses have gone, with no trace remaining. Data were obtained 
for 4500 houses of which 1178 were gone, 1602 vacant, and 1720 occupied. 
On many of the farms, either the house or the barn or both are gone or 
decayed and falling so that they could not be used. On 50 per cent of the 
farms, either the house or barn or both had fallen or were not usable. On 
14 per cent of the farmsteads, both houses and barns were classed as 
fair-to-good. Many of these would not be so classed in a good farming 
region, as the buildings in poor areas were rarely comparable with the 
buildings in the fertile farming areas. 


Value of Property on Occupied Farms 


Farmers’ estimates of the value of the property on 685 occupied farms 
in different areas averaged $4125. The areas of high property values are 
the ones in which there is the least amount of idle land. 


TABLE 13.—NUMBER AND CONDITION OF FARM BUILDINGS 


Number Number Number Per cent Per cent 
occupied vacant houses of farm- of farm- 
Area County houses houses gone steads steads 


with fair with house 
to good or barn or 
house both gone or 
and barn not usable 


‘iad Albany 39 21 Ie 23 42 
rystal Lake Albany 91 46 43 8 40 
West Almond Allegany 17 15 5 19 30 
Castle Creek Broome I5 16 8 10 51 
Summer Hill Cayuga 57 53 44 29 51 
Charlotte Centre Chautauqua 22 22 17 10 54 
Ellery : Chautauqua 91 40 19 
Chenango Lake Chenango 14 9 6 14 38 
Bobell Hill Chenango be) Ir 15 14 56 
Pharsalia® Chenango 103 14 
Pharsalia region Chenango 166 202 93 15 42 
myrna Chenango 30 37 19 14 36 

Skinner Hill Chenango 21 19 9 Io 31 
Cheningo Cortland 42 62 31 9 46 | 
Virgil . Cortland 32 41 26 4 56 
ae Creek Fulton 36 27 32 2 59 
Ohio* Herkimer 70 32** 28 46 38 
Gorton Lake Madison 34 40 37 7 53 
Lebanon Madison 7 15 12 6 65 
Muller Hill Madison 48 42 23 12 51 
Quaker Hill Madison 24 35 22 14 51 
Florence Oneida 12 34 31 10 69 
Hinckley Reservoir Oneida 106 I16 131 7 64 
Tassel al Oneida 5 II 3 5 68 
Panther Lake Oswego 95 90 93 8 60 
Parish j Oswego 32 38 22 14 47 
Decatur Otsego 23 45 15 5 40 
Broome Center Schoharie I5 18 14 6 47 
Monter Schuyler 16 23 19 7 57 
Pine Valley Schuyler Sis 23 30 8 52 
Sugar Hill ~ Schuyler 18 2I II 14 50 
South Bradford — Steuben 42 37 45 13 55 
South Cameron Steuben 45 34 19 26 33 
Swale ‘Steuben ; 34 28 23 29 47 
Prospect, Hill Tioga 21 22 16 Io 46 
South Apalachin Tioga 14 Bae) II 3 71 
Straits Corners Tioga 16 18 9 14 51 

Mountain Tompkins 25 24 21 20 49 
Bull Hill Tompkins 101 61 80 31 48 
Connecticut Hill Tompkins 32 50 45 13 61 
Eastman Hill Tompkins 18 12 7 8 43 
South Danby Tompkins 50 32 31 15 49 

Total 1720 1602 1178 

Average 14 50 


°Entire township. : 
*Entire township, south of Adirondack State Park Line. _ ‘ 
**tIn addition to these 32 vacant houses, there were 20 which were used during the summer only. 
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TABLE 14. FARMERS ESTIMATED VALUE OF PROPERTY PER FARM ON OCCUPIED FARMS 


Number Acres Value of Value of Value of Total 
of Per land and livestock machin- 
Area County farms farm buildings er ery per 
perfarm farm farm 
Berne Albany AI 138 $1694 $ 809 $335 $2838 
Summer Hill Cayuga 50 T2670) 3547 I140 462 5149 
Ellery Chautauqua 77 123 4440 IIOI 984 6525 
Pharsalia* Chenango 08 18t 2838 1218 542 4598 
Smyrna Chenango 36 130 1924 1189 388 3501 
Virgil Cortland 37 112 2084 875 459 3418 
Ohio+ Herkimer 57 139 1633 410 144 2187 
Parish Oswego 237 102 2010 691 235 2936 
Decatur Otsego 20 169 2865 1558 651 5074 
Sugar Hill Schuyler 20 125 1930 855 455 3240 
South Bradford Steuben nE43 126 2188 593 301 3082 
Swale Steuben 34 156 3050 850 794 4694 
Bald Mountain Tompkins 16 143 2344 791 473 3608 
Bull Hill Tompkins 94 132 2790 1057 636 4483 
Connecticut Hill Tompkins 31 IOI 2156 436 414 3006 
Total 685 

Average 133 $2670 $938 $517 $4125 


*Entire township. 
+Same as table 7. 


If the farms were taken for forestry, the livestock and machinery 
could be removed. The value of these varied from $554 to $2209 per 
farm. Some of the buildings include lumber that is worth saving. If 
the lands were purchased, and the owner were given permission to re- 
move this, it would in some cases be of value to him. If the owner of 
occupied places were given a year or more in which to remove such prop- 
erty as they desired, the lands could be purchased at a lower price, than 
for immediate possession. ! 

Income 

Most of the farm land in the abandoned areas yields very little income. 
The operated farms sell some products. In most of the areas, a few farms 
are included that might be left as farms, for a time. 

The incomes above farm expenses other than interest and wages for 
the operator in the various areas varied from $86 to $517 per farm. This 
includes returns from outside work as well as returns from farming. In one 
area, the receipts less business expenses amounted to $86 per farm. This 
was $119 less than 5 per cent for the capital invested, and therefore left 
less than nothing for the farmer’s labor. - The amount left to pay for the 
time of the operator varied from minus $119 to $292 and averaged $08 
for the different areas. 


TABLE 15. PROFITS PER FARM ON OPERATED FARMS IN 11 AREAS, 


Number Interest 
Area County of Total Total Farm on Labor 
farms receipts expenses income capital income 
Berne Albany 26 $ 927 $. 666 $261 $178 $ 83 
Summer Hill Cayuga 42 1632 I244 388 264. 124 
Ellery Chautauqua 76 1523 1226 207 310 —I3- 
Pharsalia Chenango 98 1518 II16 402 230 172 
Ohio* Herkimer 22 875 690 185 174 II 
Parish Oswego 25 1062 923 . 339 167 —28 
Decatur Otsego 16 21907 1868 329 285 44 
Swale Steuben 27 1221 801 330 Pat a 79 
Bald Mountain Tompkins 9 1037 951 86 205 —II9 
Bull Hill Tompkins 
Foreign-born operator 51 1975 I541 434 252 182 
American-born operator 29 I417 900 517 225 202 
Connecticut Hill Tompkins 18 1083 837 246 199 47 
Total 439 
Average $1461 $1122 $339 $241 $08 


+Entire township. A 
ie *Does not include 10 farms shipping fluid milk, which are located in the southwestern part of the town- 
ship. 
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In one area that is somewhat better than the average of the areas 
studied, there is a large settlement of foreigners. Fifty-one farms operated 
by foreigners made an average labor income of $182. Twenty-nine farms 
operated by American-born farmers made an average labor income of $292. 

Insuch an area, the men who spend the most time at other work than farm- 
ing usually makethemost. The Americans have learned this, and by farming 
less actively, and by working at other occupations, increase their incomes. 
The foreigners are farming more actively than the Americans. By in- 
vesting money earned before coming to the region and by having the 
family work for low returns, the foreign farmers give the impression of 
some prosperity. There are fewer abandoned farms in this community 
than there were twenty-five years ago. As the newcomers learn the dif- 
ference between good farm land and poor farm land, they leave the area. 
Many of the young men are going and 20 per cent of the farms owned by 
foreigners are already left vacant, the operators having gone elsewhere to 
earn a living. Such a settlement delays the process of abandonment for 
a generation or more. 


Value of Products Sold or Used 

The amounts and values of products sold or used by the farm family 
in two typical areas are given in tables 16 and 17. In Pharsalia $3.86 
worth of products were sold or used by the farmer’s family per acre of 
cleared land. The amount of purchased feed and other materials brought 
into the area amounted to $1.55 per acre, leaving $2.31 to pay interest, 
taxes, 1.5 days’ labor, and miscellaneous other costs. This amount of 
time and quantity of imported materials would yield much more if used 
on better land. 


TABLE 16. VALUE OF PRODUCTS USED BY THE FARMER’S FAMILY OR SOLD, PER ACRE 
OF CLEARED LAND, PHARSALIA, CHENANGO COUNTY, 1924 


Sold or used Amount sold Value per acre 

or used cleared land 
Hay 5 pounds $0.03 
Potatoes 0.4 bushels 0.24 
Buckwheat 0.01 
Milk 62. quarts 2.57 
Eggs 1.6 dozen 0.39 
Livestock (less purchases) 0.62 
Total $3.86 
Purchased feed and other materials brought into the area 1.55 
Net amount to pay interest and taxes and pay for 1.5 days of labor $2.31 


TABLE 17._ VALUE OF PRODUCTS USED BY THE FARMER’S FAMILY OR SOLD PER ACRE 
OF CLEARED LAND, CONNECTICUT HILL, TOMPKINS COUNTY, 1926 


Sold or used Amount Value 
: a sold or used 


Potatoes 0.31 bushels $O.41 
Buckwheat 0.15 bushels 0.12 
Beans 0.02 bushels 0.07 
Other crops 0.11 
Milk 3 quarts 0.15 
Butter } I.I pound 0.51 
Cream 0.10 
Eggs 1.1 dozen 0.37 
Wool 0.02 ° 
Livestock (less purchases) 0.54 
Total — $2.40 
Purchased feed, fertilizer, and other materials brought into the area -70 


Net amount to pay interest and taxes and pay for 1.1 days labor $1.70 
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For another area, an average of 1.1 days of labor were expended per 
acre of cleared land. The average value of farm products sold or consumed 
by the farm family was $1.70 per acre after paying for feed and other 
materials brought into the area, or $1.70 worth of products had to pay 
interest, taxes, miscellaneous expenses and for 1.1 days labor. 


Taxes 

The town, county, and state taxes in the different areas varied from 17 
to 46 cents per acre and averaged 25 cents (table 18). School taxes varied 
from 5 to 16 cents per acre. 

Total taxes varied from 22 to 62 cents per acre with an average of 34 
cents. 

Since the average assessed value was $8.72, the taxes were 3.9 per cent 
of the assessment. 2 

Except around the Adirondack and Catskill mountains, the aban- 
doned farm areas are usually hill areas of from 500 to 10,000 acres, inter- 
spersed with valley land that is suitable for farming. ‘This distribution 
has some advantages from the forestry standpoint. Fire risk is greatly 
reduced. Help will be available for planting, fighting fires and other 
operations. But the mixture of forestry and agriculture brings with it a 
tax problem. 

Any sound taxation policy must consider the other land as well as the 
forest land. 


TABLE 18. TAXES 


Assesed Town, county Per cent taxes 
Area County value and State School Total are of the 

per acre taxes taxes taxes assessed value 
Berne Albany $8.71 $0.18 $0.06 $0.24 2.8 
Summer Hill Cayuga 19.04 0.46 0.16 0.62 3.3 
Pharsalia + Chenango 0.30 0.12 0.42 
Smyrna Chenango 9.21 0.34 0.10 0.44 4.8 
Virgil Cortland 9.30 0.32 0.08 0.40 4.3 
Ohio® Herkimer -78 0.17 0.05* 0.22 4.4 
Parish Oswego fe i 0.26 0.10 0.36 5.1 
Decatur Otsego Il.74 0.29 0.09 0.38 3.2 
Sugar Hill Schuyler 5.90 0.23 0.05 0.28 4.7 
South Bradford Steuben 6.90 0.24 0.07 0.31 4.5 
Swale Steuben 9.30 0.20 0.05 0.25 2.7 
Bald Mountain Tompkins 10.64 0.25 0.12 0.37 3-5 
Bull Hill 3 Tompkins 9.00 0.24 0.11 0.35 3.9 
Connecticut Hill Tompkins 8.85 0.27 0.10 0.37 4.2 

Average $ 8.72 $0.25 $0.09 $0.34 3.9 


-+Entire township. 
°Entire township south of Adirondack State Park Line. 
*Average of 6 districts only. 

Whatever agency takes over such land, provision must be made for the 
maintenance of such local institutions as are still required. Some roads 
may be closed. In many cases an entire school district may be completely 
depopulated. But many of the roads would still be needed, and local 
government and education must continue. If the poorest land is freed 
from taxation, and the entire burden thrown on the next poorest land, 
it amounts to confiscation of the remaining land that might be used for 
farming. 


Value of Land Per Acre 
The amount of land at each estimated value for the Pharsalia area is 
given in table 19. Some of the land in this area was valued as low as $2.00 
per acre and some as high as $36.00. The average for all land in the area 
was $10.40. If all the land with a value of $20.00 or less were purchased 
\ 
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TABLE 19. ESTIMATED VALUES OF LAND PER ACRE IN FOREST AREA, OF PHARSALIA 
TOWNSHIP, CHENANGO COUNTY 


Value Number Average value Total acres 
per of per acre in- with average 
acre acres cluding all value in pre- 
cheaper land ceding column 
$2 561 $2. 561 
3 545 : 2.5 I106 
4 353 2.8 1459 
5 1047 Set 2506 
6 1453 4.5 3959 
7 183 4.6 4142 
8 1417 5.4 5559 
9 1229 6.1 6788 
Io 2685 L fees 9473 
Ir 610 7.4 10083 
12 337 7.5 10420 
13 830 7.9 II250 
14 854 8.3 12104 
15 1331 9 13435 
16 265 9.2 13700 
17 175 9.3 13875 
18 I57 9.4 14032 
19 407 9.7 14499 
20 448 10. 14947 
33 30 10.1 14977 
36 220 10.4 I5107 


at the prices indicated, a total of 14,948 acres would be included at an 
average value of $10.00 per acre. Similar estimates for other areas are 
shown in table 20. 

The State has bought considerable land in the Pharsalia area at prices 
below the estimated values. Sales in abandoned farm areas are difficult 
to make for cash. Prices are largely based on sales with very small cash 
payments and the probability of having the farm revert to the seller 
Apparently, when cash is offered, considerably less will be accepted; also 
when the State buys, there are no commissions. 

Estimates of the value per acre of the land were obtained from the 
owners where possible and from others when this was not possible. The 
estimated average value of the 176,537 acres included in table 20 was 
$14.87 per acre. 

For 146,535 acres on which assessed values were obtained, the farms 
were estimated to be worth $13.62 per acre, and were assessed for $8.72. 

The 195,032 acres listed in table 7 include 1778 farms and parcels of 
land. The average area per holding is, therefore, 110 acres. 


TABLE 20. LAND VALUES 


Average Acres with 
Area County value Total average Per cent 
per acre acres value of $10 
per acre 
Berne Albany _ $10.70 8200 8000 96 
Summer Hill = Cayuga 23.40 II168 3500 31 
Ellery Chautauqua 31.90 14804 300 2 
Pharsalia* Chenango, 10.40 I5198 14948 98 
Smyrna ' Chenango II.30 9556 9000 94 
Virgil Cortland 13.10 III74 9000 81 
Ohiot Herkimer 10.30 16268 
Parish Oswego II.10 10597 10000 94 
Decatur Otsego 12.90 8826 6500 74 
Sugar Hill Schuyler 12.20 5008 4000 80 
South Bradford Steuben 12.30 12476 12000 906 
Swale Steuben 14.90 11782 8000 68 
Bald Mountain Tompkins 12.60 5702 4500 719 
Bull Hi Tompkins I5.20 25365 18000 71 
Connecticut Hill Tompkins 14.10 10314 8000 78 
_ Total 176537 
Average $14.87 72 


*Forest area ous 
{Does not include miscelleaneous parcels and woodlots. - 
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Amount of Land to be Reforested 


In the areas studied, 35 per cent of the land is covered with rooRs 
(table 7). Some of the roads should be left open. Brush lines have al- 
ready grown up along many of the field lines. Around each wood-lot 
there is a strip too shaded to be planted. The total area to be planted 
would probably average less than 60 per cent of the area purchased, but 
-would be much more or less than this in individual areas. 


What Would Become of the Present Settlers if the Land 
Were Taken for Forests? 


In most of the forest areas, there are valleys, and sometimes other 
areas, that will continue to be farmed so that agriculture and forestry will 
be interspersed. The persons now living in areas that are taken for forests 
will find occupations similar to those followed by persons who have pre- 
viously left the region. The occupations are decidedly variable. The 
most common one is farming. Of the owners of vacant farms, 59 per cent 
are farming elsewhere (table 9). 


How May the Land Be Brought Into Use? 


The vast areas of idle land in the State are not only non-productive but 
they have a very depressing influence on agriculture and on the State as a 
whole. The traveler sees so much idle land that he does not notice the ex- 
cellent farms. The farmers of the State who are on good farms are de- 
pressed by seeing the innumerable failures in their occupation. These lands 
are constantly wasting the lives and money of new buyers who should be 
spending their time and money on better land. 

Fields that have been idle for twenty years are often bare except 
around the edges, where there are seed trees. After a field has been idle 
for a time, a neighbor may run a mowing machine over it in order to get the 
little hay that grows, and so cut off any trees that did start, or an inex- 
perienced person may plow it in an attempt to raise a crop. For example, 
one field in the Bald Mountain area which had been idle for about 10 
years had a considerable beginning of natural reforestation to white pine. 
An inexperienced person who bought the farm plowed these under with a 
tractor in the hope of raising buckwheat. He and the pine trees are both 
gone. The idle land remains. 


The owner cannot reforest the land, because with so little property he 
cannot make long-time investments. 


If the land were relieved from taxation, some wealthy individuals 
would be glad to buy it in large tracts for private recreation and hunting. 
A better policy would seem to be to hold it for lumber and public recrea- 
tion. Fortunately there are areas that are readily accessible from all parts 
of the State. 


The township in which much of this land is situated is a poor township, 
and the county is frequently a poor county unless it happens to include a 
large city. Therefore, the local governments are not in a position to do 
much of the reforesting. 

Cities, villages, counties, towns and school districts should be encour- 
aged to plant trees. But the area is so large that there is no probability 
of getting a large percentage of it planted by these agencies. Apparently 
the State must do much of the work if it is to be done. 
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The State has three uses for such land, lumber, recreation and hunting. 
The State obtains revenue from hunting licenses and automobile taxes. 
The individual receives revenue from lumber only. The State is, therefore, 
in a better position to reforest than is an individual. 

A state investment in such lands is very different from an investment in 
buildings. It is an investment in a growing crop, which is appreciating 
instead of depreciating. Judging by the experience of this State, as well as 
by the experience of other countries, the appreciation will be large. There 
will probably never be a time when the State can purchase these lands more 
advantageously than at present, and no time when such purchase would be 
more beneficial to agriculture. The prompt purchase of large areas in many 
localities seems desirable. 


Prices of Lumber 


Prices of lumber as published by the United States Bureau of Labor 
Statistics were used for calculating index numbers given in table ar. 
Most of the prices are for New York City. Various kinds of lumber are 
included. 

Lumber is now worth 207 per cent more than it was from 1890-1894, 
but other farm products are only 76 per cent higher than they were in that 
period. From present indications the ratio will be much further in favor 
of lumber fifty years from today. There will, of course, be periods of high 
and low prices, but over a series of years, lumber may be expected to in- 
crease in price relative to other farm products. When estimating the 
profits from tree planting, it is lumber prices fifty years ahead rather than 
present prices that should be considered. When lumber trebles in price 
and farm products have risen only 76 per cent, lumber is able to compete 
with farming on land where it formerly could not do so. 
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FIGURE 6, PRICES OF LUMBER AND PRICES OF FARM PRODUCTS IN NEW YORK, 1890- 


1927 
Lumber is three times as high as it was from 1890 to 1894. Farm products have increased only 76 per cent. 
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TABLE 21. INDEX NUMBERS OF PRICES PAID PRODUCERS OF FARM PRODUCTS IN 
NEW YORK STATE AND WHOLESALE PRICES OF LUMBER AND AND 
ALL COMMODITIES* 


1890-94 = 100 


Year All Farm Prices Wholesale prices 
Commodities in New of lumber 
York 
1890 106 106 104 
1891 105 94 102 
1892 98 104 98 
1803 101 103 99 
1894 90 93 97 
1805 92 87 92 
1896 88 90 91 
1897 88 ‘ 88 90 
1898 92 : 84 96 
1899 98 90 105 
1900 106 95 112 
1901 105 99 105 
1902 III 97 114 
1903 112 IoL 119 
1904 112 105 122 
1905 114 102 133 
1906 116 102 I51r 
1907 123 113 159 
1908 119 121 154 
1909 128 113 163 
I9I0 133 119 160 
IQII 123 136 160 
1912 130 119 169 
1913 132 123 169 
1914 129 120 162 
I9I5 133 131 156 
I916 167 : 139 169 
I9Q17 233 171 212 
1918 256 236 251 
1919 271 260 320 
1920 297 243 564 
1921 194 199 330 
1922 196 143 342 
1923 203 157 372 
1924 196 141 335 
1925 209 193 333 
1926 199 185 326 
1927 193 176 307 


_ *The index number for wholesale prices of all commodities are those reported by the Bureau of Labor 
tatistics. 


The index numbers of prices paid to producers of farm products are based on the December 1 prices of 
crops and January I prices of livestock. The data are from Prices of Farm Products Received by Producers. 
North Atlantic States, United States Department of Agriculture, Statistical Bulletin 14, pp. 90-91, January 
1927. The prices of milk at Utica, New York were taken from, Warren G. F. and Pearson, F. A. Farm Eco- 
nomics, No. 35, P. 490-491, June 1926. The relative importance of the commodities was based on, Warren, 
G. F., Prices of Farm Products in New York, Cornell University Agricultural Experiment Station Bulletin 
416, p. 52, January 1923. The weights were as follows: beef cattle, 7.8; hogs, 5.6; sheep, 2.2; milk, 55.7; 
potatoes, 10.6; hay, 10.6; wheat, 4.4; buckwheat, 1.7; rye, 0.7; corn, 0.3; oats, 0.3; and barley, 0.1. 

The index numbers of wholesale prices of lumber were based on: hemlock, No. 1 northern; maple; 
white oak, plain; white oak, quartered; Nagle) siding; white pine No. 2 barn boards; poplar; and 
spruce. White pine prices were for Buffalo. other prices were for New York City except that for a 
portion of the time Boston quotations were used for spruce and Norfolk quotations for yellow pine. All 
prices were taken from, Wholesale Prices, 1890-1926, United States Department of Labor, Bureau of Labor 
Statistics, Bulletin 440, pp. 154-162, 222-223, July 1927. The commodities were weighted in the following 
proportions: hemlock, 5; maple, 4; white oak, plain, 15; white oak, quartered, 8; yellow pine, 53; white 
pine, 8; poplar, 3; and spruce, 4. 


Freight Paid on Lumber Consumed in New York State 


Freight paid for the primary distribution of lumber consumed in New 
York State is shown in table 22. The total payment amounted to nearly 
$38,000,000. Some of the lumber is reshipped so that the total freight 
would be more than this amount. Only about one million dollars of the 
freight was paid on lumber originating in the state. 


If a million or more of the idle acres in New York State were growing 
timber, ultimately, it would result in a saving of freight payments. The 
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state has a distinct advantage over more distant states in producing lum- 
ber for use here. The freight on New York lumber averaged $5.47 per 
thousand board feet, or less than one half the freight on lumber from 
other states. 


TABLE 22. ESTIMATED FREIGHT PAYMENT FOR PRIMARY DISTRIBUTION OF LUMBER 
CONSUMED IN NEW YORK STATE, 1924* 


Total Average 


freight freight paid 
paid r thousand 
oard feet 
Lumber originating within the state $1,178,666 $5.47 
Lumber originating in other states 31,310,652 13.59 
Lumber from foreign sources 5:077,376 10.75 
Total $37,566,604 $12.56 


*United States Biennial Census of Manufacturers, 1925, p. 548, 1928. 


G. F. Warren, and L. M. Vaucun 


A COMPARISON OF THE COST OF SESSIONS OF COUNTY BOARDS 
_ OF SUPERVISORS IN NEW YORK AND IN IOWA 


Most of the services of county boards of supervisors are rendered in 
sessions where the members, sitting as a group, decide matters of general 
county business. The cost of these sessions is an important item of county 
expenditure. In the belief that costs vary widely with differences in the 
number of supervisors, a comparison of the cost of sessions was instituted 
between a number of counties in New York and an equal number in Iowa. 

County boards of supervisors in New York are large. They are com- 
posed of one member from each town and one from each ward of a city. 
In Iowa, county boards of supervisors are usually composed of three 
members, though some counties have boards of five members, and two 
counties have boards of seven members each. 

The costs per session of 26 boards of county supervisors in New York 
and in Iowa, are compared in table 1. For this comparison boards of three 

- supervisors in Iowa were chosen. 

With an increase in the number of supervisors, the cost per session 
in New York counties increased rapidly. A county with 50 members on 
its board paid-more than eight times as much for a single session as a 
county with six members. This is due principally to increases in com- 
pensation per session, which are about in direct proportion to increases 

in the number of supervisors. Mileage paid for attendance increased as 
the number of supervisors increased, but at an irregular rate. This ir- 
_ regularity is due to variations in the number of members who lived in the 
- county-seat and received no mileage for attendance. 
i In Iowa, not only was the cost per session and its constituent elements, 
- compensation and mileage, much lower than in New York, but also, 
counties with large tax levies obtained a session at as low cost as counties 
_ with small tax levies. In New York, a comparison of county tax levies 
with the number of supervisors shows that this economy is not realized, 
because increases in the number of supervisors correspond with increases 
in the levy of county taxes. A comparison of the last two columns in 
_ table 1 indicates the economy of the Iowa method. There are of course, 
other considerations. The quality of service rendered by large and by 
small boards is not compared here. Costs only are compared. 


ss eh 


_ 
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TABLE 1. COST PER SESSION OF BOARDS OF SUPERVISORS IN NEW YORK AND IN IOWA* 


ae t ete eal Compensation Mileage Total cost per 
New York Towa New York I New York I Mews Soreaaa 

counties agunties or owa ew Yor owa ew Yor owa 

6 $230,000 $27.27 $14.77 6.06 $3.66 $33 .33 $18 .43 

8 232,000 48.00 14.90 3.i5 7.48 51.15 22.38 

9 240,000 38 .00 14.66 8.33 RES 46.33 16.79 

Io 241,000 56.53 I5.00 4.62 Ir.3g0 61.15 26.30 

pas) 252,000 60.00 14.89 6.77 2.49 66.77 17.38 

I4 255,000 80.64 14.91 3.84 6.78 84.48 21.69 

15 258,000 88.64 15.00 2.06 4.24 90.70 19.24 

16 259,000 97.94 I5.00 13.73 7.92 III .67 22.92 

16 260,000 91.89 14.85 19.80 8.19 III .69 23.04 

16 263,000 96.00 14.57 15.78 76.20 111.78 90.77 

16 268,000 94.55 14.82 10.73 2.45 105.28 Loree yf 

te 277,000 85.42 I5.00 40.19 8.51 125.61 23.51 

17 278,000 98 .82 14.95 24.82 4.86 123.64 19.81 

18 290,000 146.67 14.91 43.44 8.38 I90.1II 23.29 

19 290,000 163 .84 I5.00 8.36 5.05 172.20 20.05 

19 300,000 107.38 I4.91 5.87 2.39 113.25 17.30 

19 304,000 112.76 14.76 14.18 3.86 126.94 18.62 

20 318,000 123.80 I5.00 7.90 10.86 131.90 25.86 

21 335,000 118.60 14.77 150.30 10.76 269.13 25.53 

23 342,000 138.26 14.83 3.70 4.10 142.05 18.93 

23 347,000 133.15 14.78 63.32 4.37 196.47 19.15 

26 375,000 155.47 15.00 38.47 3.48 193.94 18.48 

29 379,000 174.00 14.80 37.90 3.39 211.90 18.19 

37 432,000 216.00 14.90 4.56 19.46 

39 491,000 I71I.39 14.76 5.02 5.60 176.45, 20.36 

50 582,000 237.00 14.88 51.25 9.91 288.25 24.79 

Data for this table were assembled from official reports and from questionnaires answered by clerks of 

supervisors. 


Supervisors in New York counties are paid fees. 

It was impossible to classify the lowa counties according to number of supervisors, for each of them has 
three members only. County tax levy was chosen as a good substitute for this classification. A study had 
shown that in New York, Illinois and Michigan, counties arranged in order of tax levy were very nearly in 
order of number of supervisors. ' 

In the New York counties, boards of supervisors average 19.7 mem- 
bers and serve 41,692 persons, who pay county taxes aggregating $323,187. 
In the Iowa counties, a board of three supervisors serves an average 
population of 29,297, whose county taxes aggregate $311,462. Thus, in 
so far as the size of the population and the levy of county taxes indicate 
responsibility, the situation of boards of county supervisors in New York 
is not far different from that of boards in Iowa. 


TABLE 2. AVERAGE COST PER SESSION IN 26 COUNTIES IN NEW YORK AND IN IOWA 


New York Iowa 

Number of supervisors 19.7 3 
Population 41,692 29,207- 
County taxes levied $323,187 $311,462 
Cost per session 

Compensation $113.92 $14.87 

Mileage $23.50 $8.57 

Total $113.45* $23.44 
Cost of all sessions 

Compensation $3554.00 $688.75 

Mileage 615.72 351.74 

Total 4182 .29* 1040.49 
Number of sessions 32.5 46.3 


*Compensation and mileage do not add to this figure, due to the fact that for one county no figure for 
mileage was obtained. 


Yet the cost and number of the sessions differ widely in the two states. 
In New York, the average cost per session is $133.45, compared with 
$23.44 in Iowa. In New York, the average cost of all sessions is $4182.20, 
and in Iowa, $1040.49. In New York, the average number of sessions is 
32.5, In Iowa, 46.3. 

The advantages of the small board of supervisors in Iowa with respect 
to cost and number of sessions do not necessarily indicate that small 
boards are to be preferred, but they suggest the advisability of an inquiry 
into the relative merits of large and small boards of supervisors. 
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BUSINESS CONDITIONS 


The most striking feature of the year 1928 was the phenomenal boom 
in the prices of stocks. The first part of the rise wasa reaction from de- 
pressed prices. High earnings later justified a further rise in prices. After 
the rapid rise had continued for a time, much of the buying was not due 
to anticipated earnings, but to an anticipated advance in prices. When a 
market reaches this situation, it rises because it rises, and goes on indefi- 
nitely untila reaction comes. If one had invested $123 in January, 1922 
in the 70 industrial stocks, the prices of which are used in the New York 
Herald-Tribune index, he could have sold these stocks for $409, in Janu- 
ary, 1929. In addition to dividends received, he would have made 233 per 
cent by the increase in value during the seven years, or would have made 
about 33 per cent per year on the original investment in addition to divi- 
dends. This explains why the buyers of stocks have come to be more 
interested in the rise in price than in the dividends. An investment in 
stocks now pays lower returns than an investment in bonds. 


A considerable part of the boom in the stock market and the building 
boom has been due to cheap food. Since it has not been necessary to send 
the money to farms, it was available for expenditures in the cities. Part 
of the money was saved, and savings bank deposits are at record heights. 
Part of it has been invested in stocks and bonds and increased the demand 
for these. Part of it has expressed itself in a demand for better homes. 
This demand came when there had been relatively little building of 
houses. Over-building and an over-boom in the stock market were in- 
evitable. Ultimately a period of reaction will occur, followed as it always 
is by a period of recovery. 


In the similar period following the Civil War, there was a time when 
city houses were as difficult to sell as farms are now. After the Civil War, 
there was a short period of reaction followed by a building boom and a 
rise in the stock market which resulted in a decided reaction 9 years after 
deflation began. Thus far, the changes have been very similar, but more 
violent. This is the ninth year since deflation began, and while it is not 
certain that a reaction will come this year, caution in business affairs, 
particularly in debts, seems advisable. Data for the Civil War do not 
seem to indicate that the reaction in cities was injurious to agriculture, 


(Footnotes for first. page) 


1 United States Bureau of Labor Statistics index of wholesale prices of all commodities is converted to 
the five-year base, 1910-14 = 100 by multiplying the new index of 550 commodities on the 1926 base by 1.55. 


2 Calculated from prices paid to producers as published by the United States Department of Agri- 
culture. For methods of calculation see Farm Economics No. 9, p. 75, November 20, 1923. Ce 
ing months 1910-14 = 100. 

3 Prices paid to farmers for food materials and prices of the same food materials at retail: Farm pas 
as reported by the United States Department of Agriculture and retail prices as reported by the United 
States Bureau of Labor Statistics. For methods of calculation see Farm Economics No. 42, p. 617, February, 


bape 

4Cost of assembling, transporting, processing and distributing food. For methods of calculation, see 
Farm Economics, No. 50, p. 830, January, 1928. 

5 The index numbers for December and June are those published by the United States Bureau of 
Labor Statistics. Intervening months bear the same ratio to these figures that Snyder’s index for the 
intervening months bears to his figures for June and December. Both index numbers use 1913 as 100, but 
Snyder’s shows that the five-year period, 1910-14, also averages 100. 

6Data furnished by the Department of Labor of New York. Union wage rates, in 1914 are 101 when 
1910-14 = 100. Weekly earnings for 1914 are therefore considered as 101, to make the index Ries 
comparable with other index numbers on the 1910-14 base. 

7 Twenty stocks before 1922, thereafter 70 industrial stocks from the New York H. erald-Tribune. The 
data as published, are converted to the 1910-14 base by multiplying by 2.05. 

8 Data for prime commercial paper furnished by the Harvard Economic Service, converted to the five- 
year base, corresponding months, 1910-14 = 100. 
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except for the man who had debts that he could not meet. It is true that 
any injury to agriculture ultimately injures the cities, but the first effect 
of this injury may be beneficial to the cities as the cheap food has been in 
recent years. It is also true that any injury to cities will ultimately hurt 
the farmers, but it may not hurt them at once. Types of farming which 
produce luxuries are more immediately affected by city conditions than 
other types of farming. 


The Agricultural Situation 


Prices for livestock and livestock products, except eggs, now average 
higher than they did a year ago. Cotton, wheat, potatoes, and some 
other products are worth less than they were a year ago, so that the index 
of all farm products is below last year. 

In New York State, the lower prices for eggs, and extremely low prices 
for potatoes have made the index of all farm products sold by New York 
farmers less than last year. 

Prices paid to farmers for food products in December averaged 43 per 
cent above pre-war. This same food retailed at 66 per cent above pre-war 
retail prices, because the cost of distribution was nearly double pre-war 
(figure 1). 

The poultry feed ration averages about the same as a year ago. The 
dairy ration is higher than last year, primarily because of high prices of 
protein feeds. 

Prices for eggs in New York City, quoted on page 1031, have been 
changed this month so that they represent the highest grade of eggs 

‘quoted. 

Conditions in most parts of New England, New Jersey, and South 
Eastern New York have been improved in the last two years. Foreclosures 
are less numerous than they were. Conditions are very bad in the potato 
sections of Maine and in the general farming sections of Western New York. 


(Continued on page 1034) 
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FIGURE 1.—INDEX NUMBERS OF THE UNITED STATES FARM PRICES OF FOODS, COST 
OF DISTRIBUTION AND THE UNITED STATES RETAIL PRICES, 1910-1928 


From 1916 to 1920, costs of distribution were low and farm prices were relatively high. Since 1920, 
costs of distribution have been high and farm prices low. Retail prices of food in 1928 were 14 points 
4 higher than in 1917, but the farmers now receive 32 points less than they received in 1917 because of changes 
in the cost of distribution. In 1928, costs of distribution were 90 per cent above pre-war; retail prices were 
18 per cent; and farm prices only 49 per cent above pre-war. 
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UNITED STATES 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 
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II5.2 73.6 88.0 82.0 188.4 3.1 18.6 10.60 93.6 903.4 
116.2 75.4 80.5 85.2 1890.9 3.44 17.0 10.24 96.2 08.6 
121.6 70.4 96.0 90.2 1094.8 3.86 17.8 10.19 113.2 109.6 
129.2 81.3 99.8 94.8 198.4 4.26 18.7 10.29’ 116.8 115.1 
144.3 84.5 III.5 102.3 210.5 4.35 20.1 10.70 103.3 121.4 
132.0 81.7 106.8 109.0 209.0 4.46 19.7 11.01 83.6 124.7 
118.1 77.6 99.2 108.0 195.5 4.61 21.0 10.86 77.90 119.5 
95.2 58.0 83.6. 98.1 181.7 4.27 “18:8 “36.30 "7am ato 
04.4 54.2 81.8 092.6 181.6 3.74 17.6 10.59 64.8 120.90 
O8.7s Sse” A877 84.5 108.1 3.905 18.1 10.60 58.0 i11.2 
November. - E B 07.1 54.5 86.3 84.8 108.1 4.12 17.8 10.89 56.9 100.2 
December......... 542.5 98.2 55.0 87.2 88.7 205.4, 4.51 18:0) Sit, 2ouusye7meaares 
1929 

PADUATY ee. ee oe 80.2 43.7. -08:5.- 56.2° © 87.0 O1.2> 211.1 "4.75. 17-0) 2rrOD mS eOm Ouse 


Index Numbers (corresponding months, 1910-14=100) 


Corn Oats Wheat Barley Rye Buck- Flax- Beans Cotton* Hay Pota- Sweet 


wheat seed toes _pota. 
IQI4.. Bee 6) IOI 98 82 95 107 78 100 85 OS) 100 909 
DOTS iety eet nesses Ii3 128 93 128 II3 93 127 72 89 15 94 
EOL e cones 109 133 107 120 122 118 188 109 88 149 fobe 
I9QI7 159 220 174 215 210 167 323 173 112 273 138 
1918 I92 231 202 246 243 212 274 238 152 166 163 
1919 174 244 171 195 214 238 195 239 173 200 179 
1920 200 255 195 223 222 214 181 2590 178 358 201 
1921 90 135 82 143 150 890 126 100 109 149 136 
MOP An ccihionhe +B II7 81 103 122 122 164 152 98 139 120 
1923 104 rx oI 89 130 140 177 215 103 I2I 119 
TOZAn es II9 126 110 107 I4I 129 158 216 Tir I25 156 
1925.. III 172 IIs 137 142 145 174 179 105 166 196 
1926.. 97 I54 90 III Try 123 140 122 I09 267 178 
VOQTE Se sais eosin 113 137 I09 II9 121 116 136 128 IOI 190 130 
1928 123 129 Tx2 129 127 116 180 =—-50 89 II9 128 
1928 
January... .129 128 132 120 123 116 116 138 I5I 90 149 II9 
February.. .133 130 130 118 123 120 Tir I55 139 85 146 118 
March... 1.142 136 137 126 134 128 112 177 144 85 169 125 
April, igicsc: 148 140 145 126 137 131 II5 195 I51 85 172 124 
NiBY si. 5 3,50 158 150 161 130 155 140 TIO! VO? 160 87 148 124 
June...... 151 147 I45 I27 I45 144 119 193 155 89 120° »=—-:130 
UULYstofeie se 148 135 135 126 137 137 I17 200 165 QI: 105 “130 
August..... 138 96 112 103 120 126 106 ‘186 150 O02) iBall > TA5 
September..130 94 108 OZ ate per tz a 106 163 144 OF! © BE Eg 
October... .121 100 113 92 119 116 118 175 150 Or 84 =-131 
November. .119 103 110 OI 118 118 122 184 147 94 905 131 
December. .130 109 II4 Or 118 124 133 197 148 Or 95 "I4I 
1929 
January... .138 II4 113 92 123 129 130 211 146 99 94 133 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


; Apples Horses Chick- Eggs Butter Milk 


Index Numbers (corresponding months, 1910-14= 100) 
Milk 


ens 
bu. head tb. doz. |b. 
I9I0-14 c. $ ¢. C. e, 
January...... » 96:0, 3390 - 10.7 20.6 28.4 
February...... NOF.O.. IAS IQ'O 263 / 27.3 
IVPAT OHS §. 25, «apa TOGds. AA UEIs2 225.5 25:9 
PATI. es 's gaze Dtqee , AAO (24.5. “Wr 2b 4 
BEV esses + uaa page. atAa “LIS 9 TO? . Sa.7 
SHBG yas v ss ayes Ieee e tas “INS 267. “2308 
MIE Wiaraverster«’s {even Te2is) 142° “TT.O!. 26:7" 22.0 
PATE UBE. .< <p. 79.0 I4I I2.0 17.2 23.6 
September .... 702 140 II.9 19.3 24.7 
October........ 69.0, 138 11.8 22,3 35.8 
November..... Faas Eat. IXtid 5) Ses 26.7 
December..... Rite oka0\ “10.8 13030. 28:3 
Average....... OAS STAT TPG 1266 25.6 
TOT4 cciwecsse a FOOL. IS5 12.2 22.5 25.6 
I9Is... 131 II.9 22.0 26.0 
TOLO.. tex Tau 13.3. 24:6 28.2 
BONE US, santas e chs- a, aye Hog. hoe. saS 36.0, 
1918 E32 (20:8 ° 20:5.-—4312 
1919 522 “23.8 (43.8 50.7, 
1920 520° 25.5 47:9 55-1, 
1921 93 20,0' 34,0 38.7 
1922 Sd. Soe an. bP” aE 
1923 83 18.9 30.3 40.9 
1924 76 10.2 30.4 40.0 
1925. Wo y2018. SS sate 
1926 WOv |: 2h.0) 3055) 140.0 
1927 78 20.3 28.2 42.8 
1928 Ma, 2172's 30,3 44.0 
1928 
January....,.. 162 77 19.6 38.2 45.2 
February...... 168 82 20% gor 43) 
Maron: «50 «is,« 177 S56 20.5 23-4. Aa0 
PASSES es nots ouers 183 Gan 1820.5. 22.8) - A4.0 
MEAN hctas's,cieuane IOI BGO" 2r.5) 242 «42.0 
_June... 189 86. Ole | 1230 4992 
DEY apie sai, 156 S50) (21,0) 95.6 © 42.4 
» August,...... ,106 84 27.6 27/4 42.8 
September..... 97 82 22.3 31.4 44.3 
October..... WAL ce 80 22.0 34:9 43.2 
~ November..... 108 WO) 2005) 30.6 + 4510 
December... .. 118 478 21.2 4239 46:3 
1929 
January....... 124 Wee wats O = 330" M453 
Apples Horses Chick- Eggs Butter 
; ‘ens 
TCE Bel ange 105 96°- 106-- 104 I00- 
POO deests ohaiasays 17 93 103 102 102 
MOTO sess sno 95 93 116 114 IIo 
TU y cater ist esta ons I31 94 145 156 I4t 
OE estat hove 46 148 93 I8r 183 169 
TODO vir pian «165 20 1905 87 207 203 198 
POGOe ais ciaieis 210 85 222 222 215 
POM seis .a.¢ nieie/e 167 66 182 157 I5I 
PEIN rehrah si s\'0) cro a 170 69 166 132 139 
1923..2-0-+2-+ I4t 59 164 140 160 
OA cavae) 60) +4 135 54 167 I4t 156 
ROQ5 se acie coe. (158 56 77 156 161 
MORO colsiar evils 3 ,129 56 190 =_446 163 
: OD Teste 6 ny « aie I3I 55 a7. 131 167 
; BOAO aicisi clots o/h 154 58 184 140 I72 
1928 
a » January....: 167 55 183 129 159 
; February 163 57 184 IIL 161 
;March...... 163 59 179 109 169 
: PA DES ripe) «12 160 58 181 133 173 
INVERV i dois. «0's 156 60 182 I45 170 
June,.,...-.154 59 182 143 180 
Stl yes. vies 152 60 184 153 185 
ugust...... 134 60 180 159 181 
September.. .138 59 187 163 I79 
October..... I43 58 186 157, 175 
November...149 58 189 155 171 
December...153 58 196 143 164 
1920 | 
. January....:128 202 III 160. 
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UNITED STATES 


cows 
head 


$ 
47.25 
47.75 
48.90 
49.42 
49.44 
49.64 
49.04 
49.33 
49.41 
49.84 
49.98 
50.03 
49.17 
59.34 
58.25 
60.95 
71:86 
83.07 
91.96 
80,54 
59.10 
53-50 
55.43 
55.48 
57-87 
65.51 
74.19 
89.75 


83.11 


91.54 


cows 


121 
118 
124 
146 
169 
187 
182 
120 
109 
I13 
I13 
118 
133 
I51 
183 


176 
181 
180 
179 
180 
I8r 
184 
183 
187 
186 
186 
186 


194. 


Beef 


Veal 


cattle calves 


ewt. 


Annan nnn 
han vy Oe 


oo Gta 
AOORSOSHE 


cewt. 


12.20 


Sheep Lambs Wool 


ewt. 
$ 
4.60 
4-55 
4.79 


5-07 © 


4.96 
4.75 


NIA AAA WOMII 
DAUNAKAAA WOH OH 


COD MWAHROHUNUSON 


7:84 


cwt. 


$ 
5.79 
5.95 
6.22 
6.46 
6.46 
6.30 


6.09° 


5.66 
5.63 
5-50 
5-47 
5.68 
5-93 
6.31 
6.85 
8.19 
12.23 
13.98 
12.98 
II.904 
7.20 
9.70 
10.51 
10.72 
12.29 
II.57 
I1.39 
12.09 


11.34 
I1.90 
I2.31 


12.73 


13.03 
13.18 
12.25 
11.88 
11.97 


ara, 
II.50 
II.41 


12.23 


Beef 
cattle calves 


118 


lb. 


Hogs 


ewt 


Veal Sheep Lambs Wool Hogs 


II4 
III 
122 
153 
173 
186 
172 
II5 
112 
117 
119 
130 
140 
148 
wz 


160 
167 
164 
165 
170 
bg (04 
176 
179 
186 
180 
173 
PFT 


180 


105 
II5 
138 
207 
239 


106 
116 
138 
206 
236 
219 
201 
I2I 
164 
177 
I8L . 
208 
195 
192 
204 


196 


200 
198 
197 
202 
209 
201 
210 
213 
210 
210 
201 


104 

Or 
113 
187 
220 
224 
180 
108 
116 

98 
103 
I52 
163 
134 
I2I 


IIt 
107 
IOI 
102 
122 
I22 
133 
134 


“'T47 


129 
“122 
118 


116 
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NEW YORK 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 
wheat. toes 
bu. bu. bu. bu. bu. ton bu. bu. head 
IQIO-14 c. c. c. c. c. $ c. ©. $ 
VANUATY.« « - sfatoshe i> alate uei6 72 45 99 75 q1 2.34 15.28 64 81 173 
WebrMary vais wine gives « UE 47 100 "5 72 2.34 15.22 69 87 175 
47 100 17 qI 2.31 15.58 68 90 176 
49 100 77 73 2.28 15.42 69 103 182 
50 100 79 75 2.35 15.76 72 113 178 
SI 102 80 17 2.34 16.30 7o ' 068 180 
51 IOI 78 84 2.42 15.92 690 88 175 
51 96 “hed 81 2.46 14.76 88 690 178 
49 96 76 76 2.47 I5.10 89 62 177 
October... ssiiskae ea mos 79 47 97 75 14 2.44 15.24 69 6r 176 
46 97 75 72 2.41 14.90 56 65 175 
47 98 75 72 2.43 15.28 64 74 176 
48 99 77 75 2.38 15.40 71 83 177 
49 99 70 82 2.49 14.87 75 85 175 
56 119 78 87 3.20 15.42 50 64 173 
53 124 82 93 4.68 14.60 II7 vid 171 
75 211 135 164 7.74 12.40 204 108 168 
OI 200 150 181 7.25 17.89 121 119 169 
83 219 130 164 5.10 21.96 137 178 162 
IOI 236 I51 172 4.86 25.05 232 169 160 
54 133 80 II4 3.05 18.78 88 135 140 
51 113 71 97 3.68 16.43 94 154 I31 
57 119 82 106 4.32 15.00 104 135 130 
58 124 83 103 3.86 15.53 83 II7 118 
57 164 89 104 4.13 12.05 107 126 120 
50 149 74 89 3.52 14.34 206 109 126 
53 131 80 OI 3.46 12.47 140 11s 126 
62 145 89 97 4.85 10.08 97 160 133 
56 128 82 83 3.90 10.20 120 160 123 
58 129 85 87 4.02 9.70 IIs 175 128 
61 141 90 95 4.47 9.80 130 195 132 
66 153 98 97 4.92 9.80 135 195 136 
76 180 105 105 5.10 9.90 130 200 135 
77 172 IIo Irs 5.28 10.30 100 200 140 
76 160 99 118 5.34 9.70 75 220 137 
AMIS UB Giese cn le'die tafe etetavere « II5 60 129 90 104 5.13 9.70 75 120 135 
September.............. 116 51 131 77 94 4.74 10.00 80 95 132 
October... 28. i.cikees 113 50 138 75 88 4.80 10.50 75 100 129 
November. ....... 000805 107 53 138 a7 890 5.01 10.70 65 125 134 
December: «s.s.scieiscercen 102 54 138 17 92 5.43 10.70 65 135 133 
1929 
PRIMAL gta cints Siete le wien! acak 103 55 133 76 94 5.49 10.90 65 140 I3I 


Index Numbers (corresponding months, 1910-14 =100) 


Oats Wheat Barley Buck- Beans 


Hay Pota- Apples Horses 


Corn 
wheat toes 
102 100 91 109 105 97 106 102 99 
117 120 101 116 134 100 70 77 98 
I10 125 106 124 107 95 165 93 97 
156 213 175 219 325 81 287 130 05 
190 211 195 241 305 116 170 143 95 
173 221 169 219 214 143 193 214 92 
210 238 196 229 204 163 327 204 90 
113 134 104 152 128 122 124 163° = 70 
106 II4 92 129 I55 107 132 186 74 
119 120 106 I4I 182 9o7 146 163) 73 
12r 125 108 137 162 IOI 117 141 67 
TOZS ia cis cists smsitie mints: «,anesias ais 164 119 166 116 139 174 84 I5r 152 68 
NCY ARO SOA TOT OL GoIOLso.2.5 DIGIeE 120 104 I5I 96 II9 148 93 290 FBT 71 
1927..... ecsise emit tetersterlaat te 132 110 132 104 I21 I45 . 81 197 139 71 
OZSy, wicrativsyaevexercisscyes eleva: erarotaaee 147 129 146 116 129 204 65 7377; 195 75 
1928 
PADUATY vi waxienie e visictsisine « » 133 124 129 109 II7 167 67 188 198 Gig 
PODrUaey’s.c. cis aisis’s siece gcwin ers 144 123) 129 113 I2I 172 64 167 201 73 
SNES ODN ytorcteretcrevevenane sth Varere ae 148 130 I4I 117 134 194 63 IOI 217 75 
ATONE a Gieinre avetiatele wie: Samipcnin ote 158 135 153 127 133 216 64 196 189 75 
WESY Sciestacre a cpsteleeie aoe -163 152 180 133 140 217 63 181 177 76 
UDG siete se latetetaraloseletapentions atste 157 I5I 169 138 149 226 63 143 204 78 
Uys faerie eines tela ators I5I 149 158 127 I40 221 61 109 250 78 
SARTO UIBU ae ctcimie acciute, oteleerere siete 149 118 134 Tani: 128 209 66 85 174 76 
September's. 0.660 ceseeeese 143 104 136 101 124 192 66 90 153 75 
Ootoberer etc ctectesiee icieiesre 4S, 106 142 100 II9 197 69 1090 164 73 
IN OVONAISGL «sit: ctciersec oyotene eiare 139 115 142 103 124 208 72 116 192 * 77 
IDecombers..ccneh sieeve 136 II5 I41 103 128 223 70 102 182 76 
1929 
DATUM ATV ayste altel elatare hatte ce ev ORS 143 122 134 IOI 132 235 71 102 173 76 


NEW YORK 
Prices Paid to Producers for Farm Products 
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(As reported by the United States Department of Agriculture, except for milk, which was reported by the 
Dairymen’s League, and for eggs in New York City) 


Chick- Eggs Eggs! Butter Milk? Milk 
N.Y.C. 


ens 
lb. doz. 


October........ 15.5) 30 
November...... 14.5 35 
December...... 3.8 AT 


43 


doz. 


C. 
39.7 
34-1 
25.9 
22.5 
22.8 


46.6 


Ib. 


52 


cewt. 


2.33 
2.68 
2.83 
2.94 
3-13 
3.09 


3.05 


Beef 
cattle 
cwt. 


5.50 


ANak a 


VP AUAA AA WO BIA UMMAH 
DWOORH NUNN OM Se aah Ra lo Mow 9 


OCNWOVNUMBUUNRAWOWN 


\ 


SRO eeet oat ee 
OWN WOAAUUN SH OC 
60000500000 


= 
or) 
° 


8.00 


Sheep Lambs Wool Hogs 


4.24 


OURRARORADRS 
AANA NWO DOWH 
NOTWONAD DR ADWOO. 


i oe 
RUIAOH HO 
ONROWAGA 


5.86 
5.90 
6.11 


6.00 
6.10 
6.30 
6.30 
5.90 
6.00 
6.70 
6.10 
5-90 
6.00 
6.10 
5.90 


6.70 


ewt. 


ESV ONON Os OV ON OS Os ON ON IOS 
WHOOHWUANUNOBAL & 


MANO AN OPP NACH 


13.10 


Index Numbers (corresponding months, 1910-14 = 100) 


Chick- Eggs Eggs! Butter Milk? 


107. 106 100 

104 105 £100 

ETS: SEES “<rd6 

T54, (i48- Fs5 

182 182 161 

? 200 200 104 

218 215 206 

168, 373 52 

¥43, F¥O2 136 

I46 156 158 

139 152 148 

£54 257° 155 

~143 147 155 

136 134 161 

143 136 161 

Fer “x27 Iso 

E257 25S) 152 

D4 An LOT 

133. 155 167 

TS 7at5 7 a LOO) 

PEO) 153). LI7T 

I50 149 181 

Bee lG5r- 317s 

I59 152 170 

October 167 144 165 

November. es ¥63 (sae 16g 

December 134 108 156 
1929 

Ny VANUSTY.. »// ces LOviee PIS ett 7) TSS 


161 


Veal 
cows calves 
head ewt. 

$ $ 
53-78 8.46 
54.34 8.38 
55-94 8.34 
56.44 7.74 
55-72 7.36 
56.86 7.88 
56.52 8.16 
56.68 8.48 
57.26 8.72 
55.94 8.86 
56.38 8.80 
56.44 8.76 
56.03 8.33 
65.13 9.53 
65.89 9.21 
67.41 9.99 
83.36 12.85 
93-83 14.98 
110.98 16.38 
106.08 15.64 
71.25 10.56 
67.17 10.18 
72.09 10.68 
67.906 10.80 
76.84 11.29 
90.67 11.87 
109.67 12.19 
126.92 13.37 
123.00 12.90 
127.00 13.20 
I30.00 13.20 
128.00 12.60 
123.00 12.20 
124.00 12.90 
126.00 13.20 
124.00 13.70 
128.00 14.50 
130.00 14.40 
130.00 13.80 
130.00 13.80 
128.00 14.10 
Milk Veal 
cows calves 
I16 II4 
118 pay 
120 120 
149 154 
167 180 
198 197 
189 188 
127 127 
120 I22 
130 128 
121 130 
137 136 
162 142 
196 146 
227 161 
229 152 
234 158 
232 158 
227 163 
221 166 
218 164 
223 162 
219 162 
224 166 
232 163 
231 157 
230 158 
238 167 


Beef 
cattle 


II4 
106 
II4 
145 
162 
169 
I5r 
IOI 

06 

99 
100 
108 
108 
116 
139 


129 
134 
135 
140 
133 
138 
139 
138 
145 
145 
147 
143 


152 


Sheep Lambs Wool 


106 
113 
135 
204 
233 
214 


155 
136 


160 


108 
IIs 
138 
203 
236 


204 


95 
129 
157 
252 
314 
267 
200 

95 
143 
195 
200 
210 
176 
162 
200 


168 
173 
186 
200 
210 
220 
205 
215 
210 
205 
210 
205 


IOI 


Q 
OwWROOUPEH OIA ws 
PRHOARBOMHNACH a 


a) 


137 
132 


128 


1 Monthly average price of the highest grade of nearby hennery white eggs in New York City. Present 
classification is ‘‘nearby and nearby western hennery whites, closely selected extras.’’ 


as 2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
4 pool price. (+8c for fat —3c for freight). 
> 
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Wholesale Prices of Feed in Straight Cars at Utica, New York 


Corn Gluten White Ground Wh’t 


Date 


IQIO-14 $ 
January. os... 56 27.56 


Augusts.... 5 o.cvx 31 5 7 
September..... 32.68 
October........ 30.82 


1928 
January....... 42.92 
February...... 45.13 


October........ 46.42 

November.... 

December...... 40.99 
1929 

JADURLY:: 5-5 hess 43.84 


67.25 


$ 
30.30 
30.65 
29.31 
27.890 
27.36 
27.59 
26.36 
20.47 
30.51 
28.78 
28.41 
29.54 
28.85 
30.71 
29.06 
31.96 
48.94 
57.31 


68.86 
39.96 
39.56 
47.18 
43.20 
43.11 
38.72 
39.28 
44.93 


43.60 
44.60 
44.60 
44.60 
44.60 
44.60 
44.60 
45.43 
45.80 
45.70 
45.55 
45.50 


44.35 


10% 


27.83 
27.70 
26 66 
26.34 
27.20 
27.49 
27.65 
29.71 
31.29 
29.58 
28.84 
28.03 
28.20 


30.69 
31.97 
33-70 
56.56 
62.70 
67.69 
63.34 
31.66 
31.13 
38.39 
41.33 
41.06 
33.43 
38.87 
42.80 


42.40 
42.00 
42.50 
43.13 
47.30 
45.00 
44.50 
43.00 
41.25 
39.30 
40.63 
42.63 


41.30 


meal feed hominy oats 
237% 


$ 
31.02 
31.82 
31.74 
32.25 
32.73 
33.21 
33.67 
33.25 
32.16 
31.03 
31.14 
BITE 
32.09 
32.53 
36.28 
36.49 
52.36 
62.61 
57.52 
67.88 
36.52 
34 00 
38.84 
43.09 
40.01 
38.45 
42.44 
45.38 


46.34 
47.08 
48.55 
50.46 
53.86 
54.00 
53.72 
37.85 
36.40 
37.00 
38.35 
40.90 


42.46 


$ 
26.00 
26.27 
26.15 
25.75 
25.24 
23.17 
23.45 
24.75 
24.79 
23.62 
23.92 
24.79 
24.83 
25.84 
24.58 
25.14 
38.44 
36.32 
45.72 
50.27 
25.70 
29.17 
33-74 
31.61 
33.30 
31.20 
34.73 
37.99 


38.70 
40.75 
44.25 
41.94 
43.15 
36.94 
34.85 
31.50 
31.94 
34.75 
38.00 
39.06 


38.00 


Stand- Wheat 


Cotton 


ard mixed Lins’d seed Meat Dairy Poultry 
bran midl’gs feed oil meal meal scrap ration ration 


$ 
26.13 
26.23 
26.05 
25.76 
25.50 
24.88 
25.890 
27.36 
27.14 
25.71 
25.21 
25.42 
25.94 
26.38 
25.99 
26.53 
41.54 
38.31 
51.47 
53.76 
25.65 
30.22 
34.75 
32.38 
35.05 
31.72 
37.02 
39.39 


38.60 
40.81 
43.88 
41.94 
45.20 
42.56 
39.94 
31.88 
34-25 
36.00 
38.50 
39.06 


37.95 


$ 
26.07 
27.11 
27.10 
26.59 
26.20 
25.39 
25.45 
20.35 
26.79 
26.16 
26.05 
26.46 
26.39 
27.21 
27.52 
27.96 
42.18 
50.61 
54.28 
29.09 
31.31 
35.28 
33.90 
36.78 
33.48 
36.65 
41.31 


39.80 
40.81 
44.56 
45.63 
46.25 
44.00 
42.50 
38.25 
36.13 
37.60 
39.13 
41.00 


40.70 


347% 


$ 
34.61 
34.77 
33.29 
33-45 
33.08 
32.15 
32.28 
34.42 
35-33 
34.48 
34.17 
34.24 
33.86 
32.20 
36.30 
37.01 
50.41 
56.16 
"2.93 
64.73 
43.16 
52.95 
50.41 
47.81 
48.48 
50.60 
51.75 
56.80 


53.30 
54.55 
56.93 
58.13 
57.70 
56.33 
54.50 
54.70 
54.58 
58.00 
61.10 
61.80 


61.60 


437% 50-55% 


$ 
32.88 
32.09 
31.86 
32.56 
32.78 
32.81 
32.97 
34.24 
34.08 
31.99 
31.54 
31.55 
32.61 
32.59 
33.60 
38.73 
50.02 
59-86 
78.24 
71.13 
45.74 
53.86 
54.72 
51.90 
48.45 
39.96 
45.34 
58.95 


54.80 
55.85 
59.38 
64.51 
70.70 
70.00 
60.98 
55.00 
50.18 
54.81 
55.35 
55.80 


55-55 


$ 
51.95 
52,18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53.38 
53.59 
53.59 
52.67 


57.00 
57.09 
56.68 
76.73 
104.88 
102.50 
114.34 
90.37 
90.56 
89.47 
69.13 
70.55 
70.84 
79.13 
75.68 


76.80 
75.80 
74,80 
74.30 
75.80 
75.80 
75.80 
75:80 
75.80 
75.80 
75.80 
75.80 


74.80 


$ 
29.46 
29.05 
28.99 
28.71 
28.65 
28.36 
28,290 
30.01 
30.40 
28.91 
28.65 
29.00 
29.09 
30.25 
30.61 
32.45 
49.78 
55-45 


Index Numbers (corresponding Months, 1910-14 =100) 
Stand- Wheat- 


Date Corn Gluten White Ground Wheat ard mixed Linseed 
meal feed hominy oats bran midl’gs feed oil meal 

106 109 IOI 104 102 103 95 

IOI 113 I13 99 100 104 107 

III 120 II4 IOI 102 106 I09 

I70 201 163 I55 160 160 149 

199 222 195 146 148 are 166 

233 240 179 184 1908 192 213 

239 225 212 202 207 206 IOI 

139 112 II4 104 99 Ilo 127 

HO22. vimanas 107 137 bm Ke) 106 I17 116 II9 156 

TO23 less sen sien, 138 164 136 121 136 134 134 149 

TOMAL| a sede I55 I50 147 134 127 125 129 141 

1925.. -164 149 149 127 134 135 139 143 

T0265, 2. RGR... 128 134 119 120 126 122 127 149 

TOD Tb ins.ecnetse 4 145 136 138 132 140 143 I39 153 

TO ZB) itets alehels or 156 156 152 I4I 153 152 157 168 
1928 

January 156 144 152 149 149 148 148 154 

February... .165 146 152 148 155 156 I51 157 

Ch One 172 152 159 153 169 168 164 I7I 

Moris ve «- 169 160 164 156 163 163 172 174 

Mayers.» 168 163 174 165 171 177 177 174 

June....... 163 162 164 163 I59 I7I 173 175 

SJuly., a3 = 161 169 I6I 160 I49 I54 167 169 

August..... 150 I54 145 II4 127 17 145 159 

September..142 I50 132 113 129 126 135 I54 

October....151 I59 133 II9 I47 140 144 168 

November... 141 160 I4t 123 159: 353 I50 179 

December. .142 154 152 I31I 158 154 155 180 
1929 

January....159 146 148 137 146 145 I51 178 


Cotton 


$ 
31.27 
31.42 
31.22 
31.58 
31.90 
31.79 
32.14 
32.70 
33.03 
32.17 
31.87 
31.69 
31.90 
33.35 
35-49 
36.72 
62.70 
65.12 
67.85 
71.31 
40.25 
38.39 
43.29 
42.99 
47.95 
41.99 
44.09 
47.08 


44.56 
45.86 


seed Meat Dairy Poultry 
ration. ration 


meal 


100 
105 
II9 
153 
184 
240 
218 
140 
165 
168 
159 
149 
123 
139 
I8I 


167 


174 
186 
198 
216 
213 
185 
161 
147 
r72 
175 
177 


160 


scrap 


108 
108 
108 
146 
199 


195: 


217. 
172 
172 
170 
131 


3400 


134. 
I50 


144... 


148 © 


145 


143 


142 
145 
145 


TA5 .~ 


145. 


143... 


142 


Aton 


141 


144 


Fe 
105" 
I12 

PP seb: 


IOI | 


215 
_ 220. 


123 


| 128 


146 | 
143. 


144. 


[r28s" 


139 


ioe 
I 
j 168 
. 167 
173, 
169 
165 
142 
138 
149 
153 


154 © 
156 


156 


105 
III 
II5 
197 
204 
213 
224 
126 
120 
136 
135 
150 
132 
138 
148 
143 
146 
153 
155 
166 
160 
154 
137 
135 
I42 
140 
141 


143 
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From a longtime standpoint, Western New York, from Syracuse to Buf- 
falo, has been one of the most productive and most prosperous farming 
regions in America, but it has suffered very severely during the agri- 
cultural depression. Some farmers have made money if they happen to 
have the right type of farming, or have obtained good yields in years when 
production was generally low. The average returns in the region have been 
so low that good farms that have to be sold-are bringing prices far below 
anything known for several generations. No one can tell just when the 
tide will turn, but the good farms in this area are selling at bargain prices. 


Farm Prices in Various States 

Index numbers of prices paid to farmers in various states are given on 
page 1033. The states that have a combination of wheat and hogs have 
very low index numbers. In December, the average farm price of wheat 
was 14 per cent above pre-war, and hogs were 18 per cent above. These 
facts account for an index number of 116 for North Dakota, and 129 for 
South Dakota and Indiana. Prices in the other states listed, vary from 
40 to 53 per cent above pre-war, depending on the type of farming. Prices 
which farmers receive in England and Wales average 4o per cent above 
pre-war. 

: Farm Wages 

Before the World War, farm wages in the West were higher than in 
the East.. During the five years, 1910-14, farm wages by the month 
with board, in Iowa, averaged $29.34. In New York, they averaged 
$24.56. Farm wages in Iowa were 19 per cent above those paid in New 
York. 

Following the World War, competition with nearby cities has made 
farm wages in New York higher than in Iowa. Farm wages in New York 
in 1928 were 3 per cent above comparable wages paid in lowa. 

Wages paid farm labor in the southern states are always lower than 
those paid in other parts of the country. During 1928, the average farm 
wages in Alabama were less than one-half the amount paid in New York, 
Iowa, or Oregon. The negroes take so many holidays that they work only 
about two-thirds as many hours as the northern farm laborers. They 
prefer leisure to cash. 

Farm wages are influenced by prices of farm products and by city 
wages. In the United States as a whole, farm wages are more influenced 
by farm prices than by city wages, whereas in New York State, wages of 
farm labor are more affected by city wages than by prices of farm products 


(figures 2 and 3). 
te City» wages 
ww) at 
pense El rerm wages 


1NDEX INDEX 
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Farm prices 
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41 nt af 4 ack aft 4 4 Pines | ee 
1915 1920 : 1925 1930 1919 1920 1925 1930 
FIGURE 2.—RELATION OF FARM PRICES FIGURE 3.—RELATION OF FARM PRICES 
AND CITY WAGES TO FARM WAGES IN AND CITY WAGES TO FARM WAGHS IN 
THE UNITED STATES, roro TO 1928 NEW YORK STATE, toro TO 1928 


In the United States, farm wages are more influenced by farm prices than by city wages. In New 
York State, farm wages are more affected by city wages than by prices of farm products. 
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A theory of land prices that has received wide acceptance is that wages. 
are equalized, and that the resulting profits all go to land, and are ex- 
pressed in prices of land. However, in the United States as a whole, 
farm wages have been more affected by farm prices than by city wages, 
otherwise prices of farm land would be much lower than they are. 


TABLE 1.—FARM WAGES BY THE MONTH WITH BOARD toto to 1928 


New Pennsyl- Ala- North United 

Year York vania bama Texas Iowa Dakota Oregon States 
IQIO-14 24.56 19.75 13.56 18.74 29.34 30.08 31.40 20.41 

I910 23.50 18.75 13.00 18.00 28.00 29.00 32.00 19.58 = 

IQII 24.00 19.20 13.70 18.40 28.30 28.90 31.00 19.85 
1912 24.40 19.80 13.70 19.00 29.60 30.30 31.00 20.46 
3 1913 25.50 20.60 14.40 19.20 30.70 31.00 31.00 21.27 
1914 25.40 20.40 13.00 19.10 30.10 31.20 32.00 20.90 
191s 25.40 21.00 12.50 18.70 31.10 32.00 31.30 21.08 
1916 29.40 24.00 12.50 20.40 34.10 33.20 34.50 23.04 
1917 35.00 30.00 16.00 25.00 41.00 41.00 44.00 28.64 
' 1918 40.00 34.00 21.20 31.00 50.00 52.00 58.00 35.12 
I9I9 ° 43.30 37.80 25.50 38.80 55.00 56.00 64.00 40.14 
1920 “54.40 47.00 29.30 42.00 66.35 70.00 68.00 47.24 
1921 40,00 35.00 17.00 26.00 39.60 40.00 ‘44.50 30.25 
1922 39.70 33-00 17.60 24.20 36.80 38.70 “> "43.50 209.31 
1923 45.50 38.00 19.90 28.30 43.30 40.30 52.50 33.09 
1924* 47.30 39.24 21.67 29.33 43.82 41.92 45.93 33.34 
1925* 48.40 39.42 23.46 27.75 44.58 43.17 45.79 33.88 
1926* © 49.60 40.63 22.00 28.67 45.79 44.17 49.25 34.85 
1927* 49.42 40.21 21.08 26.83 46.92 44.58 49.96 34.93 
1928* 48.53 38.83 21.50 29.54 47.37 45.12 48.17 34.96 


*The quarterly wages published by the United States Department of Agriculture were weighted in 
the following manner to obtain the average yearly wage rate: April 1; July 2; October 2; and the fol- 
lowing January 1. 


TABLE 2.—_INDEX NUMBERS OF FARM WAGES BY THE MONTH WITH BOARD 


New Pennsyl- Ala- North United 

Year York vania bama Texas Iowa Dakota Oregon States 
1910 96 95 96 96 95 96 : 102 96 
IQII 98 97 IOI 98 96 96 99 97 
I9I2 99 100 or Io1 Ior IoI 99 100 
i913 104 104 106 102 105 103 9D. - 104 
1914 Se Os 103 96 102 103 104 nt TOR 02 
I9QI5 103 106 92 100 106 106 I00 Tey BOS 
Sian! FOLO 120 122 92 109 116 bea) IIo 113 
| EOL7 143 152 118 133 140 136 140 140 
1918 163 172 156 165 170 173 185 172 
I9I9 176 I9QI 188 207 187 186 204 1907 
1920 221 238 216 224 226 233 217 231 
1921 - 163 177 I25 139 135 133 142 148 
1922 162 167 130 129 125 129 139 144 
1923 185 192 147 I51 148° 134 167 162 
1924 ‘ 193 199 160 157 149 139 146 163 
1925 197 200 173 148 152 144 146 166 
: 1926 202 206 162 153 156 I47 I57 I7L 
$ 1927 201 204 155 143 160 148 159 171 
ee 10928 198 1907 159 158 161 150 153 171 


: 2 Changes in the Ownership of Farms 

z According to the United States Department of Agriculture, 3.6 per 
cent of the farms in New York changed hands by voluntary sales, in the 
: year ending last March. Delinquent taxes, foreclosures, bankruptcies, 
etc., accounted for more than one-fourth of the transfers of farms in the 
last’ three years. 


TABLE 3.—PER CENT OF Lae CHANGING OWNERSHIP IN NEW YORK 
5 ARCH 15, 1926 TO MARCH 15, 1928 


Method of transfer Per cent 
1926 1927 1928 
Inheritance and gifts. s7.57....070 SAA PRER  Be CONS 0 eH Org 
Delinquent taxes. . salar Oe 0.4 0.5 
Foreclosure, bankruptcy, default of contract. . Miner I.1 3 1.2 
Voluntary sales and contracts.............00.00. 3.3 3.8 3.6 
ABBASID IMR S ee se ae'e da avedhticle-ee@ coveee d 0.3 0.2 0.2 
MiGtalotranmrerae ri -yeere, att crue eM hets =e loess cere 6.0 6.7 6.4 


7 *Wi ecking, E. H., The Farm Real Estate Situation, 1927-28. United States Department of Agri- 
culture, eCiredlar N 0. 60, p. 44, December, 1928. 
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Population of New York State Farms 
According to estimates of the New York State Department of Farms 
and Markets, the population of New York’s farms decreased 2,000 last 
year. Twenty-five thousand men and boys left farms for other types of 
work and 9,000 left other kinds of work for farming. The population now 
on farms is estimated at 767,000, a decrease of 132,000 in twelve years. 


TABLE 4.—ESTIMATED FARM POPULATION IN NEW YORK STATE, FEBRUARY 1, 1917-1929 


Men and boys Men and boys 

who left farms who left other 
= Persons work for other kinds of work 
Year living on kinds of work, for farming, Hired men 

farms year ending year ending on farms 
February 1 February 1 February 1 February 1 
1916 co — _— 77,000 
1917 898,000 —_— : —_ 65,000 
1918 858,000 24,000 16,000 54,000 
1919 824,000 _— _ 46,000 
1920 801,000 33,000 II,000 38,000 
1921 792,000 40,000 16,000 35,000 
1922 809,000 17,000 14,000 36,000 
1923 784,000 35,000 8,000 32,000 
1924 760,000 42,000 15,000 29,000 
1925 768,000 30,000 II,000 28,000 
1926 765,000 32,000 13,000 27,000 
1927 757,000 37,000 13,000 25,000 
1928 769,000 27,000 18,000 26,000 
1929 767,000 25,000 9,000 25,000 
Horses 


The number of horses and mules continues to decline. There are 600,000 
less than last year (table 5). Most of the horses on hand are very old so 
that the average value is lower than it would be if there were more young 
horses. Horses have, however, shown some rise in price during the last 
four years. Thus far, the rise has been slow, but judging from the age of 
horses and the shape of previous cycles, a rapid rise is likely to take place 
in a year or two (figure 4). 

The rise in price began in 1925 and has been most noticeable in eastern 
states. 


TABLE 5.—LIVESTOCK ON FARMS ON JANUARY 1 AS REPORTED BY THE UNITED STATES 
DEPARTMENT OF AGRICULTURE 


Horses Mules Sheep Hogs 
Year and and and and Cattle 
colts mule colts lambs pigs 

I910 20,000,000 4,200,000 52,000,000 58,000,000 69,000,000 
IOII 20,000,000 4,300,000 54,000,000 66,000,000 61,000,000 
I9I2 21,000,000 4,400,000 52,000,000 65,000,000 58,000,000 
I913 21,000,000 4,400,000 51,000,000 61,000,000 57,000,000 
1914 21,000,000 4,400,000 50,000,000 59,000,000 57,000,000 
IQI5 21,000,000 4,500,000 50,000,000 65,000,000 58,000,000 
1916 21,000,000 4,600,000 49,000,000 68,000,000 62,000,000 
IQI7 21,000,000 4,700,000 48,000,000 68,000,000 65,000,000 
1918 22,000,000 4,900,000 49,000,000 71,000,000 67,000,000 
1919 21,000,000 5,000,000 49,000,000 75,000,000 69,000,000 
1920 20,000,000 5,400,000 39,000,000 59,000,000 69,000,000 
1921 19,000,000 5,500,000 37,000,000 56,000,000 67,000,000 
1922 19,000,000 5,500,000 36,000,000 58,000,000 67,000,000 
1923 19,000,000 5,500,000 37,000,000 68,000,000 66,000,000 
1924 18,000,000 5,400,000 38,000,000 66,000,000 65,000,000 
1925 16,500,000 5,700,000 38,000,000 55,600,000 62,000,000 
1926 15,800,000 5,700,000 40,000,000 52,100,000 59,000,000 
1927 15,100,000 5,700,000 42,000,000 54,800,000 57,000,000 
1928 14,500,000 5,500,000 45,000,000 60,400,000 56,000,000 
1929 14,000,000 5.400,000 47,000,000 55,000,000 56,000,000 


Probably the lowest point in horse prices occurred in 1924. At a well 
attended public auction of 21 horses, at the College of Agriculture, in 
March 1924, four grade percheron mares, 3 years old, averaging 1076 
pounds in weight, all broken, shod, and sound, brought an average of 
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FIGURE 4.—PURCHASING POWER OF THE PRICE OF HORSES IN THE UNITED STATES, 


Periods of high prices are usually about 25 Pekan Tice time the period of low prices was prolonged 
by the necessity of readjusting to a permanently reduced number of horses. Apparently the price of 
horses has begun to advance. A sharp rise may be expected in a year or two. 
$72.50 per head. At an auction last spring similar animals brought 
nearly twice this amount. In the depths of a depression farm prices 
gathered by any means do not show the true situation as it is so difficult 
to sell that few sales are made. The real improvement in price which a 
man could get if he sold a car load of horses at public auction, is probably 
better represented by these figures than by the prices given by the United 

States Department of Agriculture. 

Mules have been fairly stable in numbers. Cotton production has 
expanded. Thus far, the tractor, truck, and automobile have had their 
primary influence in the displacement of horses, rather than mules. 

When compared with the prices of oats and hay, which may be taken 
to represent the feed cost of producing horses, the price of horses is not so 
low as is the purchasing power. The lowest ratio in the last cycle was 68 
in 1925 (table 6). In the preceding low cycle, the ratio went as low as 59 
in 1895. In the cycle before that, the ratio went as low as 68 in 1882. 

The low cost of feed is due in part to the number of horses. Since 
there are few horses, oats and particularly hay are not selling well. Since 


TABLE 6.—RATIO OF PRICES OF HORSES TO PRICES OF HORSE FEED* 


Year Ratio Year Ratio Year Ratio 
1869 82 1889 127 I909 I2I 
1870 93 1890 148 I9QIO 142 
1871 88 1891 97 IQII 150 
1872 81 1892 108 1912 II5 
1873 92 1893 99 1913 157 
1874 86 1894 79 1914 137 
1875 70 1805 59 I9I5 127 
1876 84 1806 66 1916 142 
1877 90 1897 73 1917 113 
1878 100 1808 76 1918 84 
1879 107 1899 79 1919 71 
1880 84 : p 1900 85 1920 70 
1881 79 5 IQOL 93 I92r 81 
1882 68 1902 80 1922 100 
1883 IOr 1903 IOL 1923 86 
1884 124 1904 104 1924 73 
1885 134 1905 IIs 1925 68 
1886 124 1906 I4I 1926 78 
1887 125 1907 IAI 1927 76 
1888 112 1908 IIr 1928 83 

1929 88 


*Farm prices of horses on January 1, compared with 100 bushels of oats and 3 tons of hay on the pre- 
ceding December 1. When the ratio for 1869-1923 = 100. 


1 Farm Economies, No. 13, p. 119, April 1924. 
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oats and hay are cheap, this part of the cost of raising a horse is low. This 
agrees with the general principal of economics, that all the items of cost 
are usually influenced by price. For a further illustration of this principle, 
see the farm wage situation on page 1034. 


Sheep 

In the severe depression of 1920, sheep decreased 10,000,000, in a single 
year. Three million more disappeared in the following two years. Since 
that time, the number has steadily increased and now is nearly back to 
the ror1o level, but it is still below the numbers on farms before the war. 
As a result of the great decline in numbers, the purchasing power of sheep 
rose rapidly from 1922 to 1926 (figure 5). Since that time, it has risen 
slowly. Apparently, the peak in prices is practically reached. 
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FIGURE 5.—PURCHASING POWER OF THE PRICE OF SHEEP IN THE UNITED STATES, 
1880-1920. 
Cycles occur, but are less regular than for other classes of livestock. At present, prices are very high. 


Hogs 
The ene of hogs has declined 5,400,000 in the past year (table s). 
The number of sows bred for next year indicates that a further decline will 


occur, and probably will be accompanied with rising prices and increased 
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FIGURE 6.—PURCHASING POWER OF THE PRICE OF HEAVY HOGS AT CHICAGO, 1860-1928. 
The major cycles of high prices of hogs occur at intervals of about 5 to 7 years. Apparently, the next 
peak will come about 1930. 
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breeding for the years 1930 and 1931. This year, and probably most of 
next year, there will be a combination of a short supply of hogs and a short 
supply of cattle. These two cycles are of unequal length and occasionally 
the surpluses and shortages are coincident. From present appearances, the 
next peak of hog prices and the peak of cattle prices will be almost coin- 
cident (figures 6 and 7). Some agitation in cities concerning meat prices 
may be expected to develop in the next few years. 


Cattle 


The number of cattle has declined 13,000,000 in the nine years of the 
agricultural depression (table 5). The number is now less than it was 
in 1913, in the previous period of shortage. This decline is due to the dis- 
aster in the years from 1920 to 1925. Apparently, beef cattle will rise in 
price for another year or two. Thus far, each cycle of high and low prices 
has been more violent than the preceding one. Thus far, the present cycle 
has followed the usual relationships. The writers have given an ex- 
planation in Bulletin 466 of why cycles of over- and under-production may 
be expected to become more violent unless great effort is put forward to 
equalize production.! Farm trains are sometimes run in the period of short- 
age to stimulate production, but production needs no stimulus when prices 
are high. It then needs caution. Stimulus is needed when prices are low, 
just at a time when it is most difficult to get any interest in the question. 
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FIGURE 7.—PURCHASING POWER OF THE PRICES OF BEEF CATTLE AND DAIRY COWS 
IN THE UNITED STATES, 1880-1929. 

The major centers of high and low prices of dairy cows and beef cattle occur at the same time. The last 

high-priced period was in 1915. Apparently dairy cows and beef cattle will reach a peak about 1930 or 

1931. Due to the unusual shortage, it is also likely that prices will rise higher than in 1885, 1899 or I915, 


As has been shown in Farm Economics No. 34 and 43, prices of pure- 
bred animals lag behind the prices of grades. The peak in the prices of 
purebreds will probably not be reached for several years. 


Dairy Cattle 
The number of dairy cows in the United States has increased very little 
in the last three years (table 7). In 1926, there was one heifer for each 5.7 
cows, now there is one for each 5 cows. 


1 Warren, G. F. and Pearson, F. A. The Interrelationships of Supply and Price. Cornell University 
Agricultural Experiment Station Bulletin p. 15, 466. March 1928. 
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TABLE 7.—DAIRY CATTLE ON FARMS ON JANUARY 1 AS REPORTED BY THE UNITED 
STATES DEPARTMENT OF AGRICULTURE 


United States New York 
Milk Milk 
Cows Dairy Cows Dairy 
and Heifers Number and Heifers Number 
heifers one to of cows heifers one to of cows 
two years two per 2 two years two Ppa Der, 
Year old and years heifer old and years heifer 
older old older old 
1920 21,427,000 4,418,000 4.8 1,499,000 253,000 5.0 
1921 21,408,000 4,155,000 5.2 1,477,000 202,000 7.3 
1922 21,788,000 4,023,000 5.4 1,462,000 193,000 7.6 
1923 22,063,000 4,147,000 5.3 1,449,000 206,000 7.0 
1924 22,255,000 4,137,000 5.4 1,422,000 191,000 7.4 
1925 22,481,000 4,195,000 5.4 1,383,000 182,000 7.6 
1926 22,188,000 3,916,000 Isr} 1,362,000 168,000 8.1 
1927 21,801,000 4,059,000 5-4 1,318,000 178,000 7.4 
1928 21,824,000 4,201,000 5.2 I,330,000 197,000 6.8 
1929 21,820,000 4,377,000 5.0 1,330,000 222,000 6.0 


There was no change in the number of dairy cows in New York last 
year, but the number of yearling heifers increased 25,000. 

During the year, 56,229 cattle were killed for tuberculous. The cattle 
that are slaughtered are of all ages. Some of them are so old or so badly 
diseased that in any event they would have been gone by this time. The 
present shortage of cows is primarily due to slaughter of too many heifer 
calves in the 8 years of depression. 

The worst milk prices occurred in 1924, and few heifers were raised in 
1925. Only 168,000 were on hand January ist, 1926. Now there are 
222,000 yearling heifers on hand, an increase of 54,000 since 1926. Had 
this number of heifers been raised every year, or one heifer to each 6 cows, 
there would probably be too many cows in the State. It will take several 
years before there will be too many, as there is a shortage in practically all 
ages of cows except those 9 years old or older. 

The lowest prices of milk occurred in 1924, when there were large sur- 
pluses of cows s to 8 years old, and no material shortage of cows of any age. 
This resulted in raising so few calves in 1925, that there is an extreme short- 
age of cows raised in that year. The greatest shortage and the highest 
price of cows will probably occur this year or next. In 1931, the increased 
number of yearling heifers now on hand will be three years old and there 
will be a large number of two-year-olds. Presumably the shortage will be 
a little less acute than at present. 

Table 8 shows the response of production to prices and how a shortage 
of heifers raised in a given year affects the number of cows in later years. 


TABLE 8.—PAST AND PROBABLE FUTURE SURPLUSES AND SHORTAGES OF COWS OF 
DIFFERENT AGES IN NEW YORK* 


Ages of 
cows and 1920 1921 1922 1923 1924 1925 1926 1027 1928 1929 1930 I0903I 1932 1933 
heifers 
Calves Sais SS of af BMa ape Scar ie 
I Set = AS SS eS cir = are GaSe aiear 
2 ses Suse > Se ai On Cree ap eyes 
3 SRR eso ASR = Se ea a AF + antes 
4 = SRS Se) Sree = Sa St + Ae 
5 te ae Sea SRP eae = sir 6 See ee 
6 Si ap SES. apse ARSE re rs 
ul = ote ai etectamrtest: ew atesty = ee ee rte 
8 = = ste ak asp “GPa edese = Melee 
9 = a or =a Sp Aone pei par = a 
10 = = = ae aia aesetteads lst = 
*-+ indicates a surplus, + + indicates a very large surplus, — indicates a shortage and — — indicates 


a decided shortage. The blank spaces indicate approximately the right number of cows of that age. No 
one can tell exactly when the shortage of cattle will be over, but the table shows the method by which 
surpluses and shortages succeed one another. 


ee 


IO4I 


Because of the low prices of 1924, there is now a great shortage of four- 
year-old cows. In 1932, this will give a great shortage of seven-year-old 
cows. . 

Data on the shipments of cattle for breeding purposes into and out of 
the State, furnished by the Department of Farms and Markets, are shown 
in table 9. The net movement was out of the State from 1923 to 1925, 
but there has been a net movement into the state during the past three 
years. This movement will continue this year. 


TABLE 9.—CATTLE SHIPPED INTO AND OUT OF NEW YORK STATE FOR BREEDING 
PURPOSES, 1923-1028 


Number of cattle shipped Net movement 
Year Into New Out of Into Out of 
; York New York New York . New York 
1923 5,333 11,464 <= 6,131 
1924 5,587 15,042 — 9,455 
1925 12,003 12,357 = 354 
1926 16,636 7,545 9,091 Fae 
1927 42,318 7,285 35,033 i 
1928 41,483 7,978 33,505 =< 
Total 123,360 61,671 77,629 15,940 


The cycles of purchasing power of prices of dairy cattle in New York 
State and the United States are shown in figure 8. When compared with 
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FIGURE 8. ag OPA SING POWER OF THE PRICES OF DAIRY COWS IN NEW YORK AND 
N THE UNITED STATES, JANUARY 1, 1880 TO 1920. 


The oes of cows was felt sooner and much more decidedly in New York than in western states. Ap- 
pareatly, prices will rise for another year and may possibly rise for two years. 
prices of other things, cows are now far higher than they ever were before. 
Prices in New York State are very high compared with prices for the 
United States as a whole. Judging by the shape of the curve and the 
number on hand, prices are likely to rise still higher this year. Heifers 
raised this year will probably bring a good price when 2 or 3 years old, 
but cannot be expected to sell at as high a price as cows are now bringing. 


Shortage of Milk in the Fall 
Two articles follow on the milk supply. It is extremely important to 
New York farmers that sufficient amount of milk be produced in the fall 
to meet the needs of our cities. If there is not enough milk, new territory 


1042 


will have to be opened to meet the needs. If once opened, the new territory 
will want to ship during all the months of the year, so that the surplus in 
the larger part of the year will be more serious than at present. 

The only ways to get more milk for next fall are to retain cows that will 
be giving milk in the fall and that otherwise would be discarded; to ship in 
cows that will give milk in the fall; to delay the breeding of cows that are 
to freshen in the winter; to feed and care for the cows so that they will give 
more milk in the fall; and to feed and milk three times a day in the fall. 
All these means should be given attention. 

Plans should be made now for assuring ample pasture or other feed in 
the latter part of the summer. There is a time in the fall when the pas- 
tures are poor, and the fall work is pressing. At that time the cows are 
often neglected. The cows that are giving milk in the fall should be put 
under winter feeding conditions at an earlier date. 

It would seem desirable to make plans for bringing into the state, cows 
that will freshen in the fall. 

Some of the cows which would freshen in the fall, but which would 
ordinarily be discarded may be kept through the fall months. 

From the viewpoint of the New York Market, it is not desirable to have 
cows freshen in January and February because there is a surplus of milk 
beginning in January or February. In these months the costs of pro- 
duction are high, and milk prices are too high to justify manufacturing. 
By delaying the breeding of cows that would freshen in these months, 
a larger supply of milk can be obtained in the fall. 

The amount of increased production that can be obtained by these 
means is very limited. If the fall supply in future years is to be sufficient 
to meet the needs, more cows must freshen in the late summer and early 
fall. In recent years, the prices of milk in the fall have not been so high as 
formerly, when compared with summer prices. The growing shortage of 
milk in the fall may be expected sooner or later to result in higher prices 
in these months. It would seem desirable for more farmers to anticipate 
this condition and shift the season of production. No one can guarantee 
what the price of milk will be in the fall of 1930, 1931, and later, but in 
general, the man who plans to meet an economic need is likely to receive 
a price reward for his effort. More fall milk is needed and still more will 
be needed in later years. 

G. F. WarreEN and F. A. PEarson 


NEW YORK MILK SUPPLY SITUATION 


The work reported here is part of a study of the New York milk supply which 
is being made by the New York State College of Agriculture in Cooperation 
with the New York Central Railroad 


The increasing demand for milk and cream in New York City has 
brought about an acute situation in the November supply of milk from 
approved sources.’ Shortages were avoided in 1925, 1926, and 1927 only 
by increasing the available supplies in the following ways:— 

1. Frozen cream that had been stored during the flush-production 
season was used to supplement the fresh product. 

2. A number of new plants were established in the milk shed. 

3. There was further diversion of milk that had previously been 
manufactured. 


1 Farm Economics No. 50, p. 852, Jan. 1928. 
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4. Some approved milk that had been going to other markets was 
diverted to New York City. 

5. The production of milk per dairy was stimulated by price increases 
and by educational work as to the market situation. 

In the fall of 1928, the same procedure was followed in so far as the 
first four methods of getting more milk were concerned. The fifth method, 
however, failed. Despite fairly good fall prices and renewed appeals to 
dairymen to increase production, the amount of milk delivered daily per 
dairy in November, 1928 was 1.7 pounds below 1927 (table 1). During a 
part of the month the decrease was greater. The result was an actual 
shortage of milk in New York City. For about ten days during the latter 
part of November, some milk distributors were forced to limit their retail 
and wholesale sales because they did not have sufficient milk and cream to 
meet the demand. 

TABLE 1. AVERAGE DAILY PRODUCTION OF MILK PER DAIRY IN 


JUNE AND NOVEMBER, 1922 to 1928 
(Deliveries to 249 approved plants) * 


Year June November 
Per cent of 
Dairies Pounds Dairies Pounds June milk 
1922 14,774 282.8 15,023 169.8 60 
1923 15,085 309.4 14,732 189.9 6r 
1924 15,031 314.6 15,271 183.7 58 
1925 15,797 335.2 15,589 189.9 57 
1926 16,052 351.0 15,914 196.9 56 
1927 15,918 351-4 16,320 197.5 56 
1928 15,986 347.8 16,044 195.8 56 


*Data obtained through the courtesy of New York milk dealers and the Dairymens League Coopera- 
tive Association, Inc. 

Three explanations of this decreased production which have been ad- 
vanced are: 

1. That the unusually early cut in the price of Class 1 milk last 
spring, discouraged dairymen to such an extent that they failed to keep 
their cows in good condition during the summer, with a resulting low yield 
of milk in November. 

2. That the rainy season last year delayed haying and resulted in 
unusually poor quality roughage. 

3. That the low prices of milk during period 1921 to 1924 are now re- 
flected in a shortage of cows. 

_ Regardless of what caused the low production in November, 1928, it is 
obvious that fall prices have not been sufficiently high in recent years to 
encourage farmers to breed more cows for fall freshening, while prices have 
been sufficiently high at other seasons to obtain abundant supplies of milk. 


As a dairy region comes under the influence of a city market there is a 


tendency for winter dairying to increase. This normal trend has been 
checked in the New York milk shed because of the changed relation of 
winter and summer prices. 

From 1922 to 1927, the average production increased rather steadily but 
no progress was made toward a better seasonal adjustment of production 
(figure 1). By stimulation of production during the entire year, more milk 


was obtained in November, but for each additional can so obtained, ap- 


proximately two and one-half cans were added to the June surplus (figure 2). 

It is estimated that a daily supply of from 7,000 to 10,000 cans in excess 
of the November, 1928 production will be needed to meet the November, 
1929 requirements. On the basis of 55,000 approved dairies in the New 


1044 


POUNDS 
360 


922 ©1923 1924 1925 1926 1927 


FIGURE 1.—AVERAGE DAILY PRODUCTION PER DAIRY, 15,151 APPROVED DAIRIES, 
245 APPROVED PLANTS, 10922 to 1927 , 
Production increased steadily from 1922 to 1927 but June production increased faster than November. 


922 1924 1926 1928 


FIGURE 2.—INCREASE OVER 1922 IN AVERAGE DAILY PRODUCTION PER DAIRY, 15,538 
APPROVED DAIRIES, 249 APPROVED PLANTS 
More milk has been obtained in November, but for each can of November milk, approximately two and 
one-half cans were added to the June surplus. 


York milk shed, this means an increase of from 11 to 15 pounds per day 
per dairy. Such an increase is not at all impossible but to obtain it will 
require greater effort and more effective measures than have been employed 
in the past. If the effort is successful, the New York milk shed will still 
be faced with the necessity of making some seasonal adjustment of pro- 
duction if the market is to be supplied without bringing in western cream. 
A price policy is needed which will encourage dairymen to breed enough 
cows for fall freshening to just supply the fall demand without causing a 
surplus at that season. . 
H. A. Ross. 
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CHANGES IN THE SEASONAL SCALE OF MILK PRICES 
The average monthly prices received by farmers for milk sold to New 
York dealers during three five-year periods, 1897-1901, 1910-14, and 
1924-28 and for the period 1897 to 1913, are given in table 1. 


TABLE 1, AVERAGE MONTHLY PRICES TO PRODUCERS FOR 3.7 PER CENT MILK UTICA 
FREIGHT ZONE BASIS.* 


Month 18907-1913 1807-1901 IQIO-I914 1924-1928 
January $1.64 $1.34 $1.90 $2.63 
February 1 | 1.28 1.82 2.55 
March 1.43 1.16 1.68 2.44 
April 1.29 1.06 1.46 2.31 
May 1.06 0.87 T:19 2.09 
June 0.87 0.67 1.07 2.00 
July 1.03 0.85 1.26 2.12 
August 1.19 0.97 i1a-fe 2.36 
September 1.35 1.17 1.59 2.56 
October 1.50 1.23 1.79 2.63 
November 1.62 1.33 1.88 2.83 
December 1.67 1.37 1.91 2.86 
Year $1.35 $1.11 $1.59 $2.45 


*Computed from prices published in Farm Economics number 35, page 490, and subsequent issues of 
Farm Economics. 
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The average yearly price increased 
from $1.11 for the period 1897-1901 
to $2.45 for the period 1924-1928. 
This is an increase of 120 per cent. 
The December price increased 109 
per cent, and the June price 199 per 
cent. 

Relative monthly prices, with the 
average price for the five-year period 
in each case being taken as roo, are 
given in table 2. 

The relative monthly prices for the A etme SUy Sen nee 
two periods roto-r4 and 1024-28 are FIGUBD.s, WRLATIVE MONTY, Paes 
shown graphically in figure 1. In re- DAIRYMEN, 
cent years the prices for the months The prices received by New York dairymen during 


the past five years were relatively higher in 
of May, June and J uly have been — summer, and relatively lower in winter than the 


relatively much higher, and prices for pricey npget Yon Cure. the seat Aone at 
the months from October to March inclusive have been relatively lower 
than the prices which prevailed before the war. These changes in the 
seasonal scale of prices tend to prevent or retard the increase in production 
of fall and winter milk which is needed to supply New York and other 
city markets." 

TABLE 2, INDEX NUMBERS OF SEASONAL VARIATION IN MILK PRICES.* 


1897-1913 _ 1897-1901 IQIO-19014 1924-1928 
January 123.0 122.4 118.8 TIO. T 
February T2507 116.7 I14.0 106.4 
March 105.4 105.7 105.3 IOI.4 
April 96.1 906.4 91.6 95.6 
May rife) 79.0 TAT 86.1 
June 64.7 60.6 67.3 81.9 
July 77.0 76.5 79.4 86.4 
August 86.3 87.1 95-3 95.7 
September 102.0 104.9 100.5 103.3 
October I1I0.2 II0.0 Frsi2 105.7 
November I19.2 118.7 119.0 I13.4 
December 112.9 122.0 120.9 II4.0 


*Corrected for trend. 


1 Page 1042-44. 
LELAND SPENCER. 
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ROADS IN NEW YORK STATE 


Some of the most important questions for consideration in New York 
State are, the reforestation of lands not suitable for farming and the high 
development of the land that is to remain in farms. 

Some of the most important immediate steps in the development of 
farms are, a large increase in the miles of hard-surfaced roads, extension 
of electric lines for light and power, provision for hospital and medic¢al 
service, improved rural schools, and equalization in taxation. 

None of these are merely farm problems. They are problems of state 
development that concern all the citizens. The State cannot afford to 
import large quantities of lumber at great cost, and see its wood-working 
industries move to other states, when there are several million acres of 
idle land that are excellently adapted to forests, about one-third of which 
is already in woodlots which might be made productive quickly. Con- 
siderable of the poor land is still occupied, but at great loss to the State 
and to the people who are wasting their time on it. 

One of the leading problems for discussion this winter is the road 
question. The following facts concerning roads are presented so that they 
may be used at Grange meetings and in other discussion groups. 


The road problem is not just a farm problem. Tallies on many roads 
in the rural counties indicate that the farm travel is about five per cent of 
the travel on the stone roads of New York State, and about one quarter 
of the travel on dirt roads. 

The data on road mileage and present means of support were furnished 
by the Division of Highways and the Department of Taxation and Finance. 


Miles of Road in the State 
There are about 80,116 miles of public highway in New York; of this, 
23,403 miles are hard-surfaced. Only about 11,044 miles, or 14 per cent 
of all the highways are in the state system, which includes state highways 
and state and county highways. There are 49,826 miles of dirt road, or 62 
per cent of the total mileage. 


The sudden development of the truck and automobile has made a need 
for a much greater amount of hard-surfaced roads than has been provided. 
That the localities have felt this need is indicated by the fact that more 
than half of the hard-surfaced roads are outside the state system. 


Most of the roads built by the localities are used more by other counties 
than by the counties or towns that built them. Roads were once purely 
local. The use of roads has widened more rapidly than has the support. 


If the state, counties, and other agencies reforest the abandoned farm 
land and some of the occupied farms that ought to be abandoned, some of 
the dirt roads can be closed. But many of them will need to be kept open 
for fire lanes, lumbering operations, and for use in the summer to make the 
forest areas accessible for recreation. 


Most of the roads in regions which are worth continuing as farming 
areas should be hard surfaced in the near future. A few counties are ap- 
proaching this standard. All the roads in Orleans County are hard sur- 
faced except 102 miles which are graveled, and 20 miles of dirt. 
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TABLE 1. MILES OF HIGHWAY IN NEW YORK STATE 


State system built : 
County or under contract Other Highways Total 
Hard Hard Hard 
surface Gravel* Total surface Gravel Dirt Total surface Gravel Dirt Total 
Albany 218 5 223 I51 40 686 877 369 45 686 1100 
Allegany TAGES SY = EOS 58 46 1595 1699 248 5I = 1595. 1893 
Broome 192 192 It — 1134 1245 303 _— 1134 1437 
Cattaraugus 199 199 142 13 1620 1775 341 13 1620 1974 
Cayuga 211 211 277 163 839 1279 488 163 839 1490 
Chautauqua 250 250 149 18 1544 1711 399 18 1544 1961 
Chemung 103 103 49 16 707 772 152 16 707 875 
Chenango 220 220 127 14 1385 _1526 347 14 1385 1746 
Clinton | 188 188 52 107 1037 I196 240 107 1037 1384 
Columbia 146 5 I51 39 129 1059 1227 185 134 1059 1378 
Cortland 131 131 107 _— 799 906 238 -- 799 1037 
Delaware 235° 2m 259 118 I 1980 2099 353 25 1980 2358 
Dutchess 235 235 a 410 OI5 1382 20902 410 9oIs 1617 
Erie 418 418 1197 30 687 I9QI4 I615 30 687 2332 
Essex 230 19 249 27 241 774 1042 257 260 774 12901 
Franklin 213 7 220 250 210 698 1158 463 at7 698 1378 
Fulton 120 120 22 28 592 642 142 28 592 762 
Genesee 132 132 233 404 I51I 788 365 404 I51I 920 
Greene 140 8 148 74 75 765 914 214 83 765 1062 
Hamilton I51 I51 — 12 208 310 I5I 12 208 461 
Herkimer 212 212 212 37 1029 1278 424 37 1029 1490 
Jefferson 323 323 756 224 9oI 1881 1079 224 9OoI 2205 
Lewis 124 124 135 — I190 1325 259 — 1190 1449 
Livingston 180 I 181 70 408 626 I104 250 409 626 1285 
Madison 134 154 185 -= 1083 1268 339 ~- 1083 1422 
Monroe 337 9 346 574 175 273 1022 OII 184 273 1368 
Montgomery 146 146 107 17 579 703 253 17 579 849 
Nassau 98 98 488 695 210 1393 586 6905 210 I491 
Niagara 179 : 179 472 57 225 754 651 57 225 933 
Oneida 352 352 375 139 I451 1965 727 139 I451 2317 
Onondaga 268 268 306 219 829 1354 574 219 820 1622 
Ontario 192 Il 203 I55 212 778 Il45 347 223 778 1348 
Orange 293 20 313 128 1045 5 @ a0) 1283 421 1065 IIo 1596 
Orleans 127 127 471 102 20 593 598 102 20 720 
Oswego 206 5 211 343 284 876 1503 549 2890 876 I714 
Otsego 208 208 149 34 1762 1945 357 34° 1762 2153 
Putnam 83 83 42 121 264 427 125 121 264 510 
Rensselaer 214 20 234 37 89 956 1082 251 109 956 1316 
Rockland 87 87 276 18 5 299 363 18 5 386 
St. Lawrence 430 2 432 1355 42 1270 2667 1785 44 1270 3099 
Saratoga 205 205 50 328 935 1313 255 328 935 1518 
Schenectady 107 107 46 50 223 319 153 50 223 426 
Schoharie 133 133 61 116 949 1126 194 116 949 1259 
Schuyler 89 3 92 53 — 617 670 142 3 617 762 
Seneca 105 105 38 6 555 599 143 6 555 704 
{ Steuben - 276 15 201 254 16 2533 2803 530 31 2533 3094 
ES Suffolk - 246 3 249 1009 — 605 1704 1345 3 605 1953 
Sullivan 141 I4I 143 4 1613 1760 284 4 1613 I9QOI 
Tioga 94 6 I0o 72 4 8901 967 166 10 801 1067 
Tompkins 147 147 105 17 822 944 252 17 822 IOQI 
Ulster - 221 221 159 Io 1458 1627 380 pat) 1458 1848 
Warren II5 16 131 30 I4 835 879 I45 30 835 I0IO 
Washington 173 173 36 66 1258 1360 2090 66 1258 1533 
Wayne | 156 I 157 97 104 989 1190 253 105 989 1347 
: Westchester 282 282 255 40 443 738 537 40 443 1020 
c. Wyoming 140 5 145 136 = 795 931 276 5 795 1076 
7 Yates 80 80 38 48 603 689 118 48 603 769 
3 Kings, Queens 9 9 = = aa = 9 a == 9 
Total 10,854 -I190 11,044 12,548 6,608 49,826 69,072 23,402 6,888 49,826 80,116 
4 *Some of the gravel roads require additional funds for completion. 
A Mileage in the state system is given to the nearest even mile. 


Types of Roads on which Farms are Located 


According to the United States census of January 1, 1925, 29 per cent 
of the New York State farms were located on hard-surfaced roads, 9 per 
cent on gravel roads, and 59 per cent on dirt roads (table 2). In 19 coun- 

_ ties, from 70 to 80 per cent of the farms were on dirt roads. 
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TABLE 2. TYPES OF ROADS ON WHICH NEW YORK STATE FARMS WERE LOCATED, 
JANUARY 1, 1925 


Type of road Number of farms Per cent 
Hard-surfaced roads 54,989 29 
Gravel roads 16,767 9 
Dirt roads III,832 59 
Not reported 5,166 3 
Total r 188,754 100 


Use of Roads 


- Studies of the use of roads were made by Dr. Tennant in the summer 
and fall of 1926 and 1927. “A few preliminary results were published in 
Farm Economics, Number 46. His bulletin on this subject was completed 
last year, but owing to the lack of funds, will not be printed for some time. 
A brief summary of the results is here given. At each place where road 
tallies were made, the license numbers of the vehicles were recorded. The 
vehicles were classified from records in the local registration offices, the 
state census records, through the aid of the post-offices, and from records 
in the Bureau of Motor Vehicles. Tallies were made on main roads, on 
town roads, heavily used dirt roads,and on dirt roads that were little 
used, They were made on all days of the week. 

To obtain more data, a questionnaire was sent to farm bureau com- 
mitteemen in the State. Replies were received from 462 farmers. ‘Tallies 
were made by them for 77 roads. 

Most of the tallies made by the College of Agriculture were in the 
counties west of Utica. They do not include any tallies near New. York 
City or Buffalo. Most of the tallies made by farmers were also west of 
Utica but included more counties near large cities. The percentage of 
city travel is in both cases considerably less than the total for the State. 

Tallies made on 51 stone roads by the College of Agriculture indicate 
that 39 per cent of the travel originated within the county; 46 per cent 
from other New York counties; 11.5 per cent from other states. Tallies 
made by farmers showed a slightly higher percentage of out-of-state 
travel. In both cases, state roads and town roads were included. 


TABLE 3. PERCENTAGE DISTRIBUTION OF TRAVEL ON HARD-SURFACED ROADS, 1926-27 


Tallies made by Tallies made by 

College of Agri- farmers, 37 

culture, 51 roads roads in 18 

in 13 counties . counties - 
Per cent Per cent 

Out-of-State Fries 15.4 
Other New York counties 46.0 45.8 
County 39.2 36.5 
Taxi, bus, and the like 2.4 Tey 
Horse 0.8 0.6 
Not classified 0.1 
Total 100 100 


Of the travel on 57 dirt roads in New York State, 2 per cent came from 
other states and 23 per cent from other counties in New York. Tallies 
made by farmers on 32 dirt roads indicate that 7 per cent came from other 
states and 31 per cent from other counties in New York State. 

One of the striking points in both tables is the very limited amount 
of horse travel. On the hard-surfaced roads, less than one per cent was 
horse-drawn vehicles. On two main highways in Rensselaer County, one 

vehicle in five hundred was horse drawn. On dirt roads, horse travel com- 
prised from six to nine per cent of the total travel. Even the dirt roads 
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are primarily motor-vehicle roads. The horse has so largely disappeared 
from the public roads that all road construction should be designed for 
motor vehicles. As rapidly as the roads are improved, the percentage of 
horse travel will be even less. 


TABLE 4. PERCENTAGE DISTRIBUTION OF TRAVEL ON DIRT ROADS IN NEW YORK 
STATE, 1926-27 


Tallies made by Tallies made by 
College of Agri- farmers, 32 
culture, 57 roads roads in 20 
in 12 counties counties 
Per cent Per cent 
Out-of-State ae 7.0 
Other New York counties 23.0 30.7 
County 64.5 55.3 
Taxi, xs. and the like I.4 ay 
Horse 8.8 5.8 
Not listed 0.2 
Total 100 100 


TABLE 5. ORIGIN OF COUNTY TRAVEL ON Az STATE ROADS IN 13 NEW YORK COUNTIES, 
1926-27. 


Roads were located as follows: Wayne Co., 3; Ontario, 3; Seneca, 5; Tompkins, 11; Cortland, 4; Schuyler, 1; 
Chemung, 3; Broome, 1; Otsego, 4; Scohatla. ts Schenectady, 1; Albany, 2; and Rensselaer, 2. 


Per cent 
County travel 


City 18.7 
Incorporated village 8.2 
Unincorporated village kop & 
Open country, not farm 4.1 
Farm 4.6 
Horse O-7, 
Taxi, bus and the like 25) 
Other New York counties 46.3 
Out-of-State 11.8 
Total 100 


Classification of County Travel 


On 41 state roads in 13 counties, 19 per cent of the travel was from 
cities within the county, 8 per cent from incorporated villages, and 7 per 
cent from unincorporated villages and open country. Only 5 per cent 
was farm motor and horse-drawn vehicles combined. 

On ten town and county stone roads in Tompkins and Cortland coun- 
ties, 25 per cent of the travel came from cities and incorporated villages 
in the county, 41 per cent came from other counties or other states. Farm 
motor and all horse travel combined amounted to 13 per cent. 

On 57 dirt roads, 28 per cent of the travel was from cities and villages 
within the county, and only 26 per cent was farm and all horse travel com- 
bined (table 7). Even the dirt roads are primarily used for urban travel. 
The fact that a dirt road is little used does not mean that it would not be 
used if it were a stone road. 


TABLE 6. ORIGIN OF CE eS TRAVEL ON 10 TOWN AND COUNTY ROADS, CORTLAND 
ND TOMPKINS COUNTIES, 1926-27 


Per cent 
County travel 
City yeti 
Incorporated village 7.0 
Unincorporated village 9.1 
Open country, not farm 10.2 
Farm 8.7 
Horse 4.6 
Taxi, bus, and the like ey 
Other New York counties 35.6 
Out-of-State 5.4 
Total 100 


1050 


£ 


TABLE 7. ORIGIN OF COUNTY TRAVEL ON 87 DIRT ROADS IN 12 NEW YORK COUNTIES, 
1926-27 
Roads were located as follows: Wayne Co., 1; Livingston, 8; Ontario, 1, Seneca, 1; Tompkins, 22; Cortland 
7; Onondaga, 12; Schuyler, 1; Broome, zr. Schoharie, 5 10 Schenectady, i and Rensselaer, x. 


Per cent 
County travel 
City 15.9 
Incorporated village r 11.8 
Unincorporated village Sex 
Open country, not farm Ir.6 
Farm Sy Ge 
Horses 8.8 
Taxi, bus, and the like 1.6 
Other New York counties 23.0 
Out-of-State an 
Total 100 


City and Other Travel 


The travel on ten hard-surfaced roads was classified as city and other 
travel. Of the New York State vehicles travelling on these roads, 82 per 
cent came from cities and incorporated villages. Farm motor vehicles and 
all horse travel combined made less than 4 per cent of the total. The 
travel from unincorporated places other than farm made 14 per cent of 
the New York travel (table 8). The percentage of city use would, of course, 
be much higher if tallies near New York City and Buffalo had been in- 
cluded. 

TABLE 8. TRAVEL ON 10 HARD-SURFACED ROADS CLASSIFIED AS CITY AND OTHER 


RAVEL, 1926-27* 
8 roads in Seneca, Tompkins, Schuyler, oe Chemung Counties, and 2 roads in Rensselaer County. 


Per cent of total Per cent of New 
travel York travel 
Other states 16.5 
City and incorporated villages 68.7 82.3 
Farms within county and all horse 3.2 3.8 
Other unincorporated Ir .6 13.9 
Total 100 100 


*The 2.3 per cent of taxi, bus, etc. is added to the city travel. 


At the Lehigh Valley railroad crossing in Cayuta Township, Schuyler 
county, counts were made on two days. On each of these days, the number 
of vehicles from Onondaga county were ten times those from Cayuta town- 
ship, and more than the travel from Schuyler county. During each day, 
more vehicles from New York City and Brooklyn passed than from Cayuta 
township. Vehicles from Erie county were also more numerous than those 
from the local township. 

In Seneca county, two miles southeast of Geneva, counts were made on 
two days. On each of these days, there were about twice as many cars 
from New York City and Brooklyn as there were from the township. 
There were several times as many from Erie and Onondaga counties, and 
about twice as many from Monroe county, as there were from the township. 
The metropolitan counties, Westchester, Erie, Monroe, Onondaga, Albany, 
and New York and Brooklyn, furnished 20 per cent of the total travel. 
Seneca county furnished 18 per cent of the total travel. 


In Rensselaer county, records were taken on State Highway No. 5 from 
Albany to Pittsfield and State Highway No. 6 from Albany to New York 
City. On each road, tallies were made on two successive days in October 
1926. The travel on these roads averaged 154 vehicles per hour. Of the 
total travel, 21 per cent came from other states. This was nearly twice as 
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much as the travel from Rensselaer county. For every vehicle from the 
township, 24 came from other states. Of the travel originating in New York 
State, 85 per cent came from cities and incorporated villages. Of the New 
York State travel, 44 per cent came from New York and Brooklyn, and 
the counties of Westchester, Erie, Monroe, Onondaga, and Albany. 

The Ohio Transport Survey made an extensive study of the use of 
roads in Ohio in 1925. They had almost exactly the same mileage of state 
roads that New York has. They found that 86 per cent of the motor vehicle 
travel on state highways came from cities, and 14 per cent from the country.! 

It is often said that the cities will pay most of the gasoline tax. This 
is true. They will also do most of the travelling, even on the dirt roads. 


Travel by Taxation Divisions 


On 41 state roads, 7 per cent of the total travel came from the unin- 
corporated part of the township, 8 per cent from cities and villages, and 26 
per cent from other townships of the county. The remaining 59 per cent 
> ce travel came from other states and other counties in New York State 

table 9). 


TABLE 9. TRAVEL BY TAXATION SEE 41 STATE ROADS IN 13 NEW YORK COUN- 
, 1926-27 


Per cent of Per cent of 
total travel New York travel 
* . Other states 11.8 
County 
Township* 6.9 7.8 
City and village in township 8.0 9.1 
Other township and cities 
of the county 25.8 29.2 
Other Counties of New York State 47.5 53.9 
Total 100 100 


*The 0.7 per cent of horse travel is added to the township travel. 

The 2.4 per cent taxi, bus, motor cycles, auto dealer, and the like, is divided equally between the county 
and the other New York counties. 

On 10 town and county stone roads in Cortland and Tompkins counties, 

23 per cent of the travel came from unincorporated parts of the township, 
7 per cent from cities and villages in the township, and 29 per cent from 
other townships of the county. The remaining 42 per cent came from 
other states and other counties of New York State (table 10). 


TABLE 10. TRAVEL BY TAXATION DIVISIONS, 10 COUNTY AND TOWN STONE ROADS IN 
TOMPKINS AND CORTLAND COUNTIES, 1926-27 


Per cent of Per cent of 
total travel New York travel 
Other states 5.4 
County : 
ly. os 24.0 
City and village in township 6.6 7.0 
Other townships and cities of 
the county 28.7 30.3 
Other counties of New York State 36.6 38.7 
Total 7 100 100 


*The 4.6 per cent of horse travel is added to the bree 3 travel. : 
The 1.7 per cent taxi, bus, motor cycle, auto dealer, and the like is divided equally between the county 
and other New York counties. = 


On 57 dirt roads, 36 per cent of the travel came from unincorporated 
parts of the township, 10 per cent from cities and villages in the township, 
and 29 per cent from other townships of the county. The remaining 26 
per cent of the travel came from other states and other counties in New 
York State (table 11). 

The use of roads is much wider than the base of their tax support. This 
is particularly true for the town and county stone roads and for dirt roads. 

1 Bimonthly Bulletin. Ohio Agricultural Experiment Station, No. 129, p. 193. 
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TABLE 11. TRAVEL BY TAXATION DIVISIONS, 57 DIRT ROADS IN'12 NEW YORK COUN- 
TIES, 1926-27 


Per cent of Per cent of New 
total travel York travel 
Other states 2.1 a 
County 
Township* 35.8 36.6 
City and village in township 9.7 9.9 
Other township and cities of 
the county 28.7 29.3 
Other counties of New York State 23.7 24.2 
Total 100 100 


*The 8.8 per cent of horse travel is added to the township travel. 
The 1.4 per cent of taxi, bus, motor cycle, auto dealer, and the like is divided equally betneen: the county 
and other New York counties. 


Effect of Stone Roads on Agriculture 


Farmers on stone roads reported innumerable changes that they had 
made because of the type of road. Some increased the milk production; 
some changed from manufacturing to Grade B milk; others changed from 
Grade B to Grade A; some increased the acreage of canning-factory and 
other cash crops; and some increased the amount of poultry kept. More 
tile drains were laid and more fertilizer used. Buildings and grounds were 
improved. Some took in tourists. More trucks, autos, and tractors were 
used. More members of the family remained on the farm to work. More 
milk was produced in the winter months. 

Other advantages of good roads were that fewer horses needed to be 
kept, and those kept were shod less. Mail was delivered more regularly. 
Doctors and educational and social facilities were more available. It was 
easier to keep help. Motor vehicles cost less for maintenance. 

The most important use resulting from stone roads is in the field of 
marketing. Many farmers mentioned the advantage of being able to sell 
when they desired rather than have to sell in the fall before roads became 
impassable. Ona stone road, it is possible to hire the milk, feed, and other 
products hauled so that the farmer can work on the farm. It is often pos- 
sible to sell to buyers who come to the door for the product. Full loads 
can be hauled nearly all the year. Trips to town can be made on rainy 
days. Since hauling can be done any time, it is possible to order fertilizer, 
or agree to ship on definite dates, and so plan the work systematically. 

A few contrasts are shown in table 12. The farmers on good roads 


TABLE 12. EFFECT OF ROADS ON AGRICULTURE 
Type of road 


Stone Gravel Dirt 

Number of farms reporting 174 , 60 ar2 
Number of persons working on farms: 

Male 2.75 2.68 2.41 

Female 2.19 2.30 T95). 
Number of persons living on farms and working elsewhere: 

Male 0.25. © 0.21 0.13 

Female 0.14 0.08 0.07 
Number of farms on which mail failed to be delivered on 10 days ; \ 3 

or more in the year P| 4 56 
Per cent of farmers owning automobiles 95 95 89 
Miles automobiles were driven 3800 3643 2700 
Per cent of farmers owning trucks 61 62 53 
Miles trucks were driven 2600 3000 1875 
Per cent of farmers owning tractors 52 45 38 
Cans of milk produced per day: 3 

Summer 4.9 Bu7 4.5. 

Winter 4.8 3.6 3.5 
Per cent of farms located on milk-truck routes 52 37 26 


as 
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drove their trucks and automobiles about 1,000 miles more per year than 


- those on dirt roads. A high milk production in the fall is very important 


for the State. Those on good roads produced more milk than those on dirt 
roads, and produced a practically uniform amount throughout the year. 
Those on dirt roads produced one can a day more in summer than in winter. 


Value of Hard-Surfaced Roads 


One-hundred-eighteen farmers who lived on hard-surfaced roads gave 
the values of their farms and the estimated values if the farms were moved 
one mile from the stone roads. One-hundred-ninety-three farmers who 
lived on dirt and gravel roads estimated the increased value that would 
accrue if the farms were on stone roads. 


TABLE 13. ESTIMATES BY FARMERS LIVING ON HARD-SURFACED ROADS OF DECREASE 
IN VALUE IF FARMS WERE REMOVED ONE MILE FROM SUCH ROAD 


Average Estimated* 

Value of Number value decrease Percentage 
farm per acre of farms per acre* in value decrease 
oa per acre 
Less than $50 19 $ 40.00 $7.70 19.3 
$ 50-$ 99 40 70.33 I5.40 21.9 
$100-$149 28 126.16 18.20 15.0 
$150-$249 17 185.00 42.50 23.0 
$250 and over 14 425.50 90.00 2heT 

All farms 118 $100.00 $17.82 17.8 


Farmers who lived on hard-surfaced roads and whose farms were valued 
at $40 per acre, estimated that the value would be decreased $8 per acre 
if their farms were removed one mile from the stone road. Those whose 


farms were worth $425 per acre, estimated that the value would be de- 


creased $90 if removed one mile from the stone road. In most cases, 
about a 20 per cent decrease in value was estimated. 


TABLE 14. ESTIMATES BY FARMERS LIVING ON GRAVEL AND DIRT ROADS OF 
INCREASE IN VALUE IF FARMS WERE ON STONE ROADS 


Value Number Average Estimated* 


farm per of value increase Percentage 
acre farms per acre* in value increase 
per acre 

Less than $50 91 $ 30.83 $12.12 39.3 

$ 50-$ 99 58 68.00 16.80 24.7 

$100-$149 2I 120.00 22.86 19.1 

$150-$199 8 175.00 32.50 18.6 

$200 and over 15 426.50 100.00 3-4 
All farms 193 $ 55.20 $15.18 27.5 

*Median. 


The following are some estimates of the values of roads in other states: 
In Blue Earth County, Minnesota, farms on state gravelled roads, all 
other things equal, were worth $22 per acre more than farms on dirt roads. 
In Chester County, Pennsylvania, farms on gravelled, or broken stone 
roads, were worth $15 per acre more than the same kind of farms on dirt 
roads; and farms on concrete, or other hard-surfaced roads, were worth 
$31 more than on dirt roads.! 

The value of hard-surfaced roads to farmers is much more than the 
differences in land prices would indicate, because differences in the prices 
per acre at which farms sell are much less than the differences in values for 
use. Poor farms usually sell for more than they are worth for use when, 
compared with good farms. 


1Wiecking, E. H., The relationship of farm buildings and improved roads to land values. United 
States Department of Agriculture, Bureau of Agricultural Economics, mimeograph report, p. 10, 1928. 
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SUPPORT OF HIGHWAYS 


It is impossible to give a complete statement of the support of highways 
in a few pages. The major features of the present system are here given, 
but there are many exceptions and other provisons which cannot be men- 
tioned in a brief space. If a thorough discussion is to be given at a farmers’ 
meeting, a copy of the highway laws should be available. 


Registration Fees 

The counties receive 25 per cent of the money paid for motor vehicles 
registered in the county. This money is used for construction and main- 
tenance of improved roads. The portion for New York counties is paid 
directly to the city government. The details are given in section 309 of 
the Highway Law. 

The motor vehicle fees from December 1927 to November 1928 were 
as follows: 


Retained by the State....02. Sc: 5. see ee $25,763,775) 

Returned to‘ New. York Cityi:5 5... «ets seen 3,323,000 

Returned to:Coumties.-...25 S23: iis. co dee ee 5,191,129 
Totals ato cies 2 2 ean roe 34,278,003 


Lowman Act 


Under this act, each county receives from the State $30 per mile of 
highway. There is a provision that the county shall raise an equal sum, 
but since the counties are spending so much on roads, this limitation is 
usually of no effect. This act has been a great stimulus to the construction 
of lateral roads (section 320-b). 

Under this act, the counties received a total of $2,392,230 in 1928. 


Township Roads 


Under section rox of the highway law, each town receives a variable 
amount, depending on the assessed valuation per mile of highway, pro- 
vided the town raises a specified amount. The poorer towns are limited 
to $25 per mile. The richer ones receive one-tenth of one per cent of the 
assessed valuation per mile of highway. There is no upper limit. A 
few towns receive over $500 per mile, but 544 towns receive $30 or less. 
The law was first passed in 1898, and has been practically unchanged for 
20 years. Maintenance costs are much more than they were 20 years ago 
and roads are more heavily used, so that the poorer towns are receiving a 
smaller share of the road cost than was intended. Values have so in- 
creased in the wealthy towns that they receive much more than was an- 
ticipated. 

Apparently every one agrees that the law should be amended. ‘The 
amount of state aid is now over three million dollars and may approximate 
$3,400,000 next year, or about $50 per mile of highway outside the state 
system. The amount will steadily rise unless the law is amended. 

One proposal for amending this law is that the State pay to each town 
$50 per mile of highway outside the state system, provided the town raises 
either $50 per mile, or raises a 3 mill tax on the equalized valuation as 
equalized for state purposes. 


1 The State figure includes $221,075 collected from non residents, no part of which is returned to counties. 
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Highways in the State System 


On all highways in the state system, the counties pay for the right-of- 
ways, snow removal, some other costs, and pay 35 per cent of the cost of 
bridges, even though the State may build the road, (Section 250-a). 


_ The township pays the state $50 per mile for the maintenance of such 
highways within the town. Each incorporated village pays 1.5 cents per 
square yard for maintenance (Section 172). 


_ Some of the highways in the state system are built jointly by the State 
and Federal government; some are built by the State, but in each case the 
localities contribute the amounts stated in the first paragraph above. 


Some highways are built at the joint expense of the State and county. 
The county then pays 35 per cent of the cost of construction, in addition 
to the amounts stated in the first paragraph above. (Section 141). 


Payments to and from the State 


The payments which the State makes to localities and some of the 
payments by localities for the state system are shown in table rs. 


It is estimated that it will cost about $54,000,000 to complete the state 
highway system and $37,000,000 to complete the bridges in the system, 
or a total expenditure of about $91,000,000 in ten years. Of course, it 
is not possible to state exactly what the cost will be, but the estimates are 
undoubtedly accurate enough to give a correct impression of the situation. 


The approximate average amount to be raised by counties in addition 
to right-of-ways would be about $9,100,000 per year. In addition to this 
the townships now pay the State over $571,000 for maintenance of state 
roads. The total payments from localities to the State will, therefore, be 
_ expected to average about $9,700,000 per year in addition to costs of right- 
of-ways, etc. 


At present, the State returns to the counties $5,191,000 from registration 
fees, $2,292,000 under the Lowman act, and pays the towns $3,098,000. 
This latter figure will be considerably higher next year, if the law is not 
amended. This is a total payment to the localities of nearly $10,700,000. 
Under the present system, the State will therefore return to localities a net 
amount of about a million dollars a year. When the costs of right-of-ways 
are included, the counties on the average have to spend much more on the 
state system than they receive from the State, and in addition maintain 
69 of the 8c thousand miles of road in the State. 


The situation in individual counties is very different from the situation 
in the State as a whole. To complete the state system it is estimated that 
it will cost Schoharie county $1,226,000. If the system is completed in 
ten years, this will average $122,600 per year. The amount to be paid 
in any given year would be more or less than this depending on when the 
work was done. In addition, the towns of the county pay the State $6,759 
for maintaining state roads, or Schoharie county would pay the State an 
average of about $129,359 per year and receive from the State $89,201. 
It would then have to raise all the money for maintaining the 1126 miles of 
road outside the state system, and in addition, raise $40,000 per year for 
the state system, besides paying for right-of-ways, etc. 
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It is estimated that it will cost Westchester county $2,412,000 to com- 
plete the state system, or an average of $241,200 per year, if the system 
is completed in ten years. The payment for maintenance of state roads 
is $16,447, or the total payments to the State may be expected to average 
$257,647 per year in addition to costs of right-of-ways. This county now 
receives from the State $704,286 per year.. It could pay its share of the 
expenses for completing the state system and have left $446,639 for roads 
outside the state system, for purchase of right-of-ways, for snow removal, 
and the like. 

By similar methods of computation, Columbia county would have to 
pay the State annually an average of about $305,169. It now receives from 
the State $123,134, or will have to pay the State an average of $182,035 
more than it receives from the State. Under the present system, this county 
will therefore have to raise enough money locally to buy right-of-ways, pay 
for snow removal, completely take care of the roads outside the state 
system, and in addition raise the equivalent of $148 per mile of such roads 
to complete her payments to the State. But Albany county would receive 
a net payment from the State of $165 per mile of road outside the state 
system to help in maintaining such roads, pay for right-of-ways, etc. 

Every county is charged the same, 35 per cent of cost, regardless of the 
wealth of the county, regardless of whether the road is of especial value to 
the county, and regardless of whether it is an exceedingly expensive road. 
Columbia county has no large cities, and hence receives a relatively smail 
amount of money from registration fees. It happens to lie between large 
cities, and therefore expensive roads are needed. 

If one-tenth of the estimated cost to complete the state system is spent 
per year, the present amount of state aid to towns and counties would be 
less than the amount the counties must contribute to the State in 33 
counties. Most of these counties are the ones in which the wealth is low, 
and because the population is less dense, they are the counties in which the © 
percentage of travel from other counties is high. Under the present laws, 
they must raise a sum greater than all the money spent on roads outside 
the state system. Instead of state aid for local roads, the net result of the 
present system is to compel the poor counties to aid in the development of 
the state system, and in addition provide the equivalent of the entire cost 
for the other roads. Under the present laws, these 33 counties may expect 
to pay the State an average of about two million dollars per year more than 
they receive from the State. Twenty-four other counties would have net re- 
ceipts from the State of about three million dollars (table 15). 

Of course, the wealthy counties pay more of the state taxes than do the 
poor counties. But they also use the roads in the poor counties more than 
the latter do. 

There is general agreement that the bridges on state highways should 
be paid for by the State; that the $50 per mile paid by the towns should be 
discontinued; and that the State should take over all or part of the 35 
per cent of the cost of roads and bridges now paid by the counties. The 
questions as to whether the State should pay part of the costs of right- 
of-ways and costs of snow removal are also being discussed. The right-of- 
ways generally cost somewhat in proportion to the wealth of the county and 
to that extent are equalized. é; 

Several methods have been proposed for changing the 35 per cent 
charge. Some would have the State pay the entire cost of constructing and 
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maintaining the roads and bridges in the state system. If the counties 
are to continue to pay a share of the cost, several methods of equalization 
are proposed. 

The percentage to be paid by the county might be varied with the 
equalized value of the county. 


TABLE 16. PERCENTAGE OF THE COST OF HIGHWAYS THAT WOULD BE PAID BY EACH 

COUNTY UNDER VARIOUS METHODS OF EQUALIZATION, AND AMOUNTS WHICH EACH 
COUNTY WOULD RECEIVE UNDER VARIOUS METHODS OF DISTRIBUTING 

THE GASOLINE TAX 


County 


Albany 
Allegany 
Broome 


Cattaraugus « 


Cayuga 


Chautauqua 


Chemung 
Chenango 
Clinton 

Columbia 


Cortland 
Delaware 
Dutchess 
Erie 
Essex 


Franklin 
Fulton 
Genesee 
Greene 
Hamilton 


Herkimer 
Jefferson 


wis 
Livingston 
Madison 
Monroe 
Montgomery 
Nassau 
Niagara 
Oneida 


Onondaga 
tario 
Orange 
Orleans 
Oswego 
Otsego 
Putnam 
Rensselaer 
Rockland 
St. Lawrence 


Saratoga 
Schenectady 
Schoharie 
Schuyler 
Seneca 


Steuben 
Suffolk 
Sullivan 
Tioga 
Tompkins 
Ulster 
Warren 
Washington 
Wayne 
Westchester 


Wyoming 
Yates 
Total~ 


Equalized value of 
taxable real property 


Percentage of cost of high- 
ways and bridges in the 
state system that would 


be paid by the counties, 


Estimated amount that each 
county would receive if the 
following fractions of a 2-cent 
gasoline tax were returned to 
the counties on the basis of 
total road mileage 


Total Per mile if the counties paid }, 3, or 

of all 4 of 1 per cent for each 

highway $1,000 of equalized valua- 

tion per mile of highway, 

but not over 35 per cent 
tia pare 1/5 

$336,159,317 $305,744 35 35 35 $60,000 
46,164,148 24,300 I2 6 3 104,000 
183,561,468 127,697 35 32 16 79,000 
80,470,283 40,753 20 10 5 108,000 
75,996,971 50,996 26 13 6 82,000 
190,252,301 97,020 35 24 12 108,000 
90,649,206 103,588 35 26 Te 48,000 
34,047,111 19,504 ro 5 2 96,000 
39,653,444 28,657 14 7 4 76,000 
58,544,204 42,463 21 Ir 5 76,000 
29,530,301 28,487 14 7 4 57,000 
43,952,739 18,640 9 5 2 130,000 
139,764,348 86,450 35 22 II 89,000 
I,423,110,382 610,075 35 35 35 128,000 
38,722,137 29,993 15 8 4 71,000 
43,851,519 31,833 16 8 4 76,000 
46,626,850 61,173 31 15 8 42,000 
63,241,223 68,699 34 17 9 51,000 
27,880,876 26,243 13 7 3 58,000 
14,029,447 30,452 15 8 4 25,000 
86,413,313 58,001 29 I5 7 82,000 
102,857,959 46,679 23 12 6 121,000 
27,665,727 19,096 10 5 2 80,000 
45,560,774 35,462 18 9 4 71,000 
42,058,704 20,584 15 “i 4 78,000 
844,785,441 617,655 35) 135 35 75,000 
92,486,553 108,950 35 27 14 47,000 
851,315,839 570,782 35 35 35 82,000 
294,315,571 315,241 35 35 35 51,000 
275,168,686 118,739 35 30 15 127,000 
512,003,221 315,647 35 35 35 89,000 
76,415,811 56,701 28 14 7 74,000 
172,469,500 108,004 35 27 I4 88,000 
34,623,575 48,102 24 12 6 40,000 
72,217,804 42,145 2r TL 5 94,000 
48,724,052 22,631 II 6 3 118,000 
31,651,875 62,116 31 16 8 28,000 
124,822,072 94,883 35 24 12 72,000 
76,867,465 198,927 35 35 25 21,000 
89,822,053 28,083 14 7 4 170 000 
83,013,576 54,676 27 «14 a 83,000 
205,574,428 483,068 35 35 35 23,000 
23,310,01L 18,517 9 5 2 69,000 
14,834,600 19,477 Io 5 2 42,000 
25,537,805 36,266 18 9 5 39,000 
77,327,248 24,992 13 6 3 170,000 
410,915;348 210,404 35 35 26 107,000 
71,569,927 37,649 19 9 5 104,000 
27,081,595 25,378 13 6 3 59,000 
54,455,006 49,908 25 12 6 60,000 
85,163,604 46,090 23 12 6 I0I,000 
44,603,140 44,158 22 II 6 55,000 
35,936,531 23,444 12 6 3 84,000 
61,687,938 45,775 23 Il 6 74,000 
I,330,640,569 1,304,652 35 35 35 56,000 
33,610,800 31,246 16 8 4 59,000 
23,480,476 30,549 15 8 4 42,000 


1/4 
$75,000 
130,000 

99,000 
136,000 
102,000 
135,000 

60,000 
120,000 

95,000 

95,000 

71,000 
162,000 
III,000 
160,000 

89,000 


95,000 
52,000 
63,000 
73,000 
32,000 
102,000 
151,000 
99,000 
88,000 
98,000 
94,000 
58,000 
102,000 
64,000 
159,000 


I1II,000 
93,000 
110,000 
49,000 
118,000 
148,000 
35,000 
90,000 
27 000 
213 000 


104,000 
29,000 
86,000 
52,000 
48,000 

212,000 

134,000 

131,000 
73,000 
75,000 

127,000 
69,000 

105,000 
93,000 
70,000 
74,000 
53,000 


2/5 
$121,000 
208,000 
158,000 
217,000 
164,000 


215,000 

96,000 
192,000 
152,000 
I51,000 
II4,000 
259,000 
178,000 
256,000 
142,000 
I51,000 

84,000 
IOI,000 
117,000 

51,000 
164,000 
242,000 
159,000 
I41,000 
156,000 
I50,000 

93,000 
164,000 
103,000 
255,000 
178,000 
148,000 
175,000 

79,000 
188,000 
236,000 

56,000 
144,000 

42,000 
340,000 
167,000 

47,000 
138,000 

84,000 

77,000 
340,000 
215,000 
209,000 
117,000 
120,000 


203,000 
III,000 
168,000 
148,000 
112,000 
118,000 

84,000 


$4,399,000 $5,499,000 $8,798,000 
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Another proposal is that the percentage paid by the counties should . 
vary in accordance with the valuation of the county per mile of highway 
(table 16). 

The percentages of the cost of completing roads in the state system to 
be paid by each county, if each pays on the basis of its wealth per mile of 
road are shown in table 16. , 

For example, Allegany county has an equalized valuation of $24,369 per 
mile of highway. If it paid one-fourth of one per cent for each one thousand 
dollars of equalized valuation per mile of highway, it would have to pay 
6 per cent. Albany county’s valuation is 305,744 per mile of highway, 
therefore one-fourth of 1 per cent for each $1,000 of equalized valuation 
would be 76 per cent, but since the present law is 35 per cent, no percentage 
in the table is higher than 35. Albany county could raise 35 per cent of the 
cost with a tax rate of less than half of what would be necessary for Allegany 
to pay 6 per cent of the cost of completing the state system. 

Under this system, Broome county would have to pay 32 per cent in- 
stead of 35, Cattaraugus, ro per cent instead of 35. The total payment by 
all counties to the State would be about $24,000,000 instead of about 
$54,000,000, a difference of $30,000,000 in ten years or about $3,000,000 
per year. In addition to this, there would be a transfer of part of the cost 
of bridges. 

If one-eighth of one per cent were used, Broome county would pay 16 
per cent, and Cattaraugus 5 per cent of the cost. The counties would then 
contribute about $16,000,000 instead of $54,000,000 for the highways. 


Gasoline Tax 


If a gasoline tax of 2 cents per gallon is levied, it is estimated that at 
the present time it will yield 20 to 24 million dollars per year and will 
increase rapidly. If a portion of it is sent back to the counties on the basis 
of road mileage, it will tend to offset, in part, the inequity that results 
from returning registration fees to the counties on the basis of vehicles 
tage there, rather than on the use of roads or the cost of constructing 
them. 


Each of the counties now receives 25 per cent of the money received 
from motor vehicles registered in the county. Vehicles owned by oil com- 
panies, telephone companies, chain stores, and the like, are usually regis- 
tered in the counties with large cities, so that these counties receive the fees 
for such vehicles. This method of distribution favors the urban counties. 
Near a large city, a high percentage of the travel is from the county, but 
in the rural counties, the travel is largely from cities outside the county. 
The travel in a county is not proportional to the number of vehicles regis- 
tered in it. It costs more to maintain roads in an urban county, but not 
so much more as the number of vehicles registered there is larger than the 
number registered in a rural county. 

It is very important to the cities of the State that a considerable per- 
centage of the gasoline tax be returned to the counties on the basis of 
road mileage, in order to aid in the development of a lateral road system. 
Such a system is essential in a sound policy of state development. . 

The amounts of the gasoline tax that each county would receive if vary- 
ing fractions of a 2-cent tax were returned to the counties on the basis of 
road mileage are given in table 16. If one-fifth of a tax of $22,000,000 were 


i 
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returned to the counties, it would be equal to $54.92 per mile of highway; 
one-fourth would equal $68.65; and two-fifths would equal $109.84 per 
mile of highway. 
A Lateral Road System 

The roads of the State are interstate and interurban highways. 
They are used not merely to get from city to city, but to get from cities 
to villages, and from cities into the open country, both for recreation and 
business. They not only collect food supplies for the cities, but enable the 
cities to send manufactured products back to the villages and farms. 
Lateral roads are as essential in such a system as are the lateral roads in a 
railway system. Such roads not only make the fan-like system which is 
essential for state development, but will also relieve the congestion on the 
main highways. One of the best ways to provide farm relief is to provide 
such a lateral road system. This is also one of the best ways of assuring 
a future food supply. Just at present, the cities are not concerned about 
food, but it is well to remember the period of the high-cost-of-living which 
we once had. The next such period is likely to be even more serious. 


Suggested Topics for Discussion 


The data in this article are presented so that basic data will be avail- 
able for discussion at meetings of farmers, chambers of commerce, auto- 
mobile clubs, etc. The following subjects are suggested as particularly 
important for discussion: 

-(1) Should a gasoline tax be levied? If so, what should be done with 
the money? How much should go to the counties for lateral roads? 

(2) What change should be made in the share which the counties must 
pay for completing the state highway system? 

(3) Should the State pay a part of the costs of right-of-ways and snow 
removal? If so, on what basis? 

(4) What change should be made in the distribution of money to 
townships under Section 101? 

G. F. WarREN AnD F, A. Pearson 


THE OUTLOOK FOR THE REMAINDER OF THE 
1928 LATE POTATO CROP 
For the third consecutive year since 1925, the acreage and production 
of white potatoes in the United States have shown an increase over the 
year immediately preceding. The estimated acreages were: 


1925 3,092,000 1927 3,476,000 

1926 3,122,000 1928 3,825,000 
The estimated productions were: 

1925 323,000,000 1927 402,000,000 

1926 ~ 354,000,000 : 1928 463,000,000 


The 1928 potato crop was the largest on record in the United States. 
Such increases in acreage and production have usually been accom- 
panied in the past by marked reduction in prices and the year 1928 is no 
exception. The average prices paid producers! for potatoes on December 
I were: 
1925 $1 .868 1927 0.965 
1926 I.414 1928 ©.540 


1United States Department of Agriculture, Yearbook 1927, page 882, and Crops and Markets, December 
1928, Volume 5, Number 12, page 454. 
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An increase of approximately 43 per cent in production during the past 
four years has resulted in a decrease of approximately 71 per cent in price 
per bushel received by the producer. An increase of approximately 15 
per cent in production during 1928, compared with 1927, resulted in a 
decrease of approximately 44 per cent in price per bushel reaeiven by the 
producer. 

Early and Mid-Season Situation 


The early and mid-season potato crop of 1928, while no longer a factor 
in the market, is of interest since the early and mid-season potato pro- 
ducing states were responsible for about one-third of the total 
increase of approximately 60 millions of bushels. Carload shipments of 
potatoes from these early and mid-season states during 1928 exceeded those 
of 1927 by 10,101 carloads or approximately 6 millions of bushels of pota- 
toes.2. The delayed movement of the crop from several of the mid-season 
states had a depressing effect upon the market during the fall and reduced 
to a considerable extent the possible outlet for the usual movement from 
the surplus late states at digging time. 


Late Potato Producing States 


Of the 19 important late-potato-producing states, 8 report a decrease 
in production as compared with last year and 11 an increase (table 1). 


TABLE rt. COMPARISONS OF ESTIMATED PRODUCTION OF LATE WHITE POTATOES IN 
19 COMPETING STATES, 1923-1928 


< Increase or 


State 1923-27* 1927* 1928* © decrease 
compared with 
. 1927 crop 
Eastern States x ) 
Maine 36,994,000 37,352,000 37,840,000 + 488,000 
Vermont 3,346,000 3,255,000 2,982,000 - 273,000 
New York 32,517,000 28,620,000 32,376,000 + 3,756,000 
Pennsylvania 24,870,000 26,400,000 31,980,000 + 5,580,000 
97,727,000 ; 95,627,000 105,178,000 + 9,551,000 
East Central States 
Michigan 29,401,000 23,120,000 35,802,000 + 12,682,000 
Wisconsin 26,453,000 23,920,000 31,970,000 + 8,050,000 
55,854,007 47,040,000 67,772,000 + 20,732,000 
West Central States 
Minnesota 35,056,000 33,128,000 38,940,000 + 5,812,000 
North Dakota 10,179,000 I1,526,000 14,805,000 + 3,279,000 
South Dakota 5,530,000 6,900,000 6,030,000 - 870,000 
Nebraska 7,431,000 8,904,000 10,080,000 + 1,176,000 
58,196,000 60,458,000 69,855,000 + 9,397,000 
Western States 
Colorado 13,330,000 14,400,000 : 13,420,000 _ 980,000 
Wyoming 1,652,000 2,329,000 2,352,000 + 23,000 
Montana 3,713,000 4,860,000 4,255,000 _ 605,000 
Idaho 15,599,000 24,380,000 19,720,000 — 4,660,000 
Utah 2,488,000 2,970,000 3,312,000 + 342 ;000 
Nevada 711,000 780,000 840,000 + 0,000 
California 7,394,000 7,950,000 7,728,000 _ 228,000 
Oregon 4,584,000 6,240,000 6,240,000 : 0,000 
Washington 9,708,000 13,430,000 9,045,000 — 4,385,000 
59,179,000 77,345,000 66,912,000 =__10,433,000 
Total 19 states 270,956,000 280,470,000 309,717,000 + 29,247,000 
Total United States 383,645,000 402,741,000 462,943,000 + 60,202,000 
Per cent of 5-year average 100.00 104.98 120.67 
Per capita production** 3.36 3.38 3.83 - 


*United States Department of Agriculture Yearbooks 1926, page 934; 1927, page 883; and Crops and 
Markets, December 1928, Volume 5, Number 12, page 454. 
** Assuming that an average population of 114,238, eae consumed the crops grown in 1923-27 inclusive; 
a population of 119,198,000 as of January 1, 1928; and 120,827,000 as of January I, 1920. 


2United States Department of Agriculture, Crops and Markets, December 1928, Volume 5, Number 12, 


page 493. 
’ LS E p 
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In 1927, practically all of the increased production was in the west central 
and western states. In 1928, the situation was almost the reverse. There 
was a net decrease in production of 1o.4 million bushels in the western 
states, whereas there was a net increase of 30.3 million bushels in the east 
central and eastern states. There was also a net increase of 9.4 million 
bushels in the west central states. The situation was further aggravated, 
however, since the 16 ‘deficient late-potato-producing states” had a net 
increase Over 1927 of 20.8 million bushels which served to displace an equal 
quantity ordinarily shipped in from the 19 surplus states. 

Every late surplus state of any importance except Washington in- 
creased its potato acreage during 1928. The decreased production in the 
western states was due to an average decrease in yield of 25.7 bushels per 
acre and despite an increase in acreage of 13,000 acres. Had the 1928 
yields per acre in the western states been equal to those of 1927, that region 
would have shown an increase of 2.1 million bushels instead of a decrease 
of 10.4 million. In the eastern states, the increased production was due 
almost entirely to the increase in acreage of 51,000 acres, since the yield 
per acre increased only 3.2 bushels. 

The yields of potatoes obtained during 1927 in Michigan and Wisconsin 
were about 20 per cent below average. The yields obtained during 1928 
are, therefore, not as abnormal as might be assumed from comparison of 
1927 and 1928 yields. The increased yield of 30.3 bushels per acre, accom- 


_ panied by an increase in acreage of 35,000 acres, however, accounted for 


almost one-sixth of the total United States increase. In the west central 
states, yields per acre changed very little but an increase of 82,000,acres 
was sufficient to boost the potato crop by approximately 9.4 million, 
bushels or approximately one-sixth of the increase in the total United’ 
States crop (table 2). 


TABLE 2z. COMPARISON OF ACREAGE AND YIELD PER ACRE OF WHITE POTATOES 


to SURPLUS LATE STATES, 1927 AND 1928* 
Acreage Yield per acret 


Increase 1928 Increase or 
State 1927 1928 compared with 1027 1928 decrease 1928 
; 1927 compared with 
1927 


acres acres acres bu. bu. bu. 


Eastern 
Maine 
Vermont 
New York 672,000 723,000 51,000 - 142.3 145.5 + 3.2 
Pennsylvania 
East Central 
Michigan 
Wisconsin 549,000 584,000 35,000 85.7 116.0 in aor 
West Central 
Minnesota 
North Dakota 
South Dakota 585,000 667,000 82,000 103.3 104.7 ae ae 
Nebraska 
Western 
Colorado 


Utah 475,000 488,000 13,000 162.8 LS fied — 25.7 


Oregon 
Washington 


*United States Department of Agriculture, Crops and Markets, Volume 5, Number 12, page 454. 
TWeighted average. 


3United States Department of Agriculture, Crops and Markets, December 1928, Gicltee 5, Number 12, 


page 454. 
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Carload Movement of Potatoes 


During the years 1923-1927, New York State produced an average of 
approximately 32.5 million bushels of potatoes, only 28.7 per cent of which 
was marketed in carload lots. Approximately 41.4 per cent of the pro- 
duction of the 19 late surplus states moved in carload lots during the same 
period. Based on the average percentage of total production shipped 
annually in carload lots, an estimate has been made (table 3, column 6) 
of the probable carload shipments from the 1928 crop of each of the im- 


TABLE 3. CARLOAD SHIPMENTS OF LATE WHITE POTATOES FROM 19 COMPETING 
ST ATES, 1923-1927, AND ESTIMATED SHIPMENTS FROM THE 1928 CROP 
(One carload is assumed to equal 600 bushels or 36,000 pounds) 


Potato 
Estimate dealer’s 
Average Carloads Carloads of total estimate 
annual Carloads shipped shipped carloads of total 
State carlot shipped last season this season that might carl 
shipments 1927-28** to Jan. 1, to Dee. 31, be shipped to be 
1923-27* 1928** 1928** from 1928 shipped 
cropt from 1928 
croptt 
Eastern States 
Maine 40,058 40,945 18,432 16,309 40,974 36,465 
Vermont 202 224 138 86 180 160 
New York ‘ 15,050 12,319 8,916 7,099 14,985 12,750 
Pennsylvania 4,013 3,375 2,277 2,909 5,159 4,940 
59,323 56,863 29,763 26,403 63,843 54,315 
East Central States : 
Michigan 15,446 8,567 2,906 4,552 18,808 13,585 
Wisconsin 16,559 15,455 6,599 6,179 20,013 16,730 
32,005 24,022 9,595 10,731 38,833 - 30,315 
West Central States 
’ Minnesota 29,398 33,482 19,376 8,800 32,658 25,825 
North Dakota 6,801 7,933 5,156 3 387 9,890 6,890 
South Dakota 1,965 2,537 2,217 I 235 214 1535 
Nebraska 4,273 6,045 3,405 2,092 580 5,130 
42,437 49,997 30,154 15,514 50,936 39,380 
Western States 
Colorado 14,641 17,328 10,457 7,395 14,740 13,480 
Wyoming 1,023 2,017 1,425 754 1,457 1,360 
Montana 990 1,376 370 219 1,135 620 
Idaho 18,205 28,305 10,457 6,122 23,128 17,215 
Utah 988 954 642 367 1,315 765 
Nevada 719 942 405 240 849 745 
California 6,703 7,970 6,268 5,555 7,007 7,310 
Oregon 1,821 2,339 951 868 2,477 2,375 
Washington 8,236 9,612 4,481 4,061 7,075 7,095 


53,416 70,843 35,456 25,581 60,399 50,965 
Total 19 States 187,181 201,725 104,878 78,2290 213,963 174,975 
Total United States 244,720 270,322 172,679 156,200 — — 


*Market News Service September 1928 and Crops and Markets December 1928, Volume 5, No. 12, 


Pp. 492. 
**Weekly Summary of Carlot Shipments, January 2, 1929. 
+Estimate of writer based on average percentage of production shipped in carload lots by each state 
during 5 year period 1923-27 inclusive. 
tfCourtesy of Tabb Potato Service, Chicago, Ill., January 24, 1929, Market Bulletin No. 140, p. 4 


portant states. If these estimates are reasonably accurate, there were 
approximately 135,000 carloads which might be shipped after January 1, 
1929. The shipments after January 1, 1928 were 96,847 carloads, and 
79,804 carloads after January 1, 1927. Through the courtesy of the Tabb 
Potato Service there has been included in this table (column 7) an estimate, 
based on data supplied by a large number of potato dealers located in these 
states, of the probable number of carloads which will be shipped from the 
1928 crop. It will be noted from a comparison of columns 6 and 7, that 
potato dealers do not expect nearly as large a proportion of the 1928 crop 
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to go to market in carload lots as has been the case during the past 5 
seasons. Potato dealer estimates of probable shipments are almost 39,000 
carloads less than the percentage estimate in column 6. The dealer estimate 
is accompanied by the following comment: 


“Tt is more or less futile to attempt any carlot estimates under pre- 
vailing conditions when a decline of $.10 to $.25 per hundredweight in 
most shipping districts would shut off all movement and an advance of an 
equal amount in the near future would flood the country with potatoes.” 


From the data at hand, it appears that although there are apparently 
29,247,000 more bushels of potatoes available in these 19 states this year, 
there had actually been shipped up to January first 26,649 carloads less 
than last year. It seems likely that approximately 12,000 carloads or 7.2 
million bushels more could be offered in carload lots this year than last 
year. It is also likely that the proportional estimate of carload movement 
may be too high since the major portion of the increased 1928 production 
is in the thickly populated states where an increasingly large proportion 
of the crop is trucked to market. 


Holdings of Potatoes January 1 


The annual report on holdings of potatoes by growers and dealers shows 
110.7 million bushels on hand in the 19 principal surplus late potato states 
Januray 1, 1929 compared with 88.7 million on January 1, 1928 and 74.3 
million on ’ January 1, 1927.4 It also shows 20.2 million bushels on hand 
January 1, 1929 in the 16 “‘deficient-late-potato states’’ compared with 11 
million in 1928 and 9.8 million in 1927. These data indicate that there 
were approximately 31 million bushels or 51,315 carloads more of mer- 
chantable potatoes in growers’ and dealers’ hands on January 1, 1929 than 
one year previous. The 16 deficient states had available 13.6 million 
pases more in 1928 than 1927, equivalent to approximately 22,600 car- 
oads 

The tendency on the part of both consumer and city dealer has been to 
buy potatoes only as needed since reports of a large crop gave ample as- 
surance of an adequate supply at all times. This tendency, together with 
increased production in deficit states, has probably been largely responsible 
for the relatively small carload shipments reported to January first. Since 
no city reserves are available, it is probable that hand-to-mouth buying ° 
will result in a considerable increase in the number of carloads shipped 
after January 1, 1929. 


Canadian Crop 
The Canadian white potato crop for 1928 is estimated at 91 million 


_ bushels, an increase of 11.2 million over 1928.° Canada shipped 3,633 car- 


loads of its 1927 crop into the United States and was also a heavy shipper 
to Cuba and the West Indies. Up to January 1, 1929 however, Canada 
had shipped only 190 carloads into the United States compared with 632 
carloads to January 1, 1928 and 1926 carloads to January 1, 1927. Ef- 
fective December I, 1928 the Cuban tariff on white potatoes will be $2 


» 4United States ARE of Agriculture, Bureau of Agricultural Economics, News Release January 
14, 1928. 
sUnited States Department of Agriculture, ‘‘Foreign Crops and Markets,’”’ January 21, 1929, Volume 
18, Number 3, page 77. 
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per roo kilos ($0.663 per bushel). Potatoes from the United States are 
accorded a preferential rate 20 per cent less, or approximately $0.53 per 
bushel. The United States tariff on white potatoes from Canada is $0.50 
per hundredweight or $0.30 per bushel. The increased Cuban tariff may 
divert some Canadian potatoes to the United States, but with the low 
prices prevailing in the United States, it is not likely that potato imports 
will assume serious proportions. 

According to the United States Department of Agriculture southern 
growers have expressed intentions to plant a 29 per cent smaller acreage 
of potatoes this spring than last.® 

Increases in acreage of winter vegetables for 1929 are indicated as fol- 
lows: spinach, 62 per cent; lettuce, 25 per cent; and cabbage, 12 per cent.’ 


M. P. Rasmussen. 


COMPARISON OF VARIATION IN MILK PRODUCTION AND 
VARIATION IN ASSOCIATED FACTORS ON NEW YORK 
DAIRY FARMS 


The relation of the variation in milk yield’ per cow to the variation in 
seven associated factors in two regions of New York State, one with 
mixed hay and the other with alfalfa hay, for the year ending April 30, 
1922, is given in table 1. 

Of the factors considered the largest increase in milk production per 
cow was due to a large proportion of the total nutriment coming from di- 
gestible protein. A ten per cent increase in narrowness of ration, as thus 
measured, was accompanied by an average increase in yield of milk of 4.8 


TABLE 1. CHANGES IN MILK YIELD PER COW ACCOMPANYING CHANGES 
IN OTHER FACTORS 


Average Average Percentage increase or 
for for decrease in milk yield 
farms farms per cow with each per 
Factor feeding feeding cent increase in the 
mixed alfalfa factor considered 
hay hay rs 
Mixed Alfalfa 
hay hay 
1. Percent of total digestible nutrients 
in winter rations from digestible 
protein (narrowness of ration) 33.5 16.2 +0.48 +0.44 
2. Pounds of total digestible nutrients 
in winter ration (intake of total 
nutriment) 43.4 47.8 +0.43 +0.29 
3. Per cent of cows freshening from 
September to December, inclusive 
(extent of winter dairying) 47.1 46.1 +0.01 +0.03 
4. Per cent of cows 5 to 8 years old ‘ 
(proportion of herd of prime age) 47.6 43.2 +o.01 +0.04 
5. Per cent of total digestible nutrients 
in winter ration derived from dry 
forage (proportion of ration from hay) 38.7 51.9 —0.20 —0.33 
6. Pounds of total digestible nutrients 
in winter ration per cow from 
succulent feed (intake of succulent feed) se Il.7 —0.01 —0.07 
7. Per cent of cows in the herd 
replaced (herd replacment) 22.1 14.3 —0.03 —0.03 
8. Milk yield per cow 6288.0 6726.0 


8United States Department of Agriculture, The Agricultural Situation, January 1, 1920, Vohiteen re i 
Number I, page tr. 
7United States Department of Agriculture, Truck Crop Reports, January 1929. 
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PER CENT CHANGE IN OTHER FACTORS 
ON FARMS FEEDING ALFALFA HAY 


4—Per cent of total digestible nutrients from 
dry forage 

5—Per cent of cows freshening September to 
December 

6—Per cent of cows 5-8 years old. 

7—Per cent of cows replaced 


EFFECT OF VARIOUS FACTORS ON MILK PRODUCTION CHENANGO AND MADISON 
COUNTIES, 1921 


When total feed intake and narrowness of ration increase milk yield per cow increases. When a larger 
proportion of the ration is derived from hay, milk yield is decreased. Other factors are relatively unim- 
portant in causing variation in milk yield per cow. 


per cent with mixed hay, and 4.4 per cent with alfalfa hay. Apparently, 
it is as important to feed a narrow ration with alfalfa hay as with any 
other kind of roughage. 

The next largest increase in milk production per cow results from an 
increase in the total intake of digestible nutrients in winter. A ten per 
cent increase was accompanied by an increase in milk yield of 4.3 per cent 
with mixed hay and 2.9 per cent with alfalfa. 

After eliminating the effect of the other factors considered, there was 
very little relationship between intake of succulent feed, age of cows, 
season of freshening, or rapidty of herd replacement, and milk production. 

The proportion of total digestible nutrients derived from dry forage 
has a decided effect on milk production. 

A ten-per-cent increase in the proportion of the total digestible nutri- 
ents in the dry forage of the winter ration was accompanied by a decrease . 
in milk production per cow of 2 per cent with mixed hay, and 3.3 per cent 
with alfalfa. The highest milk production was obtained when a large 
proportion of the ration came from grain and a relatively small proportion 
from hay. Dairymen in the alfalfa region derive on the average 52 per 
cent of their nutriment from dry forage. Such a large proportion of this 


TABLE 2. RELATION OF PROPORTION OF TOTAL NUTRIMENT DERIVED FROM CONCEN- 
TRATES TO MILK OUTPUT AND COST 


Per cent of nutriment from concentrates 


Mixed hay Alfalfa hay 
Less than 22 and Less than 22 and 
22 more 22 more 
Nutritive ratio 07.3 T'6.2 I:5.2 T56e 


Milk per cow ‘ 5814 6516 6371 6785 
Cost per 100 pounds | $2.99 $2.73 $2.57 


1 Misner, E. G. The Cost of Producing Milk and Some Factors Influencing the Cost. Proceedings of 
the World’s Dairy Congress, 1923, Vol. 2., p. 1097. Table 13, p. 1109. 
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was from hay that better production was obtained, even with alfalfa, by 
reducing the hay and increasing the grain in the ration. 

The relation of the proportion of concentrates in the winter ration 
to increased production, decreased cost per 100 pounds, and oy net 
returns per cow, is shown in table 2. . 


TABLE 3. MILK YIELD PER COW RESULTING WITH SPECIFIC Cees IN IN ASSOCIATED 
FACTORS. AVERAGE, 6288 POUNDS PER COW = 100. MIXE 
_ Per cent of average of an Saidesed 
Factors 40 60 80 100 120 140 160 
Per cent of average milk production 


. Per cent of total digestible nutrients in winter 
rations from digestible protein (narrowness of 


H 


ration) 71 81 90 100 IIo 119 129 
2. Pounds of total digestible nutrients in winter : 

ration (intake of total nutriment) 74 83 Or 100 109° «I27 126 
3. Per cent of cows freshening from September to 

December, inclusive (extent of winter dairying) 100 I00 I00 100 100 100 100 


4. Per cent of cows 5 to 8 years old (proportion of 


herd of prime age) 99 100 100 100 100 100 IOI 


5. Per cent of total digestible nutrients in winter 
ration derived from dry forage (proportion of 


ration from hay) II2 108 104 100. 06 +92 88 
6. Pounds of total digestible nutrients in winter 

ration per cow from succulent feed (intake of 

succulent feed) IOI 100 100 100 roo 100 100 
7. Per cent of cows in the herd replaced (herd re- j 

placement) 102 ror Tor 100 99 99° 08 


E. G. Misner 


RELATION OF YIELD TO THE COST OF PRODUCING APPLES ON 
ORCHARDS OVER 30 YEARS OLD, NIAGARA COUNTY! 

Yield is a very important factor in determining the cost and returns in 

growing apples (tables rt and 2). As the yield increased from o.7 barrels 


TABLE 1. EFFECT OF YIELD ON THE COSTS AND RETURNS IN PRODUCING APPLES ON 
75 ORCHARDS OVER 30 YEARS OLD ON DUNKIRK SOILS, NEWFANEH, 1926.* 


Packed Number Barrels Growing Total cost Profit Return per 
barrels of per cost per per pers ~~ hour of 
per tree farms tree - barrel barrel** barrel labor 
0 to 0.9 7 0.7 $2.15 $3.47 $=1.74 $—o0.18 
I.0 tor.9 25 1.4 1.24 2.02 —0.41 0.21 
2.0 to 2.9 22 2.3 0.99 1.73 0.00 0.42 
3.0 t03.9 bao) ety} 0.74 I.45 0.15 7). 0u56 
Over 4.0 IL 5.0 0.54 T.23 0.51 1.05 
Total or Average 75 2.4 $0.91 $1.65: $0.03 $0.44 


*No depreciation on the orchards was included. If depreciation is included at 2 per cent annually, the 
additional cost with average yields is 10 cents per barrel on the Dunkirk soils and 16 cents on the lyde. 
The rari per hour of labor would be 7 and 6 cents less, on the average, on the Dunkirk and Clyde soils Te- 
spectively. Z 

**The total cost does not include any expense for package, storage or commission. — , 
TABLE 2,—EFFECT OF YIELD ON THE COSTS AND RETURNS IN PRODUCING APPLES 

ON 54 ORCHARDS OVER 30 YEARS OLD ON CLYDE SOILS, NEWFANE, 10926* i 


Packed Number Barrels Growing Total cost Profit - Returns per 
barrels of _ per cost per per per hour of 
per trees farms tree barrel barrel** barrel ~ labor — 

0 to 0.4 13 0.2 $6.02 $8.10 $—6.48 $—0.42 
0.4 to 0.9 17 0.7 2278 3.95 —2.40 —0.26 
1.0 to I.9 17 r3 1.49 2.39 . 0.68 0.18 
Over 2.0 a 2.8 0.76 1.53 0.04 0.46 
Total or Average 54 it $1.66 $2.62 $—1.01 $0.05 


*No depreciation on the orchards was included. If depreciation is included at 2 per cent annually, 
the additional cost with average yields is 10 cents per barrel on the Dunkirk soils and 16 cents on the Clyde 
The return per hour of labor would be 7 and 6 cents less, on the average, on the Dunkirk and‘ Ciyde Pails 


respectively. 
**The total cost does not include any expense for package, storage, or commission. 


1A summary of the cost of producing apples on the 75 orchards on Dunkirk soil types and '54 orchards 
on Clyde soils, Newfane township, Niagara County, New York, in 1926, was given in Farm Economics 


Number 55. 
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per tree to 1.4 barrels on the Dunkirk soils, the cost of producing apples 
up to picking time decreased 91 cents a barrel, and the returns per hour 
of labor increased from -18 cents to 21 cents. A similar change in yield 
on the Clyde soils decreased the costs $1.29, and increased the returns per 
hour of labor from -26 cents to 18 cents.” 


cosr IN DOLLAIES 


COST /N DOLLARS 


G ly de So//s 
Dunkirk Sol/s 


0 Fa 4 6 8 0 2 4 6 8 
NUMIBET? PACKED BARRELS PER TREE NUMBER PACKED BARRELS PEP TREE 


FIGURE 1. RELATION OF YIELD TO FIGURE 2. RELATION OF YIELD TO 


THE COST OF GROWING APPLES ON 75 
ORCHARDS OVER 30 YEARS OLD ON 
DUNKIRK SOIL TYPES, NEWFANE 


THE COST OF GROWING APPLES ON 50 
ORCHARDS OVER 30 YEARS OLD ON 
CLYDE SOIL TYPES NEWFANE TOWN- 
SHIP, NIAGARA COUNTY, NEW YORK, 


TOWNSHIP, NIAGARA COUNTY, NEW 

YORK, 1926 1926. 
Most of the orchards had an average yield be- 
tween 0.1 and 2 barrels per tree, and a growing 
cost between $1.00 and $4.00 per barrel. Four 
orchards were not plotted because the yield 
was less than 0.05 of a barrel to a tree. 


Most of the orchards had an average yield be- 
tween 1 and 4 barrels per tree, and a growing 
cost between 60 cents and $1. 60 per barrel. 


On the average, in 1926, it required a yield of about 3.0 barrels per tree 
to return a profit on the Dunkirk soils. The group with an average yield 
of 5.0 barrels per tree made a profit of 51 cents per barrel and the farmer 
received $1.05 for each hour spent on the orchard. Only the group with 
the highest yielding orchards on the Clyde so 2.8 barrels per tree, made 
any profit. 


The relation of yield to the cost of growing apples up to picking time 
is shown graphically in figures 1 and 2. The cost of growing decreased 
rapidly as the yield increased. The important causes of variation in costs 
are differences in valuation of the orchard, and in the amount of pruning, 
cultivating, manuring, and fertilizing. These cultural practices affect the 


2Depreciation on the orchards was not included. 
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crops of following years. Many farmers prune their orchard every other 
year. However, in this study all the growing costs on the orchard from 
the time the apples were harvested in 1925 were charged to the 1926 crop. 

The cost curves for the Dunkirk and Clyde soils are almost identical.’ 
However, the variation in the yield on the two soils series is very dissimilar. 
On the Clyde soils, the yields are concentrated between o.1 and 2.0 barrels 
per tree, while on the Dunkirk soils they lie between 1.0 and 4.0 barrels 
per tree. Only 2 per cent of the orchards on the Clyde soils had a yield 
over 3.0 barrels per tree, while 28 per cent of the orchards on the Dunkirk 
soils had yields of over 3 barrels. 


Increasing Yields 


Soils are the most important factor affecting yield. The contrast be- 
tween the well-drained Dunkirk soils and the poorly-drained Clyde soils 
is clearly shown in tables 1 and 2, figures 1 and 2, and in Farm Economics? 
Number 55. 

Chandler® states that ‘‘An ideal soil for all fruits seems to be one that 
is reasonably rich, well drained, and well aerated so that the roots may 
pentrate deeply, and one in which the moisture is adequate for the tree.” 
The Dunkirk soils fulfill these requirements to a high degree, but the Clyde 
soils lack sufficient drainage and aeration. 

‘ Apple trees on the coarse soils, the Dunkirk sandy gravelly loam, yielded 
as well or better from 1918-26 than those on the slightly heavier soils, the 
Dunkirk loam. The moisture supply on the best drained soil apparently 
was sufficient to give as good or better yields than were produced on 
other soil types. 

Selection of the proper varieties is the second factor in increasing yields. 

T. E. La Mont. 


COSTS OF HAULING MILK BY INDIVIDUAL DAIRYMEN COM- 
PARED WITH RATES CHARGED BY COMMERCIAL HAULERS 
In the accompanying table average costs of hauling milk by 204 dairy- © 
men are compared with rates charged for hauling by 69 commercial 
haulers. 


TABLE 1. COSTS OF INDIVIDUAL HAULING AND RATES CHARGED BY 
COMMERCIAL HAULERS 


Cost of hauling milk per 100 pounds 


Length of haul 204 dairymen 69 commercial haulers 
cents cents 

I mile or less 12.6 Teg 

I.I to 2 miles 20.0 12.5 

2.1 to 3 miles 23.8 Tae 

3.1 to 4 miles 27 er 14.5 

Over 4 miles AL.I 20.0 


*In computing the costs of hauling by individual dairymen, the following standard rates were used: 
human labor, 31 cents per hour; horse labor, 17 cents per hour; use of wagon and harness, 5 cents per hour 
of horse labor; use of truck or auto, ro cents per mile. No charge was made for the second horse when two 
_ horses were used expect in a few cases where the loads were apparently too large for one horse. 


5The curves are as follows: 
Dunkirk soils 
(Log. y = 0.2473 — 0.7257 log x) 


Clyde soils 
Log. y = 0.2517 — 0.7808 log x) 
The coefficients of log x, —0.7257 and —0.7808, indicate the relative flexibility of costs. On the two soil 
types apparently they are about the same. 
4Farm Economics Number 55, November, 1928. 
5Chandler, W. H., Fruit Growing, p. 91, 1925. 
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The average costs apply to hauling both with horses and with autos 


or trucks. The average number of trips per dairyman for the year was 327, 


of which 112 were trips with autos or trucks. Eighty-nine of the 204 
dairymen used autos or trucks when road conditions permitted. Some of 
the dairymen, particularly those having the longer hauls, exchanged 
hauling with neighbors. This reduced the number of trips and the cost 
per too pounds of milk. 

The average rates charged by commercial haulers apply only to routes 
on which most of the milk was picked up at the farms. Somewhat lower 
rates were charged by haulers who picked up most of the milk at platforms. 
The average rates given in table 1 include the total charge, regardless of 
whether the entire amount was paid by the dairymen. The cost of oper- 
ating the commercial routes was about the same as the income. 

For distances of one mile or less, the average cost of hauling by indi- 
vidual dairymen was about the same as the average of rates charged by 
commercial haulers. For hauls longer than one mile, the cost of individual 
hauling was more than the commercial rates. The average cost of hauling 
by individuals who were located more than 4 miles from the point of de- 


_ livery, was more than twice as much as the average rate charged by com- 


mercial haulers, even though the latter were, in general, hauling the milk 
a greater distance. 

Of the 1547 dairymen supplying milk to 20 New York State plants 
in 1925, about 56 per cent were hauling their own milk and 44 per cent 
patronized commercial haulers. Apparently many more dairymen would 
profit by sending their milk on commercial routes. 


LELAND SPENCER. 


USE OF FERTILIZER ON MARKET PEAS IN CHENANGO AND 
MADISON COUNTIES, 1921 TO 1925 


The use of fertilizer on peas was very profitable in the Chenango valley 
during the five years, 1921 to 1925. An application of fertilizer costing 


_ $10.65 per acre resulted in an increase in yield of 31 bushels. This yield 


was 25 per cent larger than when $1.25 per acre was spent for fertilizer. 
For early market peas, the increase in yield was sufficient to pay for the 


- additional fertilizer, extra baskets, picking and marketing charges and 


left a profit of $15.40 per acre, or 10 cents per bushel. Due to the slightly 
higher prices for August peas, $a. 30 per bushel compared with $1.99 in July, 
this increase in the yield netted $25.00 per acre, or 16 cents per bushel 
(table 1). 


TABLE 1. RATES OF eee eee APPLICATION ON MARKET PEAS, 
CHENANGO COUNTY, 1021-25. 


Yield of peas 


. eid z ~ Fertilizer per acre per acre, 
ange Value Pounds bushels 

81 $0.01-$ 3.99 $1.15 93 125 

74 $4.00-$ 7.99 5.47 304 138 

45 , $8 .00-$34.00 10.65 593 156 


- Slightly higher yields of peas resulted when high-nitrogen fertilizers 
were used but most of the farmers used other grades of fertilizers (table 2). 
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TABLE 2. KIND OF FERTILIZERS USED ON PEAS, CHENANGO COUNTY, 1921-25 


Number Yield of Fertilizer Value of Manure 
Kind of fertilizer of peas per per acre fertilizer per acre, 
records acre, Bre eee per ton tons 
bushela Pounds Cost 
Acid phosphate 34 137 384 $4.55 $24 1.2 
Mixed fertilizer: 
0-2 per cent nitrogen 105 140 353 6.57 37 0.6 
3-5 per cent nitrogen 24 I59 + 370 7.20 39 0.4 


To obtain the net value per acre of the increase in the yield of peas, 
$1.20 was subtracted from the selling price for the expense of picking, 
buying extra baskets, and marketing the additional peas (table 3). In 
all cases, the application of fertilizer increased the net returns. In the case 
of the higher priced peas, there was a rapid increase in the returns for each 
dollar of fertilizer applied. 


TABLE 3. VALUE OF INCREASED YIELDS OF MARKET PEAS DUE TO APPLICATIONS 
OF MANURE AND FERTILIZER, CHENANGO COUNTY, 1921-25 


Manure 
Factor No manure on peas on peas 
Number of farms 81 74 45 34 
Average cost of fertilizer per acre $1.15 $5.74 $10.65 $4.61 
Average cost of manure per acre co} fo) (0) ) 18.31 
Yield of peas per acre, bushels 125 138 156 144 
Increase in yield per acre due to 
fertilizer and manure 20 33 51 39 
Net value per acre of increased yield 
of peas above costs of fertilizer, 
manure, picking and marketing 
charges. 
Peas selling at, 
$1.50 per bushel $4.85 $4.16 $4.65 —$11.22 
2.25 per bushel 19.85 28.91 42.90 18.03 
3.00 per bushel 34.85 53.66 81.15 47.28 


Applications of manure, valued at $1.68 per ton, did not pay, when a 
proportionate share of the increase in yield was attributed to the com- 
mercial fertilizer used. 

The average yield of peas on farms using neither manure nor fertilizer 
was only tos bushels per acre. 

P. H. StepHEens 


NET RETURNS ON CHENANGO COUNTY FARMS INCREASED BY 
GROWING MARKET PEAS 
For the five years, 1921 to 1925 inclusive, the farmers in Chenango 
County who grew the larger acreages of peas for market made the higher 
labor incomes. When more than 6 acres were grown per farm, the labor 
incomes averaged $2248, and when no peas were grown the incomes aver- 
aged only $386. 


TABLE1. ACRES OF PEAS AS RELATED TO LABOR INCOME. CHENANGO COUNTY 
FARMS. 5 YEARS’ AVERAGE, 1921-1925 


Less than 4.0 to 6.0 More than 


None _4.0 acres acres 6 acres 

Number of farm records 272 128 69 40 
Acres of peas ° 1.8 4:5 5 15.7 
Yield, peas bushels + oO 132 TAG). ay I4I 
Per cent income from crops 9 17. 28 43 
Man equivalent ‘ 2.2 aur 2.4 b> oe 
Number of cows ‘ 23 21 22 bea 
Capital $16,000 $13,000 $16,000 $22,000 - 


Labor income 5 $386 $502 $801 $2,248 


ji J. C. Newruuine and E. G. Misnan 
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BUSINESS CONDITIONS:—1910-14 = 100 


United States 
prices of food 


Farm prices 


Cost of 


Cost 


distribut- of 


Weekly Prices Interest 
earnings of 70 rates 


United Farm’? Retail? in iving N.Y. indust’l 4-6 mos. 
States? foods United factory stocks?’ comm’l. 
States’ workers‘ paperls 
OOrpl LOG) | }1O3), TO4), | 104: 00.) nae 
OTs, VEO. | LOO IOS.) 10d IOI 96 99 
IOI 106 TOye, LOS 102 LOfG. & LAG 71 
MO LL67) | oRn yo TTOY “rT gov Rasy 71 
POOP eto t) ae ESOs (L2Oue rau 132° or40 98 
206 200 180 159 160 1045 L0 123: 
One st 253 TO4 S174 182 EQO'. -LOOme hans 
DA 20 QO T2020 2:02 297.) SAAS © 5a 
Pipe UOMMELO TOO, 1. TSO 207 TLSs | 13'5 
2a een 1if-foV ip tatty Als 168 202 146 92 
De POMS A 09s tne 220%, D5 bee nO2 
TAOn | AUZOnpiceeeeT SO! . ILO 2235 06 81 
LS 4a SOR OOS 5) Tas 228 «227 83 
142 Dade 7 At Loo 176 Deans 1 arn 88 
137 <b45, | 100) Toon ware 2230 auger 83 
45" jL4Q ~ 1700 9a ee 237 ~~ 340) 9S 
20 LAs LOG VarCOmen m7 t 236 290 74 
nA6N) E469 1662) Tot 171 23S 3OC 69 
TAO! el A7 108 TO4°- ~T72 236 206 69 
145 147 166 183 ee DA2 ROL 74 
PAs S045, LORY TOBE NT Te 239 314 i: 
141 {3° (FOS 103, 17,2 D2Omy ustte 89 
TSI et42) WLOS! OgM 6 1710 Pa De atte aS 95 
141 143 168 102 169 AG ate, fete) 
(ae La. T7O: WrOGn PTO 232 340 97 
ReQe I> 7S POL 7a. TOO ken opie neh uilelit 
TOOgeiat SOl Ui Ome tose mero. 22 Ot eae tek OT 
DS2h eT SOl TOG MoOn sto M5 ve B30. TOs 
Tas A5t. es 17r tp0" aga 237 = 347 97 
146.154 i174 100. 173 240 365 93 
P44. .248 171, TOO, 272 240 373 94 
142 146 168 191 172 20) (La Oik ly LOO 
PA Ase 6 TOOn Locum ar Diigo a(oy4l 
EGO ge TAL 160, 202 109) <6 240, -A0G Tao: 
eR HAG. 72. 4100, (IO wh BAe.) AO ai D2 
146 150 168* 415 128 


4 | *Preliminary figure will be revised later. 


(For footnotes see Farm Economics No. 57 p 1026, February 1929.) 
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BUSINESS CONDITIONS 


The most striking change in the business situation is in the demand for 
money. Bonds have declined in price. Call money in New York has been 
as high as 20 per cent. Commercial loans have been less affected, but rates 
have risen and money is more difficult to obtain, particularly for second- 
class risks, such as second mortgages on city real ‘estate. 


A year ago last September, the rates on four-to-six months commercial 
paper were 69 per cent of the pre-war average. In March they were 128 
per cent of the pre-war average, or interest rates have nearly doubled in a 
year and a half. 

The very high price of stocks has led many corporations to issue additional 
stock and retire bonds. Some large corporations have paid off their entire 
endebtedness in this manner, so that they have no interest charges. 

New corporations and old corporations, requiring additional funds are 
commonly obtaining capital by the sale of stock rather than by borrowing. 
This places such enterprises in a very favorable position to meet emergencies 


Farm Prices 


Potatoes are declining in price as is usually the case in the spring when 
the crop is large. Small crops generally sell for a higher price in the spring 
than in the fall. When the crop is large, it is usually very difficult to get 
rid of the last part of it. In some parts of New York, farmers are getting as 
low as 20 cents per bushel. 

Timothy hay is a little higher in price than it was last year, but is still 
below pre-war prices in New York. There seems to be no probability that 
timothy hay will bring a good price at any time except in occasional years 
when there is a severe drought. The hay land will gradually be used for 
other purposes, but such adjustment is very slow and never complete. It 
is not to be expected that timothy hay will ever return to its pre-war 
relationship to other crops. The sooner this situation is appreciated, and 
adjustment made, the better it will be. 

Alfalfa hay is ‘also low compared with pre-war prices, but the demand 
for it for dairy feed is so great that a profitable market outlet promises to 
continue. 

Some fundamental, and apparently permanent, changes have occurred 
in the prices of farm crops (table 1). For many years, there has been a 
growing appreciation of the value of corn compared with thejvalue of 
other grain crops. The United States farm prices of corn in the past five 
years have been 69 per cent higher than in the twenty years before the war. 

Oats are only 29 per cent higher than the twenty year average before 
the war. The major use of oats was for horse feed. With the permanent 
decrease in the number of horses, it seems that oats will remain cheap 
permanently. 

Barley prices in the past five years have averaged 36 per cent above 
the twenty year pre-war average. Because of the discontinuance of the 
demand for brewing purposes, barley may be expected to remain cheap 
relative to corn. 

Wheat prices have increased 58 per cent, and rye 46 per cent. | 

Hay; prices havetincreased only 32 per cent. In New York they have — 
increased only 8 per cent. 
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TABLET. FARM PRICES IN IOWA. NEW YORK AND THE UNITED STATES, DECEMBER 1, 


1895-1928. 
Average farm prices for the 
Twenty years, Five years, Per cent 
1895-1914 1924-1928 increase 

Wheat, cents per bushel 

New York 89.7 138.0 54 

Iowa 71.8 120.0 67 

United States 15.9 120.1 58 
Rye, cents per bushel 

United States 60.2 88.0 46 
Corn, cents per bushel 

New York 62.0 99.0 60 

Iowa : 36.4 68.2 87 

United States 44.7 75.4 69 
Oats, cents per bushel 

New York 40.6 54.6 34 

Iowa 27.8 38.0 37 

United States 32.8 42.3 20 
Barley, cents per bushel 

New York 61.9 80.2 30 

Iowa 42.9 60.6 4I 

United States 46.1 62.7 36 
Tame hay, dollars per ton 

New York 12.38 13.34 8 

Iowa 7.00 13.18 88 

United States O,82 13.10 32 


Apparently, for the indefinite future, we may expect corn and wheat 
to be higher in price than formerly, when compared with rye, oats, barley, 
or timothy hay. There is little prospect:for good prices of the latter crops. 
Farmers appreciate this and are doing some shifting to corn and wheat. 
In many areas this cannot be done, but in others more shifting is de- 
sirable. In some areas, other crops can be substituted for oats and hay. 

The price of eggs in March was higher than last year, but is still below 
the average of all farm products. Many of those who stored eggs last year 
lost money. Some persons have thought that eggs would be cheaper this 
spring than last year, but the supply of eggs as well as the demand for 
storage affects prices. The number of chickens on farms is materially less 
than last year. 

In January, hog prices were 16 per cent above pre-war and in March 
35 per cent above. The low supply of hogs, due to low prices, is now 
affecting the market. Last winter, beef, mutton, dairy products, and 
poultry were high in price, but eggs and hogs were cheap. From present 
prospects, it seems probable that all classes of meats and probably eggs 
will be high next winter. 

G. F. Warren and F. A. Pearson 


TRENDS IN JUNE AND NOVEMBER MILK PRODUCTION, 
1922 to 1928 


The work reported here is part of a study of the New York milk supply which is being 
made by the ‘New York State College of Agriculture in cooperation with the New 
York Central Railroad. 


The prices paid to producers of milk for the New York City market 
have shown an irregular but marked increase since 1922. Asa result of the 
higher prices, milk production has also increased during this period. Spring 
prices, however, have increased at a more rapid rate than fall and winter 
prices. This is shown by figure 1 which gives the trend of June and No- 
vember prices from 1922 to 1928. 4 The average annual increase during this 
period was 5.6 per cent for June and only 3.8 per cent for November. 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
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Corn Oats Wheat Barley Rye Buck- Flax- Beans Cotton* Hay Pota-  pota- 
wheat seed toes toes 
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February... .146 119 raz 95 126 133 128 229 148 100 91 136 
March..... 147 116 118 96 128 133 126 220 152 103 87 134 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. a) 
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UNITED STATES 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 
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Sees) 24g) 20.8 16/7 934.7 40:44 5:50 6:50 4:06 6.46 127.8. 4.23 
AUNEIIG wate reds oyortens 122.8 145 11.8 16.7 23:5 490.04 5.44 6:77 4.75 6.30 17.5 7.16 
BRU crct ie Shae 102.3 142 II.9 16.7 22.9 49.04 5.33 6.74 4.56 6.09 17.5 7.25 
JAUGUBE. 12-5. 79.0 I4I 12.0 77-2 23.6 49.33 Ra0. O1S0! 4x42 5.66 17.8 7.47 

& September .... 702 f40 12:0 10.3 24.7 40.41 Bey 70a 4.37 © §:03.- . P7638, | aR6T 
October....... 69.0 138 11.8 22.3 35.8 49.84 5.32 7.03 4.30 5.50 17.1 7.38 
November..... 72.4 137 II.4 25.5 26.7 49.908 52a 6.95 4.26 5-47 L7.2 6.97 
December..... Chis’ roe «SOG. «630.0 S863, (8G.0g. 5.22 G02 4.37 5.08 TS O72 


I4I II.5 21.6 25.6 49.17 5.31 6.84 4.58 5.93 17.8 7.25 
135 p22 22.5 BGs sOst Ot “9:83 (4yO . 6.3 17.6 7.57 
I31 I1.9 22.0 26.0 58.25 6.01 7.63 5.28 6.85 22.5 6.59 
I3I PAS ek 24-Ous (28le 8 '6O:O8) 6:48 8:33: “6:31 8.19 27.6 8.20 
PasetOue: NSa-6) ~aO.0-.. 72.00 8.54) 10.47 | 9.50 12.23 47.2. TSise 
I31 20.8 39.5 43.2 83.07 9.45 11.88 10.04 13.98 57.8 15.92 
122 23.8 43.8 50.7 91.96 O72) IA74 9.59 12.08 51.0 16.23 
120 25.5 47.00 » 55% 89.54 8.47 11.81 8.42 11.04 38.1 13.02 
93 40:0, “34.0. <38.7 Sor0! 5:53 7.87 4.61 7.20 16.9 7.84 
S410; 28:5 35:7 $350. 5-43 7.69 6.00 9:70. 29.0 8.40 
83 18.9 30.3 40.9 55.43 5.59 8.01 6.62 10.51 BY er 7.13 
76 19.2 30.4 40.0 55.48, 5.60 8.13 6.78 10.72 37.3 7.48 
78 Ors. S37 Taz. Ti 57.87 6.25 8:86. 7.65. 12:20 30:4) [x00 
79 21.9 31.5 41.6 65.51 6.46 9.62 7eeR FL57 33.I 11.80 
78 20.3 28.2 42.8 74.19 GAA. £O.E7. 7.25 11.39 30.9 9.68 
82 2h 30:3 440 890.75 O:b4. 10s76) 17.66 r2i00' 36.0 8.75 


vith 19.6 38.2 45.2 83.11 8.48 10.88 7.52 11.34 33.2 7,81 
82 20.1 20.1 43.9 86.34 8.72 11.30 7.60. XI-90) “34:4, “4.02 

85 20.1 23.4 43.9 87.95 8.81 11.34 7.85 12.31 35.4 7.48 
F 85 20.8 22.8 44.0 88.55 8.92 11.18 SED 0.73). «3500 7.75 
86 20,5 24.2 42.0 89.00 9.09 11.18 8.09 13.03 37.0 8.82 
¥ 86 20.5 23.9) 42.2 89:00 0:10 I1r.56 7.84 13.18 38.7 8.70 
‘fr 85 21.9 25.6 42.4 90.37 9.19 11.87 7.50 12.25 37.6 9.64 
' 84 21.6 a7. A2.8 90.43 Or 12:32 7.53 11.88 37.0 10.01 
: 82 22.3 31.4 44.3 92.56 9.96 13.05 7.58 I1.07 36.5 Ler 
SO. 22:0) (34:90 (A5:2° ‘92186) (0:63) 12:62 7.50. 12:57 “36.0 “o:55 

November..... 108 79 21.5 39.6 45.6 93.05 9.27 I1.99 750! DT.50 35.9 8.51 
December..... 118 78 2552, 42.0) 46:3 92.87 8.04 11.82 q.29° TE-42 35.6 7.93 

1929 

January....... 124 ay 21.6 33.0 45.3 91.54 8.97 12.20 7.84 12.23 35-9 $8.18 

’ February...... 130 719 22.1 31.9 45.2 91.77 8.89 12.17 7.98 12.60 35.0 1818S 
f March... 3... I34 83 20.7 28.0 45.2 92.80 O:16) E2.5a 8.30 4 ISL 35.5 10.00 


Index Numbers (corresponding months, 1910-14=100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal Sheep Lambs Wool Hogs 


ens cows cattle calves 
06 106 104 100 Tan 118 II4 105 106 99 104 
93 103 102 102 118s TES) Itt II5 116 126 91 


93 116 II4 110 124 122 122 138 138 155 113 
94 I45 156 I41 146 153 153 207 206 265 187 
03 181 183 169 169 178 173 239 236 325 220 
87 207 203 198 187 183 186 209 219 287 224 


85 222 222 215 182 160 172 184 201 214 180 
66 182 I57 I51 120 104 II5 IOL I2I 95 108 
60 166 132 139 1090 102 112 131 164 163 116 
59 164 140 160 113 105 II7 145 YE 212 98 


54 167 IAI I56 113 105 II9 148 181 210 103 
56° 177 156 161 118 118 130 167 208 221 152 
56 190 146 163 133 122 140 161 195 186 163 
55 177. ESE 167 ISI 136 148 158 192 174 134 
58 184 140 172 183 172 172 167 204 203 121 


59 179 109 169 180 167 164 164 1908 189 IOI 
58 181 133 173 179 162 165 160 197 198 102 
60} 182 I45 170 180 165 170 163 202 208 122 
59 182 143 180 181 167 171 165 209 221 122 
60 184 153 185 184 172 176 166 201 215 133 
60 180 I59 181 183 177 179 I70 210 208 134 
59 187 163 179 187 186 186 173 213 211 147 
58 186 157 175 186 I8r 180 174 210 211 120 
58 180 I55 171 186 178 173 176 210 209 122 
153 58 106 143 164 186 I7I I7I 167 201 206 118 


1929 
January.....128 55 202 IIr 160 194 178 180 170 211 194 116 
February....126 55 203 I21 166 192 174 180 175 212 194 125 


March:..... 124 58 203 130 175 190 173 181 175 2Ir 190 135 
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Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 
Corn Oats Wheat Barley Buck- Beans Hay Pota- Apples Horses 


wheat toes 
bu. bu. bu. bu. bu. bu. ton bu. bu. head 
IQIO-14 c. c. c. Cc. c. $ $ Cc. c. $ 

DAMMATY wa. chon. 72 45 99 75 q 2.34 15,28 64 8x 173 
(3) ¢) chan ae een ie 71 47 100 75 72 2.34 15.22 69 87 I75 
IVES OB Fabia se elernterstasaetome VEN 47 100 77 71 2.31 15.58 68 90 176 
PAM TAL SES 5 cin stetettianctteeete tate 71 49 100 Gift 13 2.28 15.42 69 103 182 
IVER Yio vin vince eens eater 73 50 I00 79 75 2.35 15.76 "2 I13 178 
TUDE ora cnreiaw'e ale Chan eres 73s 51 102 80 a7 2.34 16.30 70 98 180 
LE sare 2 carats ear eee 76 51 101 78 84 2.42 15.92 69 88 175 
FANIEUB bi stais's c/a G eden curee ie ere Gh 51 96 Graf 81 2.46 14.76 88 69 178 
September.......0.0.05 81 49 96 76 76 2.47 15.10 89 62 177 
Metoper viccs ce eacaneanies 719 47 o7 75 74 2.44 15.24 69 61 176 
46 97 75 72 2.41 14.90 56 65 175 

47 98 715 2 2.43 15.28 64 74 176 

48 99 77 75 2.38 15.40 71 83 ada 

49 99 70 82 2.49 14.87 75 85 ony ey 

56 119 78 87 3.20 15.42 50 64. 173 

53 124 82 93 4.68 14.60 r17 vhel CTT 


715 211 I35 164 7.74 12.40 204 108 168 
91 200 I50 I8r Lely 17.89 I2I 119 1690 
83 219 130 164 5.10 21.06 137 178 162 
IOL 236 I5I 172 4.86 25.05 232 169 160 
54 133 80 II4 3.05 18.78 88 135 140 


51 113 71 97 3.68 16.43 04 154 131 
57 II9 82 106 4.32 15.00 104 135 130 
58 E24 83 103 3.86 15.53 83 Bg tr 118 
57 164 89 104 4.13 12.05 107 126 120 
50 149 74 890 3.52 14.34 206 I09 126 
53 I31 80 OI 3.46 12.47 140 IIs 126 
62 I45 890 97 4.85 10.08 97 160 133 
61 I4I 90 95 4.47 9.80 130 195 132 
66 153 98 97 4.92 9.80 135 195 136 
76 180 105 I05 5.10 9.90 130 200 135 
77 072 110 II5 5.28 10.30 100 200 140 
76 160 99 118 5.34 9.70 15 220 137 
HANESTISG Yc. inv jherius Careracenatels II5 60 120 90 I04 Conti} 9.70 75 120 135 
September... ren. weetrs 116 51 I3I rire 94 4.74 10.00 80 95 132 
October's: epackasie oo tree 113 50 138 15 88 4.80 10.50 75 100 129 
November icincn a sans 107 53 138 OG 89 5.01 10.70 65 125 134 
December..........+005 102 54 138 rth 92 5.43 10.70 65 135 133 
1929 
VAM APY el wcaig oste alne = 103 55 133 76 94 5.49 10.90 65 140 131 
Pe@bruary... cece ew ew LEO 58 136 81 98 5.82 II.40 60 145 132 
VUE OW) toy 3 covert ania ean ees 110 58 137 80 99 5.04 IE,LO 55 155 137 


Index Numbers (corresponding months, 1910-14 =100) 
Corn Oats Wheat Barley Buck- Beans Hay Pota-Apples Horses 


wheat toes 
102 100 OL 109 105 97 106 102 99 
ry, 120 IOL 116 134 100 70 Mei 98 
110 125 106 124 197 95 165 93 O7 
156 213 175 219 325 8I 287 130 95 


190 211 195 241 305 I16 170 143 95 
173 221 169 219 214 143 193 214 92 
210 238 196 229 204 163 327 204 .90 
113 134 104 I52 128 p22 124 163 79 
106 II4 92 120 I55 107 132 186 74 


II9 120 106 Iq4t 182 O7 146 163 73 
I2I 125 108 P37) 162 IOI oni DAL = 167 
II9 166 116 139 174 84 I51 152 68 
104 I5I 96 119 148 93 290 I31 71 
IIo 132 104 Lon I45 > 81 197 139 71 
129 I46 116 129 204 65 137 195 7s 


130 I41 117 134 194 63 IOI 217 75 


135 153 127 133 216 64 196 189 75 
152 180 133 140 217 63 181 Wy) 76 
I51 169 138 149 226 63 143 204 78 
149 158 127 140 221 61 109 250 78 
118 134 7) 128 209 66 85 174 76 
104 136 IOI I24 192 66 90 153 75 
Octoberad serps ane ceca I43 106 142 100 I19 197 69 109 164 73 
November icsc aie casoie oe 139 II5 142 103 124 208 72 116 192 77 
December esi: iic cies ais cuvecns 136 II5 IAI 103 128 223 70 102 182 76 
1929 
VATUALY asic ccrssaisle antes ee rebate I43 122 134 IOL 132 235 71 102 173 76 
MEDIUM ATW.:1,adaate wine lean oe I55 123 136 108 136 240 75 87 167 75 


IMarghveancac neni cain renee 155 123 137 104 139 257 71 81 hip eigen. ks! 


Prices Paid to Producers for Farm Products 
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(As reported by the United States Department of Agriculture, except for milk, which was reported by the 


Chick- Eggs 

ens 
lb. doz. 
IQI0-14 c. c. 
GADUSLY.. 5 0 5,05 13.6 38 
February....... 14.0 32 
Maret... 2.5.5. MAIS 28) 
PRL aslars, «aise {es 6 t4:c— 21 
WAV esse acices. 14.9 19 
OTA re ciaieis 21% 0 © 5.2) 20 
INDE esis dicts) a'sis Ta) P22 
August......... is.8 25 
September...... IS.0)) 27 
October 30 
35 
41 
28 
30 
29 
33 
43 
51 
56 
61 
47 
40 
AI 
39 
43 
40 
38 
40 
32 
28 
26 
30 
. fo] 
AUgUGG ec ess 26.3 38 
September...... 26.6 43 
October........ 26.3. 50 
November...... Borg '57 
December...... 26:3. 55 

1929 

VAMUATY...6..-.20.8 43 
February. eee.2 dO 
March... .....:> 27.4 40 


doz. 


lb. 


Eggs! Butter Milk? 
N.Y.C. 


ewt. 


$ 


Milk Veal 
cows calves 
head ewt. 
$ $ 
53.78 8.46 
54.34 8.38 
55-94 8.34 
56.44 7-74 
55-72 7.36 
56.86 7.88 
56.52 8.16 
56.68 8.48 
57.26 8.72 
55-94 8.86 
56.38 8.80 
56.44 8.76 
56.03 8.33 
65.13 9.53 
65.89 9.21 
67.41 9.99 
83.36 12.85 
93.83 14.98 
110.98 16.38 
106,08 15.64 
971.25 10.56 
67.17 10.18 
72.99 10.68 
67.96 10.80 
76.84 11.20 
90.67 11.87 
109.67 12.19 
126.92 n3.37 
130.00 13.20 
128.00 12.60 
123.00 12.20 
I24.00 12.90 
126.00 13.20 
124.00 13.70 
128.00 14.50 
130.00 14.40 
130.00 13.80 
130.00 13.80 
128.00 I4.10 
129.00 14.60 
I3I.00 14.10 


Dairymen’s League, and for eggs in New York City) 


Beef 
cattle 
ewt. 


4.24 


ANARAGDARACOAN 


DA aN ab iy dee 
DAAIR NWO OOWH 
NOWOSR KAW 


9.84 


I ARARKA NM DO WI AT ANTAAAAAAAAAAA g, 
AWOOhA HUN I eay yen tt AS, QAWNWN 


WMWOWN DADUNO 
SCNWOTMNHUBRUMNBUAW OWN 
ies) 
Hw 
On 


Raghia esis ite caet rt 
e©900000500060 
a 
a 
° 


pee 
290 
o66 


ewt. 


COHWUNUANWAAL WH 


DOVES ON OV D'S. OS 
NROAN®BRANADH 


Index Numbers (corresponding months, 1910-14 =100) 


Chick- Eggs Eggs! Butter Milk? 


ens 

‘Y 
August.......... 166 
September....... 171 
October......... 170 
November....... 181 
ecember....... IO 


107 
104 
118 
154 
182 
200 
218 
168 
143 
146 
139 


— 154 


143 
136 
143 


I14 
133 
137 
150 
150 
152 
a5 
167 
163 
134 


113 
125 
143 


106 
105 


117 
134 
I51 


100 
100 
106 
135 
161 
194 
206 
152 
135 
158 
148 
155 
155 
JOT 
ae 


161 
167 
169 
171 
181 
L725. 
170 
165 
163 
156 


153 
155 
165 


Milk Veal 
cows calves 
116 II4 
118 III 
120 120 
149 154 
167 180 
198 197 
189 188 
127 127 
120 122 
I30 128 
121 130 
137 136 
162 142 
106 146 
227 161 
232 I 
227 ie 
221 166 
218 164 
223 162 
219 162 
224 166 
232 163 
231 157 
230 158 
238 167 
237 174 
234 169 


Beef 

cattle 
II4 106 
106 II3 
II4 135 
145 204 
162 aan 
169 214 
I5t 193 
IOI 108 
96 rs 
99 131 
100 136 
108 149 
108 139 
116 140 
139 145 
135 147 
140 138 
133 137 
138 142 
139 161 
138 142 
145 145 
145 148 
147 155 
143 136 
152 160 
I5I 166 
I50 150 


108 
115 
138 
203 
236 
223 
214 
140 
169 
184 
187 
202 
192 
187 
196 


201 
IOI 
202 
257 
196 
108 
201 
193 
189 
188 


204 
214 
217 


Ib. 


Sheep Lambs Wool 


95 
129 
157 
252 
314 
267 
200 

95 
143 
195 
200 
210 
176 
162 
200 


186 
200 
210 
220 
205 
215 
210 
205 
210 
205 


IOI 
IOI 
200 


Sheep Lambs Wool Hogs 


ewt. 


g 
7-44 
7.50 
7.76 
7.82 
7.58 
7.40 
7.48 
7-74 
7.94 
7.92 
7.44 
7.34 
7.01 
8.09 
7.05 
8.40 

13.94 
16.39 
16.35 
13.96 
8.80 
9.05 
8.33 
8.40 
11.74 
12.22 
10.65 
9.68 


8.60 
8.60 
9.40 
9.40 
9.70 
10.30 
II.40 
II.00 
10.20 
9.70 


9.50 
10.00 
10.00 


Hogs 


106 

93 
IIo 
183 
215 
215 
183 
116 
I19 
109 
IIo 
154 
161 
I4o 
127 


IIr 
Ito 
124 
127 
130 
133 
144 
139 
137 
132 


128 


133 
120 


1 Monthly average price of the highest grade of nearby hennery white eggs in N ew York City. Present 


classification is ‘‘nearby and nearby western hennery whites, closely selected extras.’ 


2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
pool price. (+8c for fat —3c for freight). 


1080 
Wholesale Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat 


Cotton 
Lins’d seed Meat Dairy Poultry 
oil meal meal scrap ration ration 


43% 50-55% 


$ 
51.95 
52.18 
52.41 
52.41 
52.41 
52.41 
52.41 
52.41 
52.86 
53.38 
53.59 
53-59 
52.67 


57.00 
57.09 
56.68 
76.73 
104.88 
102.50 
114.34 
90.37 
90.56 
89.47 
69.13 
79.55 
70.84 
79.13 
75.68 


74.80 
74.30 
75.80 
75.80 
75.80 
75.80 
75.80 
75.80 
75.80 
75.80 


74.80 
73.80 
73.80 


$ 
20.46 
29.05 
28.99 
28.71 
28.65 
28.36 
28.29 
30.01 
30.40 
28.901 
28.65 
29.00 
29.09 
30.25 
30.61 
32.45 
49.78 
55.45 
62.54 
64.01 
35.70 
37.13 
42.48 
41.64 
41.81 
37.26 


$ 
31.27 
31.42 
31.22 
31.58 
31.90 
31.79 
32.14 
32.70 
33.03 
32.17 
31.87 
31.69 
31.90 
33-35 
35-49 
36.72 
62.70 
65.12 
67.85 
71.31 
40.25 
38.39 
43.29 
42.99 
47.95 
41.99 
44.09 
47.08 


47.87 
49,06 
52.89 
50,86 
49.45 
44.96 
44.58 
45.53 
44.77 
44.53 


44.80 
45-33 
44.81 


seed Meat Dairy Poultry 
ration ration 


scrap 


108 
108 
108 
146 
199 
195 
217 
v7s 


172: 


170 
I3I 
134 
134 
I50 
144 


143 
142 
145 
145 
145 


104 
105 
I12 
I7I 
IOI 
215 
220 
123 
128 
146 
143 
144 
128 
139 
156 


163 
167 
173 
169 
165 
142 
138 
149 
153 
154 


I51 
156 


Corn Gluten White Ground Wh’t ard mixed 
Date meal feed hominy oats bran midl’gs feed 
23% 10% 34% 
IQIO-14 $ $ $ $ $ $ $ $ $ 
PANUATY «on ov oh 27.56 30.30 27.83 31.02 26.00 26.13 26.907 34.61 32.88 
February...... 27.39 30.65 27.70 31.82 26.27 26.23 27.11 34.77 32.09 
March, .....,+5 26.71. 20.31 2666. 31.74 26.15 26.05 27:10 33.20) ists0 
Avril och ov Meare 27.78 27.89. 26.34. 32:25 25.75 25:76 26:50 33.45 P32rs 
BY cietereiat ohare 28.68 27.36 27.26 32.73 25.24 25.56 26.20 33.08 32.78 
GUNG 5c Sais saa 2853, 27.59) -27:40! 33.21 23:17. 24.88 “25-309 732555, 28h 
AUG iisteis ocietoe 290.50 26.36 27.65 33.67 23.45 25.890 25.45 32.28 32.07 
AMSUBE Misia: 31.57 20.47. 20.7% 33-25 24.75. 27:30 26.35 34.42) 004-20 
September..... 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 
October........ 30.82 28.78 20.58 31.03 23.62 25.71 26.16 34.48 31.90 
November..... 30.03 28.41 28.84 3:14 23,02 25:2 26/05 34.07 jar5a 
December..... . 28.89 20.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 
Average....... 2918 28.85 28.20 32.090 24.83 25.04 26.39 33.86 32.61 
30.71 -30:60). 32.53. 25:84 26:38 27/20 32:20:95 32550 
29.06 31.07 36.28 24.58 25.09 27.52 36.30 33.60 
31.96 33.70 36.49 25.14 26.53 27.06 37.01 38.73 
48.04 56.56 52.36 38.44 41.54 42.18 50.41 50,02 
57.31 62.70 62.61 36.32 38.31 ..... 56.16 59.86 
67.25 67:60 \57.52 45.72 51.47 50.61 72:23 48:22 
68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 
39.06 31.66 36.52 25.70 25.65 29.00 43.16 45.74 
39.56 31.13 3400 29.17 30.22 31.31 52.95 53.86 
47.18 38.39 38.84 33.74 34.75 35.28 50.41 54.72 
43.20 41.33 43.00 31.61 32.38 33.00 47.81 51.00 
43.II 41.06 40.01 33.30 35.05 36.78 48.48 48.45 
38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.96 
39.28 38.87 42.44 34.73 37.02 36.65 51.75 45.34 
44.93 42.80 45.38 37.99 39.39 41.31 56.80 58.95 
44.60 42.50 48.55 44.25 43.88 44.56 56.03 59.38 
44.60 43.13 50.46 41.04 41.04 45.63 58.13 64.51 
44.60 47.30 53.86 43.15 45.20 46.25 57.70 70.70 
44.60 45.00 54.00 36.904 42.56 44.00 56.33 70.00 
: 44.60 44.50 53.72 34.85 39.04 42.50 54.50 60.98 
ANIgust.3.00:2505 47.25 45.43 43.00 37.85 31.50 31.88 38.25 54.70 55.00 
September..... 46.48 45.80 41.25 36.40 31.94 34.25 36.13 54.58 50.18 
October........ 46.42 45.70 39.30 37.00 34.75 36.00 37.60 58.00 54.81 
November.... 42.23 45.55 40.63 38.35 38.00 38.50 39.13 61.10 55.35 
December......40.99 45.50 42.63 40.90 39.06 39.06 41.00 61.80 55.80 
1929 
January.......43.84 44.35 41.30 42.46 38.00 37.95 40.70 61.60 55.55 
February...... 45.II 50.34 41.38 43.40 36.69 36.56 40.00 61.80 55.13 
Maroli.. oes oe 44.59 49.85 40.00 40.98 34.60 34.63 38.50 61.43 54.25 
Index Numbers (corresponding Months, 1910-14 = 100) 
Stand- Wheat- Cotton 
Date Corn Gluten White Ground Wheat ard mixed Linseed 
meal feed hominy oats bran midl’gs feed oilmeal meal 
NOEAT he <a I10 106 109 IOI 104 102 103 95 100 
GO US iwrrveue sterane : OM. 9 I13 113 99 100 104 107 I05 
TOTO ss yee I19 III 120 I14 IOI 102 106 109 I19 
DOM rcs seater 238 170 201 163 155 160 160 149 153 
TOUS s seta 233 199 222 195 146 148 eS 166 184 
VOLO: ates tolate is 238 233 240 179 184 198 192 213 240 
TO2O rns cients is 230 239 225 212 202 207 206 191 218 
TO2T vs austeis I14 139 112 II4 104 99 110 127 140 
TO22 ie -ocasvacne 107 137 IIo 106 117 116 II9 156 165 
1923 138 164 136 121 136 134 134 149 168 
LOLA oes seies tous I55 I50 147 134 127 125 129 I4I I59 
TOQE es ee dies 164 I49 I49 127 134 135 139 143 149 
GOZO. sais: sieiavave 128 134 119 120 126 I22 127 149 123 
POR ira hisiateyeara I45 136 138 132 I40 143 139 153 139 
DOZS 45 e sicctierers 156 156 152 141 153 I52 157 168 181 
1928 
March..... 172 I52 I59 153 169 168 164 I71 186 
Aprils h mz a. 169 160 164 156 163 163 P72 I74 198 
NTS she syraie 168 163 174 165 I7I 177 177 174 216 
June....... 163 162 164 163 159 I7I 173 175 213 
MANY cig k vie I61 169 161 160 149 154 167 169 185 
August..... 150 154 I45 II4 127 117 145 I59 161 
September..142 150 I32 113 129 126 135 154 I47 
October... .151 159 133 I1I9 147 140 144 168 D7E 
November. .141 160 I4I I23 159 153 I50 179 175 
December. .142 154 ‘N7} 131 158 I54 155 180 177 
1929 
January... .159 146 148 137 146 145 I51 178 169 
February.. .165 164 149 136 140 139 148 178 L72 
March.,... 167 170 I50 120 133 133 142 185 170 
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FIGURE rt. TRENDS IN JUNE AND NOVEMBER PRICES AND PRODUCTION OF MILK 
FOR THE NEW YORK MARKET, 10922 to 1928* 
June prices have increased more than November prices with the result that June production has in- 
creased more than November production 


TABLE 1.—TRENDS IN JUNE AND NOVEMBER AVERAGE DAILY PRODUCTION PER 
DAIRY, 1922 to 1928, IN PERCENTAGES OF THE AVERAGES FOR THE PERIOD* 


15,510 approved dairies grouped by ratios of November production to June production 


Ratio of November Number of Average annual increase in 
production to dairies production 

June production June November 

Per cent Per cent 

Less than 50 per cent 5,834 3.03 2.73 
50 to 69 per cent 5,861 3-50 3.64 
70 per cent and over 3,815 2.86 2.24 
All 15,510 3.37 eee Wi 


*Data obtained through the courtesy of the New York milk dealers and the Dairymen’s League Co- 
operative Association, Inc. 

The same figure also shows the trend of production in these two months 
for 15,310 approved dairies supplying the New York market. As might 
well be expected, June production has increased more rapidly than No- 
vember. The average annual June increase was 11.1 pounds per day per 
dairy, or 3.37 per cent, while November was only 4.1 pounds, or 2.17 per 
cent. Had November prices increased as rapidly during this period as 
June prices, the average daily production per dairy would probably have 
been about 12 pounds higher than it now is. 

Table 1 shows the trend in June and November production for these 
same dairies divided into three groups according to the degree to which 
winter dairying was followed. Although there are slight differences in the 
rates of increase, they appear due to chance grouping of dairies. For example, 
the production of the intermediate group of dairies increased faster than that 
of either the summer or winter dairies, whereas the intermediate group 
should fall between the summer and winter dairies if there were any signifi- 
eant relation. 

These data indicate that both summer and winter dairies are responding 
to the relatively higher summer prices by increasing summer production 
more than winter production. 

H. A. Ross 


*Average production of 15,510 approved dairies and weighted average prices expressed as percentages 
of the average for the period. 


1082 


MILK MANUFACTURED IN NEW YORK STATE DURING THE 
? SHORTAGE PERIOD 


The work reported here is part of a study of the New York milk supply which is 
being made by the New York State College of Agriculture in cooperation with the 
New York Central Railroad. 

The milk supply of creameries and cheese factories is low during the 
month of November because it is largely derived from summer dairies. 
Despite this fact, the average daily receipts of milk at New York State 
manufacturing plants, not approved for New York City shipment, 
amounted to 13,910 forty-quart cans in November, 1927. Seventy-three 
per cent of this amount was produced in 12 counties, so most of the supply 
is fairly well concentrated (table 1 and figure 1) . Approximately one-half 
was delivered to plants on railroads, and the rest was manufactured in 
small plants at varying distances from shipping points. Most of these 
plants were cheese factories. 


TABLE 1.—AVERAGE DAILY RECEIPTS OF MILK FOR MANUFACTURE AT NEW YORK 
STATE PLANTS DURING NOVEMBER, 1927* 


County Plants Daries 40-quart cans of milk 
St. Lawrence 53 2,042 2,051 
Jefferson 27 1,058 1,503 
Cattaraugus 21 949 L257 
Oneida 25 565 835 
Oswego Io G fy 750 
Allegany 22 690 576 
Chenango 4 243 575 
Clinton 4 444 568 
Chautauqua 6 476 566 
Lewis 20 407 404 
Madison 6 234 ATI 
Greene 4 361 463 
All others 72 3,878 3,801 
Total 274 12,058 13,910 


*Data obtained through the courtesy of milk manufacturing companies and the Department of Agri- 
culture and Markets of the State of New York. 


Probably, part of the supply rep- 
resented by these 13,910 cans has 
been diverted to New York City 
during the past year, and part is 
probably not suitable for that pur- 
pose. However, there is still a very 
large supply of milk which was manu- 
factured last November that could 
be made available before the short- 
age period this fall. 

Despite the temporarily reversed 
relationship of cheese and fluid milk 

prices last spring, the manufacturing 
ee a 

By irs DULING RN OVEMEuE with the New York City fluid milk 
(Counties with less than 400 cans per day omitted). market. This supply will eventually 
‘ Dates , be approved for city shipment, and 
Over 2prape, cans, of milk per day were many it would be well to make as much of 
part of is ee ee be made available for New it available before November, 1929 

ork City before next November : . 
as is possible. 
H. A. Ross 


1083 


CREAM PRICES AT NEW YORK 


During the past several years, large quantities of fresh cream have been 
shipped from Wisconsin, Minnesota, Iowa and other midwestern states to 
eastern markets. Since January, 1926, western cream has been excluded 
from New York City by the Department of Health, which has not approved 
any plants beyond the western border of Pennsylvania as sources of milk 
or cream for the city. Western cream continues to be sold in Jersey City, 
Newark and other cities in New Jersey which form part of the New York 
milk and cream market. Due to the more limited supply of cream approved 
for New York City, and to its higher sanitary quality and fresher condition, 
the nearby, or “inspected” cream has sold consistently at a premium over 
the western or “uninspected” cream. Since May, 1927, when the quota- 
tions were first issued by the United States Department of Agriculture, the 
average monthly premium of New York inspected cream over uninspected 
cream has varied from $0.88 to $7.75 per 40-quart can. The largest 
premium was paid in February, 1929, when there vas a shortage of “‘in- 
spected” cream. The smallest premium was paid in March, 1928, when the 
available supply of inspected cream was much in excess of the market re- 
quirements. For the calendar year 1928, the premium on “inspected” 
cream averaged $3.21 (table 1). 


TABLE 1. CREAM PRICES AT NEW YORK 


Average of Weekly High and Low Quotations Per 40-quart Can from United States Department of 
Agriculture Market News Service 


Inspected cream Uninspected cream Premium for 
inspected 
Date Low High Average Low High Average cream 
1927 
May* $23.00 $26.50 $24.75 $19.00 $19.00 $19.00 $5.75 
June 20.44 25.25 22.85 18.88 19.25 19.06 3.79 
July 22.20 25.50 23.85 18.20 20.00 19.10 4.75 
Aug 23.00 25.50 24.25 19.56 20.50 20.03 4.22 
Sept 2a. 75 26.88 25 3h 19.94 20.88 20.41 4.90 
Oct 25.55 27.60 206.58 22.03 22.45 22.24 4.34 
Nov. OOF 30.00 28.54 21.69 22.56 22.53 6.41 
Dec 27.00 28.60 27.80 22.80 23.95 23.38 4.42 
1928 
Jan ems 75 28.00 24.88 20.25 21.50 20.88 4.00 
Feb 21.38 25075 23.57 19.88 21.50 20.69 2.88 
Mar. 20.00 24.75 22.38 20.10 22.90 21.50 88 
Apr. 20.00 24.56 22.20 19.88 21.44 20.66 1.63 
ay 20.13 24.75 22.44 20.50 22.006 21.28 1.16 
June I9.20 24.75 21.98 19.40 20.70 20.05 1.93 
July 23.94 25.88 24.91 21.63 23.13 22.38 2153) 
Aug. 25.25 27.19 20.22 225s 23.88 23.00 3.22 
Sept 25.45 27.35 26.40 21.80 23.50 22.65 3.75 
Oct 24.69 Pgh  ls 26.22 20.95 23.13 22.04 4.18 
Nov 27.25 31.00 29.13 22.75 23.94 23.35 5.78 
Dec 27.70 32.40 30.05 22.85 24.20 23.53 6.52 
Year 1928 23.06 27.01 25.04 21.01 22.66 21.83 oe 
1929 ; 
Jan, 28.00 30.38 29.19 21.13 22.56 21.85 WORM. 
Feb. 28.00 32).25 30.53 21.88 22,88 22.38 AA ps 
Mar. 26.60 nO 456 28.08 22.00 23.02 22.51 5.57 


*Based on quotations for last week in May, only. 


LELAND SPENCER 


1084 


PRICES AND YIELDS OF APPLE VARIETIES 


The wholesale prices of the different varieties of apples on the New York 
market were tabulated from the Producers’ Price Current (table 2). To 
facilitate comparisons, the relative prices for the different varieties were 
calculated for each ten-year period by expressing the average price of 
Baldwins for the same months in the ten-year period as 100. Baldwin was 
used as a standard because 46 per cent of all the apples sold from the New- 
fane-Olcott farms from 1922 to 1926 were Baldwins. 

From 1919 to 1928, MeIntosh, R. I. Greening, and Nome Spy sold 
better on the New York wholesale market relative to Baldwin than they 
sold in previous years (table 1). The other varieties did not sell so well 
compared to Baldwin during the last nine years as formerly. From 1919 
to 1928, MeIntosh was the highest priced apple, averaging 55 per cent 
above Baldwin. Prices of Northern Spy, Snow, and R. I. Greening were 
more than 14 per cent better than Baldwin. A barrel of Ben Davis or a 
barrel of Roxbury Russets sold on the average for only three-quarters as 
much as a barrel of Baldwins. Tolman Sweet and Hubbardston brought 
13 and 12 per cent less than Baldwin. 


TABLE 1. RATIO OF THE PRICE OF 20 VARIETIES OF APPLES TO THE PRICE OF BALDWINS 
Based on Wholesale Prices of Barreled Apples at New York City from 1879 to 1928.* 


Per cent 
change 
1879 1889 1899 19090 1919 1879-18990 
Variety 1880 1899 1909 1919 1928 to 
1909-1928** 
Baldwin 100 100 100 100 100 
Trend upward 
1 Northern Spy 100 105 104 113 117 +12 
2 R. I. Greening 08 110 105 109 115 +8 
3 MelIntosh — — I47 142 I55 + 5 
Trend downward 
4 Fall Pippin IOI II2 108 109 103 (3) 
5 Tolman Sweet — — 88 93 87 —I1 
6 Winesap —_— E27 122 TL7 106 — 8 
7 Twenty Ounce vi We I12 109 06 —13 
8 Roxbury Russet OL 88 82 80 75 —13 
9 Pound Sweet II2 I16 o7 06 09 —14 
to Hubbardston — 106 95 92 88 —I5 
tr York Imperial — 126 116 107 IOI —I7 
12 Fameuse (Snow) 152 133 I2I II9 I16 —18 
13. Alexander 120 155 I4l 125 100 —18 
14 E. Spitzenburg 125 126 121 109 95 —I9 
15 Maiden Blush TI5 128 Ii4 104 93 —I9 
16 Tompkins King 130 130 119 107 99 —21 
17 Gravenstein 128 I45 130 115 03 —24 
18 Wealthy —_— — 136 120 roo —26 
19 Jonathan — — 146 137 105 —28 
20 Ben Davis 122 113 99 84 74 —33 


*The high and low quotations in the Saturday edition of the Producers’ Price Current were averaged 
by months for each variety. The sum of the averages were compared with Baldwin prices for the same 
months. The actual price of Baldwin from October 1 to June 1 was 1879-1880, $2.59; 1889-1800, $2.00; 
1899-1909, $2.90; 1909-1919, $3.62; and 1919-1928, $4.79. The purchasing power of Baldwins on a 1910 
to 1914 base was 92, 122, 103, 91 and 93 respectively for each period. 

ee per cent change of McIntosh, Tolman Sweet, Wealthy, and Jonathan is from 1899-1909 to 1919- 
192 


From 1889 to 1899, all the varieties except Roxbury Russet sold better 
than Baldwin, but during the last nine years only eight of the twenty 
varieties sold better than Baldwin (table r.) 

The average purchasing power of Baldwins increased from 92 during 
the period 1879-1889 to 122 during the ro years, 1889-1899 (figure 1). 
Thereafter, the purchasing power of Baldwins decreased to 86 for the 10 
years, tg11-1921. Since then the purchasing power of Baldwin apples has 
increased slightly. 
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TABLE 2. WHOLESALE PRICES OF BALDWIN APPLES PER BARREL IN NEW YORK CITY ** 
1853-54 to 1927-28. 


Average 
Season Sept. Oct. Nov. Dee. Jan. Feb. Mar. Apr. May June Oct. 
May 
1879-80 to 1.84 1.96 phen Or) 2.36 2.44 2.68 2.82 2.95 3.39 — 2.59 
1888-89 
1889-90 to 
1898-90 1.80 1.81 D235 ote i 2.80 3.20 3.28 3.47 3.65 3.88 2.90 
1899-1900 to 
1908-09 1.80 2.05 2.41 2.50 2.60 3.00 3.20 cy 3.80 3.85 2.90 
1909-10 to 
1918-19 2.81 2.60 BOL 3.19 3.53 3.88 4.05 4.28 4.70 4.48 3.62 
1919-20 to 
1927-28 SOO! we Aa stAyAOmmedans ~ 4. OAn 15.060 5.52 5:74 556° 49 
.. 1853-54 2.50 2.28 2.63 2.87 3.25 
1854-55 Sr25mersnes® e300 | 4.00) © 4.50 
1860-61 2.25 2.25 
1875-76 4.12 4.25 
1876-77 2.08) 3.16 4.19 
1877-78 4.07 5.00 
1878-79 1.36 1.53 isayie 1.87 I.79 oa 2.56 1.86 
1879-80 2, 37 2.35 2.62 2.60 2.84 3.03 3.28 3-79 2.86 
1880-81 .87 1.209 1.47 1.90 1.81 1.83 1.59 1.81 1.87 I.70 
1881-82 Pees SOP Si S828: | 322) 8750 98.3% Sn78') 4sor 3.46 
1882-83 Breet AE 250 ~3h30. 3.47 3.50, 3.80 3.81 4.37 3.44 
1883-84 Sw sukO es.0S ogc l5 8 onde 3.58 | 388) "3,09 3:63 3.45 
- 1884-85 I.63 E.50 1.60 Ea7R 1.93 2.60 2.88 2550) 4 73,78: 2.34 
1885-86 1.37 I.41 1.48 1.58 1.60 1.48 r.39 1.45 I.O1 I.54 
1886-87 Pmt 5: TOW! 2 205 s2787 3.19) ) 3.81 4.55 4.42 3.14 
1887-88 I.50 1.61 1.78 2.20 2.38 2.91 3.08. %3..36 3.25 2.55 
. 1888-89 Passe iSO 9 T.47 Tye Cyt le} 1.26 T.42 I.42 2500) 2.00) ) mraz, 
: 1889-90 1.69 2.03 220: B00 ZO On LO tage A5 3-91 4.47 3-14 
1890-91 eee 75 S.A ko A.47 4,06 4.8% 4.62 4.30 §:.00 J4).16 
1801-92 1.08 Li at a ASML! 1.55 I.51 1.86 1.98 2.46 3.38 3.69 T.O2 
‘ 1892-93 1.31 162 t.907 2.25 2.25 2.56 2.69 2.56 2.096 3.62 2.36 
1893-04 PeOOmena: S08 3200 | SH74 63643 5-16 475°, 5.62 5.00 4.13 
1804-95 1.87 1.62 Megs 2.28 2.62 3-75 3.50 3.68 OT 2.90 
1805-96 eee 7) is 2 OM SOF 205. 63.02) 2.07 63203 | 3100 ' 2 H4s 
1896-97 P05. .92 1.08 habe} 1.37 1.26 IRAs 2.13 2.83 1.35 
; 1897-08 Pe riss 2,40, (2.92 5 208 (3.00 2.05 3.00". 3.22 2.80 
1898-99 BOOM OT oe 500 As25 A251 3.68) 4.25 4.00, 4.12 5.22 376 
1899-00 1.62 I.62 1.85 2.28 2.44 2.81 BP sO AES Aes Srav 2.84 
_ 1900-01 Pee eG elo )2) 82.08) “BEAT a 03) 1303) 3.25) 1305) 4.87 - 2550 
f I9QO0I-02 Betsy Asai O08 -2rA4. - eB eG asin Bi.OS.,  8205,- Sus) sade 
p} 1902-03 1.62 Fes 7 I.62 1.62 Behe 2.03 ayT2 237, 2525 2.50 1.98 
§ 1903-04 1.62 1.93 1.05 I.90 2.00 2.65 2.56 2.62 2.60 2.47 2.28 
F 1904-05 TAF 2.08 1.82 1.78 1.96 1.97 1.90 25500) S152 I.94 
1905-06 2.00 237 3.00) -—3.78 B25) A500; | 4n75 5.00 5.45 5.78 3.88 
q 1906-07 1.87 I.90 I.90 2.05 2.62 3.62 4.15 5.45 5.74 2.94 
1907-08 2.50 2450 2.68 2005) 2.92 Sane Sues 3.60 2.93 1.87 3.03 
1908-09 eee On a7) 3400") A hO™ F402) 4075 e475 A500 Ses | ror 
1909-10 eeZe SMa OOM 2c700m 3,000 63h 25." 9347 (3.02 1 4.50 4.44) 2207 
_-IQIO-11 25 5S .00 ASnS3.y0 AGTO 4553) 50S, 4105 4.88 ni. 72 e308 
IOQII-12 eee 2,47 QE SOM Te2aiOr 2458.) (25007 $3.3 ("S250 8 300) B2ar7c 
1912-13 QE OO) eM Sse 2203.) 2, LON) 2047 240s 272 14.505 (4-206, Sano 
IQ13-14 Zep OWees50) = 3.13) S250. +4150, 4:50 404" 64-53) 4/08 300) 43.04) 
IQI4-15 1.60 2.06 2.09 2.02 2S 2.50 2.82 3.48 4.25 21877 
1915-16 1.97 aaa 2.50 2.40 2.46 2.42 2.47 2.48 278) \ S240 2.68 
1916-17 Bask 200) 2775) © 3.05) "3-50 4.08 4°53) 3.97 - 4.30. 4-05) 3856 
| 1917-18 SPOS 50m Fel ON 4538) ed SON AR Ay | SAG A5S ai5..00m\ 5.1759, OSOOn sAnas 
I9O18-19 Me 4344.77 (5.50 6.06 8.03 §8,80° ‘9.38: ‘9.65 ‘6:80. 77500 
I9Q19-20 Riders sow Soars 6.32 6. Sh) 6.62) 6.62. 8.75 ees “6538 
1920-21 Sica 00) Ar OO! 4500 5 45TOs VAlG0\ 55 a7. Se LOm Anas 
1921-22 ca50* 6.20 6.25 6.18 6.38 6.69 6.59 6.78 7.28 Gaey) 6.56 
1922-23 DEO e300 3260 Sa85 4100 > 4.00. 467 Story Ono 5:90 4.33 
1923-24 BES Ges y CO ROS LOC) Cs OOM Sh O2e Sail 9 Aeon gS lamas 
1924-25 1 A008" 4240 5.12 ~5.38 6.72) 5.50 5.50. 6:00) 5:00 9 5) 21 
1025-26 Sento 57 eS Ore Seok FOnO7 ETS 2 5a) Se2ey 3,03) ) Ba38", .swqee Fon5e 
1926-27 ——— 2.68 2.41 2.50 2.94 3-34 3-40 3-15 3.63 4.25 3.01 
1927-28 —_ 3..62T 5.12 5.62 6.09 6.38 We25 Glee Be Wiest 6.42 6.090 


*One week’s quotation. 
. tT wo week’s quotation. ’ 

**Prices earlier than 1910 were taken from thesis by G. W. Peck, ‘‘The Prices of Apples and Pears on 
the New York City Market from 1853 to 1917.’’ Cornell University. 1918. Unpublished Manuscript. 
From 1853 to 1875, quotations were taken from the Market Reports of the American Agriculturist. Since 
1875, quotations were taken from the Saturday issue of the Producers’ Price Current. The high and low 
quotations for each Saturday were averaged by months. 
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FIGURE 1. THE PURCHASING POWER OF BALDWIN APPLES IN NEW YORK 
CITY, 1879-80 to 1927-28 


The purchasing power increased until the Nineties. Then it decreased until the ro-year average 
for 1911-1921 reached 86. Since then the purchasing power has increased slightly. 


Yields 


*The yields of apple trees over 30 years old in the Newfane-Olcott area 
are given in table 3. The three best yielding varieties were Twenty Ounce, 
Baldwin, and R. I. Greening. The yields were for packed fruit and did not 
include culls and ciders. For all varieties combined, culls averaged 15 
per cent of the tree-run fruit packed in the Newfane Cooperative Associa- 
tion from 1918 to 1926. The average yields seem low when compared to a 
normal or full crop. During this period there were two short-crop years. 
1919 and 1921. Also there was no selection of orchards. 


TABLE 3. AVERAGE YIELD OF APPLE TREES OVER 30 YEARS OLD BY VARIETIES, 
NEWFANE-OLCOTT FARMS, 1018 to 1926 


Total number of Bushels of packed 

Variety trees 1918 to 1926 fruit per tree 
Twenty Ounce 3,022 5-50 
Baldwin 157,068 5.33 
R. I. Greening 82,786 5.33 
Northern Spy 2,627 4.82 
Tompkins King 12,436 4.78 
Roxbury Russet 12,385 4.16 
Tolman Sweet 2,128 Q-a% 
E. Spitzenburg 3,006 4.05 
Cranberry Pippin 2,710 4.00 
Golden Russet 1,377 3.55 

All varieties 288,462 5.190 


For young bearing orchards, 15 to 29 years of age, Wolf River and N. W. 
Greening yielded the best (table 4). R. I. Greening ranked fifth and Bald- 
win eighth among the 28 varieties. McIntosh ranked twelfth, yielding 
2.27 bushels per tree which was 83 per cent of the average yield of Baldwin 
and Greening trees,and 124 per cent of the average yield of Wealthy and 
Duchess trees. Of the 28 varieties, the yields of Delicious were the poorest. 
It took about 3 Delicious trees 10 to 14 years old, to yield as much as one 
Baldwin or R. [. Greening tree. 
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TABLE 4. YIELD OF APPLE TREES BETWEEN to AND 29 YEARS OLD BY VARIETIES 
NEWFANE-OLCOTT FARMS, 1018 to 1926 


Total number of Bushels of packed 
_trees 1918-1926 Per cent of trees fruit per tree 
: 15 to 29 10 to 14 in I5 to 29 year group I5 to 29 10to 14 
Variety years years that were 15 to I9 years old years years 
x N. W. Greening 733 1,050 OI 4.04 3x25 
2 Wolf River 2,751 a7 1s 17 3.92 tT. 82 
3 Stark T5t T 2,617 93 3.20% 1.39 
4 York Imperial 304 416 04 2.91 2.32 
5 R.I. Greening 7,576 9,733 54 2.83 0.90 
6 Winter Banana 554 500 95 2.17 2.05 
7 Maiden Blush I,018 1,759 83 2.63 0.98 
8 Baldwin 15,921 I1I,700 50 2.62 0.85 
9° Tompkins King 2,357 1,747 47 2.59 0.79 
to Ontario 742 I7I 71 2.54 
Ir Jonathan 1,115 1,228 47 2e58 I.22 
12 MelIntosh 6,053 II,185 83 2.217 0.84 
13. Wagener 1,635 I 006 49 2.04 1.21 
14 Hubbardston 3,354 909 55 1.92 £526: 
15 Duchess 19,220 22,362 78 1.87 ETO 
16 Wealthy 26,071 20,499 69 1.81 1.48 
17 Rcitiak- Sweet 207 256 7 1.78 1.08 
18 Yellow Transparent 221 409 90 Ves 1.69 
I9 Gravenstein 886 838 92 1 ey fs I.1I0 
20 Ben Davis 2,559 2,062 7 1.62 1.24 
2r Rome Beauty 257 I,309 88 1.60 0.82 
22 Northern Spy I,156 I 805 76 1.58 On. FF 
23 Twenty Ounce 607 568 74 LES I.20 
24 Sutton Beauty 603 240 79 0.83 
25 Perfect 715 I,007 67 0.50 0.88 
26 Delicious 614 2,084 80 0.33 0.29 
All varieties IOI,421 103,962 68 2.18 ers 
Sa 


Net Returns per Tree 


Since 1922, the average net price received for the different varieties of 
apples was obtained from the Newfane farmers. The average net returns 
per tree are based on the price for each year multiplied by the yield for 
the same year. R. I. Greening and Northern Spy showed the best returns 
per tree in orchards over 30 years old (table 5). The average yield of R. I. 
Greening was higher from 1922 to 1926 than from 1918 to 1926 because the 
yields of R. I. Greening were very low in 1919 and 1921. Twenty Ounce, 
Tompkins King, and Baldwin ranked next in return per tree. 

For trees ro to 29 years old, Wolf River and Stark showed the best 
returns. Their yields were high. McIntosh ranked third because of its 
very high price, which was 69 per cent above Baldwin. Northern Spy, 
Duchess, and Ben Davis showed the lowest returns per tree. Northern Spy 
yields for young trees were low. The price of Duchess and Ben Davis was 
only three-quarters as high as Baldwin. 


Profitable Varieties 


Because of its low yields, the young Delicious trees have not been a 
profitable variety for Western New York. Its yields have been very low in 
Maine, Michigan, and Ohio, as well as in Western New York. However, 
in number of trees planted in this area from 1921 to 1926, Delicious ranked 
third.1 One of the. chief assets of the Delicious is that it is an excellent 
pollinizer for other varieties.?, During the last 9 years it has sold at prices 
17 per cent above Baldwins. 


ISaovillle; G. P., Recent Changes in Apple Varieties, 192 Newfane Farms, Niagara County, New York. 


Farm Economics, Number 54, pages 958-950, September, 1928. 
“*MacDaniels, L. H., New York State Horticultural Society, Proceedings Number 74, 1929. 
| 
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Wolf River and Stark have given good returns on young trees, but 
they are not now selling so well as formerly. During the past nine years 
compared to the preceding ten, Stark sold 8 per cent lower and Wolf River 
23 per cent lower relative to Baldwin. 

Twenty Ounce and Tompkins King have given good returns on old 
trees, but the price is decreasing. 

Northern Spy has yielded well on old trees, and its price trend has been 
upward. It comes into bearing late. It blooms very late in the season and 
MacDaniels finds that it requires cross pollination.. Therefore it is 
essential, if one desires to plant Northern Spy, to mix other late-blooming 
varieties such as Rome Beauty with it. 

Baldwin has increased in price relative to all other varieties except 
MclIntosh, R. I. Greening, and Northern Spy. The yields have been good 
and have been much less variable from 1918 to 1926, for the region as a 
whole, than those of R. I. Greening. There was only one variety, Roxbury 
Russet, whose yields were less variable than those of Baldwin. However, 
Baldwin may show alternate bearing in the individual orchard. 


TABLE 5. NET RETURNS PER TREE FOR IMPORTANT APPLE VARIETIES 
Newfane-Olcott Farms 1922 to 1926 


Average Average farm Average of 
bushels price per the net re- 
Variety of packed bushel turns per 
fruit (package tree by 
per tree deducted) years 
Trees 30 years and over 
I. Greening 6.02 $0.79 $4.53 
Northern Spy 4.77 0.93 4.34 
Twenty Ounce 5.15 0.81 4.08 
Tompkins King 4-73 0.88 4.07 
Baldwin 5.45 0.77 3.97 
Roxbury Russet 4.25 0.74 Sars 
Spitzenburg 4.05 0.79 aks 
Tolman Sweet A. oe 0.70 2.83 
Cranberry Pippin 3.24 0.80 2.54 


Trees 10 to 29 years 


Wolf River 3.41 0.80 2.22 
Stark 2.50 0.85 2.00 
McIntosh I.20 14 iO) 1.76 
R. I. Greening 1.98 0.79 1.46 
Hubbardston 1.87 0.72 I.41 
Wealthy 1.80 0.74 1.28 
Baldwin sae dg 0.77 1.26 
Tompkins King 1.54 0.88 H22 
Maiden Blush I.90 0.67 Ties 
Ben Davis 1.65 0.590 87 
Duchess 1.61 0.56 84 
Northern Spy .87 0.93 .80 


R. I. Greening and McIntosh appear to be two of the best varieties for 
Western New York. The yields and prices of R. I. Greening have been 
good. R. I. Greening has an advantage over red varieties because under 
Western New York conditions it is often difficult to obtain high color. 
MclIntosh yields were a little above the average and it sold for the highest 
price. McIntosh and R. I. Greening are selling even better in recent years 
than formerly. 


Since 1921, a large number of Cortland trees have been set in this area. 
This variety has been highly recommended. If it proves profitable it will 


have an added advantage in being a satisfactory pollinizer for R.I. Green- 
ing and McIntosh. 


G. P. Scoviuue and T. KE. La Mone 
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: AVERAGE ANALYSIS OF MIXED FERTILIZERS IN NEW YORK 
1893-1927 
The New York State Agricultural Experiment Station at Geneva 
makes chemical analysis of samples of commercial fertilizers sold in the 


State.' The average guaranteed analysis of the samples of complete 
fertilizer for the 35 years 1893-1927 are given in table r and figure 1. 


TABLE tr. AVERAGE GUARANTEED ANALYSIS OF MIXED FERTILIZERS IN NEW YORK, 


1893-1927.* 
Number Available Total 
Year of Nitrogen phosphoric Potash plant 
samples acid food 
Per cent Per cent Per cent Per cent 
2.16 Mba 5.40 15.10 
2.00 7.99 co I HG 13.16 
a, 2T 7.88 3.61 13.70 
2.16 7.92 3.96 14.04 
2.08 7.59 4.30 13.97 
1.92 7-90 4.13 13.95 
2.06 7.65 4.67 14.38 
1.83 7.87 4.48 14.18 
2.06 7.62 4.43 14.11 
1.80 7.67 4.13 13.69 
1.02 u Sty bi 4.45 14.08 
2.04 BOF 4.55 14.26 
1.78 T18 4-43 13.99 
2.16 7.69 4.68 14.53 
2.24 br ao 4.82 14.69 
2.28 7.53 4.81 14.62 
2.20 7.60 5.16 14.96 
2.23 7.50 5.15 14.88 
2.36 IST Reo 14.99 
2.06 fet} 5.18 14.79 
Peer} 7.53 Suag 15.18 
2.10 7.49 5-55 15.14 
2.08 7.60 5.40 15.38 
2.20 8.22 2.90 13.32 
2.14 8.50 1.28 II.92 
2.06 8.51 1.45 12.02 
I.90 8.32 1.58 11.80 
I.79 8.24 1.59 11.62 
1.74 8.22 3.18 13.14 
2.02 8.10 amo 13.63 
2.20 7.64 4.41 14.25 
2.26 8.15 4.70 15.11 
2.61 8.39 5.05 16.05 
2.65 Cnr 5.60 17.38 
2.79 8.50 5.34 16.63 


*Data for 1925 not available. 


During the period 1893-1914, there were year-to-year fluctuations in the 
nitrogen content, but there was no consistent tendency for the percentage 
of nitrogen to increase or decrease.. There was a slight downward trend in 
the percentage of phosphoric acid. For the five years, 1893-1898, the 
phosphoric-acid content averaged 7.86 per cent, and for the five years 
just prior to the war, 7.54 per cent. The most striking change in the fer- 
tilizer analyses during the prewar period was a marked increase in the per- 
centage of potash. For the first five years for which the data are available, 
1893-1897, the percentage of potash averaged 3.83 per cent. From 1910- 
1914, it averaged 5.40 per cent, an increase of 41 per cent. 


1 The data on which this study are based was taken from the following publications on the Analysis 
of Commercial Fertilizers, of the New York (Geneva) Agricultural Experiment Station, Bulletin, new 
series No. 59, 66, 73, 85, 92 and 96; and Bulletin No. 116, 134, 230, 252, 253, 266, 272, 285, 294, 304, 318, _ 
325, 341, 354, 371, 525, 539, and 548, 1893-1927. ‘ 


1090 


PPETE CLINT: 
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FIGURE 1.—AVERAGE GUARANTEED ANALYSIS OF MIXED FERTILIZERS IN 
NEW YORK, 1893-1927. 


During the war, there was a violent drop in the percentage of potash. Since 1924, the per- 
centage of nitrogen has been the highest in 35 years. 


TABLE 2. INDEX NUMBERS OF THE NUMBER OF SAMPLES AND THE AVERAGE 
GUARANTEED ANALYSIS OF MIXED FERTILIZERS IN NEW YORK, 1893-1927.* 
(1910-14 = 100) 


Number Available Total 

Year of Nitrogen phosphoric Potash plant 

samples acid food 
93 106 59 87 
102 105 67 91 
100 105 73 93 
96 IOI 80 93 
89 105 76 92 
95 IOI 86 95 
85 104 83 94 
95 IOL 82 93 
88 102 76 91 
89 102 82 93 
94 102 84 94 
82 103 82 93 
100 102 87 ' 96 
104 IOI 89 97 
106 100 89 97 
102 IOI 96 99 
103 99 95 99 
109 100 95 99 
05 100 96 98 
103 100 IOI I0L 
97 99 103 100. 
96 IOI 106 102 
102 109 ; 54 88 
99 113 . 24 19 
95 I13 be 80 
88 IIo 29 y 78 
83 109 29 Tt: 
81 109 59 87 
94 107 65 90 
102 IOI 82 94 
I05 108 87 100 
121 III 94 106 
123 121 104 2 IIs 
129 113 99 110 


*Data for 1925 not available: 


, 
i 


. 
q 
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Imports of potash practically ceased during the war period. Potash 
was scarce and high priced. The index number of the potash content of 
mixed fertilizers in New York dropped from 106 in 1914 to 24 in ro16. 
The change in potash consumption was probably even more violent than 
this data would seem to indicate, since there was an increase in the use 
of fertilizers which contained only nitrogen and phosphoric acid. The 
data here given are averages for the samples which contained the three 
plant foods, nitrogen, phosphoric acid and potash, and therefore do not 
reflect the increase in the number of fertilizers that did not contain potash. 

During the war period, there was a tendency for the nitrogen content 
to decline, and for the phosphoric acid to remain at a relatively high level. 

After potash importations were resumed, the percentage of potash in- 
creased rapidly, and for the past two years, 1926-1927, averaged slightly 


_ higher than during the five-year period, r910-1914. Since 1920, the nitro- 


gen content of mixed fertilizers increased steadily. For the two years, 
1926 and 1927, the nitrogen content averaged 2.72 units per ton, or 26 
per cent more than during the five prewar years. The striking increase in 
the percentage of nitrogen in mixed fertilizers, to a point decidedly above 
prewar, has occurred not only in New York, but also in Pennsylvania 
New Jersey and in the New England Sates. 

TABLE 3. INDEX NUMBERS OF THE WHOLESALE PRICES OF MURIATE OF POTASH 


SULPHATE OF AMMONIA, MINERAL AMMONIATES AND POTASH, 1ro14-1927. 
1910-14 = 100 


Sulphate of Muriate of Mineral 

Year ammonia potash ammoniates Potash 
REPEC MN at Rte 2 bh. sige + 90 I04 oI 104 
TUES 4 bie Ue SO ecu Tee en 109 645 108 540 
OH Oto e (OC nae ae p27 1057 134 7901 
LGU erc.olep oto. OF CRO ENC aoe oe 157 1035 168 bit 
ROU MRE Ol aleaaieoa sepsis bcue et voce 164 833 184 822 
HE ETT A cist sU ver k airs lance dies a a 128 463 142 = 
COORG si SE te 143 325 149 333 
SRP MPRA te aifela A efcleiehic is. ¢ wie-e sas 82 139 O5 133 
DDIM ho qUEI Gnu ee 91 89 IOI 87 
OPO oe Ae rae 102 83 106 81 
EES oo AMINE Ere efe sess) crs, apie a e7cis oes 86 83 o7 8r 
1 Oh op O00 IO IOS 87 83 100 83 
URED Sd a aA can alad ic see ws ss 85 84 098 86 
Tem PR Mt fe is isis ces Sone os 80 90 94 93 
Average six years, 

LSE? |p OREN eae 88 85 99 85 


During the post war period, the rapid increase in the percentage of 
potash in mixed fertilizers has been stimulated by the relatively low price 
of potash. For the six years period, 1922 to 1927, the price of muriate of 
potash has averaged only 85 per cent of prewar. 

The increase in the percentage of nitrogen during the eight years 1920- 
1927, to the highest level in 35 years, has been stimulated not only by the 
relatively low prices of mineral ammoniates, but also by the decided de- 


_ cline of the price of sulphate of ammonia. During the six years 1922-1927, 


the index number of the price of mineral ammoniates averaged 99. The 
index number of the price of sulphate of ammonia, one of the important 
mineral ammoniates, averaged 88, but declined from 1o2 in 1923 to 80 in 
1927. 

During the past 35 years, the percentage of phosphoric acid in mixed 
fertilizers in New York remained relatively constant. The outstanding 
changes in the average analyses during this period have been in the potash 
and nitrogen content. During the agricultural depression, both have 
shown significant increases. E. E. Vian 

} 
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DISTRIBUTION OF HOUSEHOLD CASH EXPENDITURES 


A study was made of the relation of income and household expenditures 
on 54 dairy farms in Chenango Valley for the five years 1921 to 1925. 
On the average, these farms used $774 for cash living expenses. Ap- 
proximately one-half of this amount was.spent for food, one-fourth for 
clothing, and one-fourth for all other household expenses. The value of 
the house, and food and fuel from the farm is not included. Only money 
expenditures were studied. 

As income increased, more money was spent on the household, but 
costs for food increased less rapidly than for clothing and other goods and 
services. When income increased 460 per cent, food costs increased 21 
per cent; clothing and other household expenses, 42 per cent; and total ex- 
penditures, 32 per cent. The percentage that food, clothing, and other ex- 
penditures were of the total cash expenditures on these farms did not vary 
greatly with increased income. However, there was a tendency for the 
higher income groups to spend a smaller percentage for food and a greater 
percentage for clothing and other household expenses (table 1). 


TABLE 1. RELATION OF THE FARM INCOME TO HOUSEHOLD MONEY EXPENDITURES 
54 FARMS CHENANGO VALLEY, 1921 TO 1925 


Farm Average Amount spent for Per cent spent for 
income farm Food Cloth- Other Total Food  Cloth- Other 
income ing expense ing expenses 

0-$1000 $583 $338 $173 $177 $688 49 25 26 
$1000-$2000 1469 366 179 223 768 48 23 29 
$2000 and 

over 3268 400 246 251 906 45 27 28 
Average $1602 $367 $104 $213 $774 47 25 28 


The percentage that food was of the total expenditures varied widely 
from farm to farm. Those households which spent less than 44 per cent 
of their total expenditures for food, spent on the average $297 for food, 
$221 for clothing and $357 for all other household expenses. Food com- 
prised 34 per cent of the total expenditures, clothing 25 per cent, and all 
other items 41 per cent. The group of households which spent between 44 
and 52 per cent of money expenditures on food, spent on the average $3 56 
in this way, or 48 per cent of the total expense. They spent $109, or 27 
per cent, for clothing, and $185, or 25 per cent, for other goods and services. 
The total money expenditures for this group was $740 per year. Those 
farms which spent more than 53 per cent of their total expenditure for 
food, spent on the average, $442, or 62 per cent of the total, for this class 
of commodities. These households spent $165, or 23 per cent, of the total, 
for clothing; $105, or 15 per cent, for other expenses (table 2). 

TABLE 2. RELATION OF THE PROPORTION OF THE FAMILY BUDGET SPENT FOR FOOD 


TO THE DISTRIBUTION OF THE FAMILY BUDGET, 54 FARMS, 
CHENANGO VALLEY, 1921-25 


Per cent 

of total Farm Operator's Amount spent for Per cent spent for 

budget income average Food Cloth- Other Total Food  Cloth- Other 

epee for capital ing expenses ing expenses 
00 

Under 44 $1783 $16500 $207 $221 $357 $875 34 25 41 

44-52 1419 12800 356 199 185 740 48 27 25 

53 and ‘ 
over 1609 T1300 442 165 105 712 62 23 15 


Average $1602 $13100 $367 $194 $213 $774 47 25 28 
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When the percentage expenditures for food increased 82 per cent, the 
cash expenditures for food increased 49 per cent, clothing decreased 25 
per cent, and other expenses decreased 71 per cent. The operator’s aver- 
age capital decreased 32 per cent and the farm income decreased slightly. 
As food takes an increasing proportion of the family budget, there is a de- 
cided decrease in the amount spent for articles other than food and cloth- 
ing. The proportion of the budget spent for clothing is remarkably uni- 
orm. 

As the per cent spent for clothing increased from 16 to 35, the food cost 
varied but little, while other expenses decreased from 37 to 19 per cent 
(table 3). 


TABLE 3. RELATION OF THE PROPORTION OF THE FAMILY BUDGET SPENT FOR 
CLOTHING TO THE DISTRIBUTION OF THE FAMILY BUDGET. 
54 FARMS, CHENANGO VALLEY, 1921-10925 


Per cent 
of total Farm Operator's Amount spent for Per cent spent for 
budget income average Food Cloth- Other Total Food Cloth- Other 
Aer for capital ing expenses ing expenses 
clothing 
20 or less $1478 $12500 $353 $122 $278 $753 47 16 37 
21-27 1706 15400 380 186 211 777 49 24 27 
28 and 

over 1623 12500 368 274 149 791 46 35 19 
Average 1602 13500 3607 194 213 174 47 25 28 


When the per cent of total expenditure for all goods and services other 
than food and clothing increased from 11 to 44, the food expenditures 
decreased from 59 to 36 per cent of the total expenditure, and clothing 
decreased from 30 to 20 per cent. 

As income increased, more money was spent for goods and services 
other than food, but not in proportion to income... Capital and income 
bear a negative relation to the percentage of household expenditure for 
food. The less the total expenditure of these households, the greater was 
the proportion spent for food. As the percentage spent for food increased, 
other expenditure decreased more rapidly than the expense for clothing. 
As the percent of the total budget spent for clothing increased, food 
and other expenditures varied inversely. Total expenditure and _ per- 
centage of the income spent for clothing varied directly. The groups 
which spent a higher percentage of the budget for goods and services other 
than food and clothing spent less for food and clothing, both absolutely 
and relatively, (table 4.) 


TABLE 4. RELATION OF THE PROPORTION OF THE FAMILY BUDGET SPENT FOR GOODS 
OTHER THAN FOOD AND CLOTHING TO THE DISTRIBUTION OF THE FAMILY 
BUDGET, 54 FARMS, CHENANGO VALLEY, 1921-25 


Per cent 
of total Farm Operator’s Amount spent for Per cent spent for 
spent for income average Food Cloth- Other Total Food Cloth- Other 
other goods capital ing expenses ing expenses 
19 or less $1568 £10600 $431 $219 $ 84 $734 59 30 Il 
20-29 1454 13600 374 193 185 752 50 26 24 
30 and 

over 1788 16200 205 169 372 836 36 20 44 
Average $1602 $13500 $367 $194 $213 $774 47 25 28 


Martua Hupains 
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SOURCES OF MILK-FAT USED IN ICE-CREAM 

Milk-fat is the most expensive ingredient used in the manufacture of 
ice cream, and has a very important effect on its quality. The law pro- 
vides for a minimum of 8 per cent of milk-fat and the maximum is fixed 
to a very large extent by the relatively high cost of this ingredient. 

A recent study showed that ice cream plants associated with firms 
manufacturing and merchandising milk products, tended to vary the 
milk-product infredients of the ice cream according to the supply of the 
products on hand, and market conditions, whereas independent plants 
that bought milk products from other firms tended to use the same kinds 
of milk products thruout the year. 

Nearly all ice cream manufacturers interviewed preferred cream to 
butter as the chief source of milk-fat. Twelve plants out of 52 used some 
butter regularly, altering the amount according to the supply and cost of 
cream. At times, the local supply of cream was not sufficient to meet the 
demands, and prices rose rapidly. Under these conditions, ice cream 
manufacturers in need of extra milk-fat frequently used butter. 

The amounts of milk-fat obtained from the various milk products used 
in 52 New York State ice cream plants in 1926 are given in table r. 


TABLE 1. PERCENTAGE OF MILK-FAT FROM VARIOUS MILK PRODUCTS USED BY 52 
PLANTS IN THE MANUFACTURE OF ICE CREAM—1926 


Per cent of total fat 


Ice cream mix 41.0 
Cream 38.0 
Butter 9.9 
Whole milk 8.0 
Condensed milk 2.4 
Condensed skimmilk 6 
Powder I 
All products 100.0 


Cream supplied directly about 40 per cent of the milk-fat used by the 
ice cream plants included in this study, and butter about 10 per cent. 
Cream is a more important source of fat than would appear from these 
figures, since a large proportion of the fat in ice cream mix also comes from 
cream. 

Twenty of the fifty-two ice cream plants purchased some ice cream 
mix from other firms or received mix from their own country milk-plants. 
The other 32 plants combined the milk products for ice cream in the plant 
where the ice cream was frozen. The relative quantities of milk-fat ob- 
tained from different milk products by these plants, were compared with 


ice cream plants in other areas (table 2). 

TABLE 2, PERCENTAGE OF THE TOTAL MILK-FAT OBTAINED FROM DIFFERENT MILK 

PRODUCTS BY ICE CREAM PLANTS IN THE NEW YORK STATE, NORTH ATLANTIC 
STATES, AND THE UNITED STATES 


New York North Atlantic United 


States* States* 
Year 1926 1927 1927 
Number of plants 32 80 331 
Per cent Per cent Per cent 
Cream 62.9 72.8 63.5 
Unsalted butter nije 8.0 20.0 
Whole milk 14.3 9.6 8.8 
Condensed whole milk 5.3 9.6 7.7 
Total 100.0 I00.0 100.0 


*Data from reports by the International Association of Ice Cream Manufacturers, Harrisburg, Pa. 


Of the 32 ice cream plants 
combining their own milk pro- 
ducts, approximately one-half 
used chiefly milk, cream, and con- 
densed milk, and the other half, 
miscellaneous milk products. 
Eight of the plants using mis- 
cellaneous milk products used 
powdered skimmilk and butter. 
The relative quantities of milk- 
fat obtained from various milk 
products by these three groups 
of plants are given in table 3. 

The percentage of miulk-fat 
obtained from cream and con- 
densed milk by the 32 New York 
plants was about the same as the 
average for 331 plants thruout 
the United States. Whole milk 
supplied a larger proportion of 
the milk-fat used in ice cream in 
32 New York State plants than 
in the other areas. This may be 
explained, in part, by the fact 
that two of the plants included 
in the New York group combin- 
ed large quantities of whole milk 
with cream or butter, condensing 
the mixture in a vacuum pan. 
The North Atlantic group in- 
cludes large ice-cream plants in 
New York City, governed by the 
Board of Health regulations pro- 
hibiting the use of butter in the 
manufacture of ice cream. 


TABLE 3. PERCENTAGE OF THE TOTAL MILK-FAT OBTAINED FROM VARIOUS PRO- 
DUCTS BY ICE CREAM PLANTS, GROUPED ACCORDING TO PRINCIPAL KINDS OF 
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FIGURE 1. SHASONAL VARIATION IN 
THE PROPORTION OF FAT OBTAINED 
FROM DIFFERENT MILK PRODUCTS IN 
ELEVEN ICE CREAM PLANTS USING 
oe apne el MILK PRODUCTS, 
192 

Cream supplied more of the milk-fat than any 
other product. The amount varied from about 
49 per cent in July to about 64 per cent in 
April and September. The amount of the total 
milk-fat supplied by butter varied from 15 per 
cent in February to about 33 per cent in July. 
Less fat was obtained from whole milk during 
the fall months than at ather seasons of the 
year. Relatively little fat was obtained from 
condensed whole milk by these ice-cream plants. 


MILK PRODUCTS USED, 1926 


17 plants 15 plants 8 plants 
using milk using miscel- using powdered 
_ cream and laneous milk - skimmilk and 
condensed milk products butter 
{ Per cent Per cent Per cent 
Cream 76.0 56.6 34.5 
Unsalted butter 25.8 3507 
Whole milk 16.1 ey 26.3 
Condensed whole milk ey 2.5 3.2 
Condensed skimmilk 0.2 Es 
Skimmilk 0.1 ‘Opal 
Powdered skimmilk 0.1 0.2 
Total 100.0 100.0 100.0 
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The 17 ice cream plants using chiefly milk, cream, and condensed milk 
obtained about three-fourths of the milk-fat from cream, whereas the 
15 plants using miscellaneous milk products obtained a little over one- 
half of the milk-fat from cream, and about one-fourth from butter. Hight 
of these 15 plants used butter and powdered milk in combination with 
other milk products, and are grouped separately. They obtained about 
two-thirds of the milk-fat from equal parts of butter and cream, and about 
one-fourth-from whole milk. 

The month-to-month variation in the percentage of milk-fat obtained 
from different milk products by ice cream plants using miscellaneous milk 
products, is shown graphically in figure tr. 


paLcen ate 


6 , \ 


eS 
\ 


A. 


1919 1920 1921 1922 1923 1924 1925 1926 


FIGURE 2. MONTHLY VARIATIONS IN THE MILK-FAT OBTAINED FROM DIFFERENT 
MILK PRODUCTS IN ONE ICE-CREAM PLANT FROM APRIL, 1919 TO DECEMBER, 1926. 


Extreme variations occurred from month to month in the amount of milk-fat obtained from different pro- 
ducts. In the last five years there was a marked tendency to obtain milk-fat from products other than 
~whole milk during the months of November and December, when the supply of fluid milk is low and prices 
are relatively high. 


Some of the ice cream plants used the same kind of milk products 
thruout the year, varying the proportions but little from month to month. 
Other plants used varying amounts of milk products according to the 
available supplies and costs of the products. The variations in the quan- 
tities of milk-fat obtained from different milk products by months from 
April 1919 to December 1926 in one of the plants included in the study, 
are shown graphically in figure 2. This plant represents extreme variations 
in the relative quantities of milk-fat obtained from different milk products. 


M. C. Bono 
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BUSINESS CONDITIONS 


The salient features of the present situation is the high interest rates 
that prevail. Four-to-six months commercial paper is 35 per-cent above 
prewar. The high rates have resulted in severe reactions in the bond 
market. They have drawn foreign gold to this country and curtailed 
loans to foreign countries. This is making it difficult for foreigners to 
purchase our products. 

The volume of private city building is much less than a year ago. 
Public building has also declined. The coal and textile industries con- 
tinue to be unsatisfactory. Car loadings have declined somewhat. Iron 
and steel production continues to be very high and copper production 
is establishing new high records. Automobile production continues at 
a high level. The over-building and boom in the stock market are causing a 
considerable business reaction. 


World Wheat Situation 


The striking feature in the American and world agricultural situation 
is the decline in the price of wheat to the lowest levels in the last decade. 
Last year the world produced a large crop and the carry-over was also 
large. The large supply and the decline in per capita consumption re- 
sulted in abnormally large stocks this year. 

Exports of wheat from the United States declined and those from 
Canada increased. 

The acreage of wheat planted throughout the world in 1929 is greater 
than 1928. The weather has favored the crop in most parts of the world. 


Farm Prices 


During the spring, farm prices declined from 146 to 142. This was 
due to delcines in prices of grains, cotton, hay, sheep, beans, and potatoes. 
The decline in prices of these products was in part counterbalanced by 
advances in the prices of eggs, butter, beef cattle, veal calves, hogs, 
chickens, and horses. 


In New York State, the prices of milk, poultry, and butter have been 
favorable for the farmers. Dairy and poultry farmers also have been 
favored with lower prices of food. Grain, hay, apples, and potatoes have 
declined in price. 


The decline in grain prices has been reflected in the decline in feed 
prices. Gluten feed has declined about $10.00 per ton; bran, middlings, 
wheat-mixed feed, cottonseed meal, $6.00 to $8.00; and cornmeal, meat 
scrap, and oil meal $3.00 to $4.00 per ton. 

The wholesale price of a dairy ration declined from $46.13 to $30. 58. 
‘The index numbers declined from 156 to 138. 

In May of 1928, seven dozen of the best eggs at New York City whole- 
sale price would exchange for roo pounds of feed at. wholesale prices; this 
year, six dozen would buy 100 pounds of feed. 

In May 1928, 100 pounds of 3.7 per cent milk in the Utica freight zone 
would buy 89 pounds of feed at wholesale prices. This year, it will buy 
123 pounds. This favorable ratio of feed prices to milk prices, together 
with the need for more milk this fall, justifies the feeding of grain on pas- 
ture, so as to keep the cows in condition for fall production. 


G. F. WARREN and F. A. PEARSON ~ 
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AN OBSTACLE TENDING TO PREVENT THE ADJUSTMENT OF 
PRODUCTION TO DEMAND 


The market is steadily demanding improved quality and improved 
varieties of products. The full differences in prices of superior and in- 
ferior products are generally not passed on to farmers. This failure in the 
marketing machinery is the primary reason for the failure of the apple 
growers in New York State to adjust the varieties and quality to what 
the consumers demand (pages 1105 to 1106). 

For the five-year period 1922-26, McIntosh apples sold at wholesale in 
New York for $3.15 more than Hubbardston but farmers in Newfane re- 
ceived a difference of only $1.84. 

G. F. Warren 


FARM AND WHOLESALE PRICES OF DIFFERENT VARIETIES 
OF APPLES 


Three-fifths of the apples in the Newfane-Olcott area were sold to 
dealers. The grower usually sold his entire crop of fall and winter fruit in 
one sale. Practically all of the odd, late varieties, such as Mann, Swaar, 
and Golden Russet, were disposed of in a sale with other varieties. Three- 
fourths of the Baldwin, R. I. Greening, Northern Spy, and Tompkins King 
apples were sold in sales with other varieties. 

The summer and early fall varieties, however, were usually sold separa- 
tely by the grower. Ninety per cent of the Duchess apples and 72 per cent 
of Wealthy apples were sold in this way. 

Each dealer tended to pay the same price for all of the apples bought 
from a farmer, regardless of quality or grade (tables 2 and 3). Dealers paid 
only a small part of the premium for high quality that was paid on the 
wholesale market, but paid too much for the poor varieties. This was true 
whether a dealer bought a variety alone or in combination with other 
varieties. Over this five-year period, considering all varieties and grades, 
dealers probably paid as much as the average fruit was worth, but did not 
pay in accordance with the value of the different varieties. 

The spread between the farm and wholesale prices was greatest for the 
best-selling varieties, such as McIntosh, Northern Spy, and R. I. Greening 
(table 2). The spread between the New York wholesale and the farm 


TABLE 1—BUSHELS OF EACH OF IMPORTANT VARIETIES SOLD TO DEALER ALONE AND 
IN COMBINATION WITH OTHER VARIETIES, NEWFANE-OLCOTT, 1922-26 


Variety Bushels sold Bushels sold with Per cent sold 
alone other varieties with other varieties 

Stark 182 2,767 94 
Spitzenburg 606 3,641 86 
Tompkins King 4,334 21,115 83 
Roxbury Russet 3,858 14,776 719 
Hubbardston 1,005 3,888 719 
Tolman Sweet 763 2,685 78 
Northern Spy ' “1,162 3,809 77 

I, Greening 42,207 137,155 716 
Baldwin 88,324 233,292 73 
Cranberry Pippin 976 2,586 73 
Wolf River 2,085 2,444 54 
McIntosh 3,406 3,099 48 
oe Ounce 3,442 3,117 48 
Wealthy 25,557 9,944 28 
Duchess 25,668 2,712 Io 
All others 13,383 12,183 48 
Total or average 216,958 459,213 68 


| 


(Continued on page 1105) 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


I10O 
UNITED STATES 


Sweet. 


pota- 
toes 
bu. 


Corn Oats Wheat Barley Rye Buck- Flax- Beans Cotton* Hay Pota- 

wheat seed toes 

bu. bu. bu. bu. bu. bu. bu. bu. bu. ‘ton jbu: 

IQIO-14 c. c. c. c. c. e. c. $ c. $ c. 

c 38.5 87.4 61.2 71.4. 70.6. 16210. 2:25 {2.30 DE. Tae ee 

39.5 89.3 63.7 72.8 750 F700. '2:22° Wey recOR 65.7 

40.1 89.0 62.9 71.5 70,4 173.8), 2.18, T2:4eT 20s eer ane 

40.5 88.8. 64.3 72.6 72.2 173.2, 2.19 22.4 )i2.t0uueee 

4i.2 80.8) 64.6 7255 73:1 176.3 2.27 (1216 Bite eseGo.6 

40.8 90.8. 16475. 73.5 75.7 575.0.- 2.3% sre yore. oa eOoe 

2 AI.7\ 87:4 61.4 72.8 79:0 167.4 12:30) “‘T2sjat200uuegon 

SATBNSES fase tae 70.9 40.1 85.0 57.3 69.9 77.6 170.7 2.30 12.5 11.56 88.7 

33 30.1 87.4 50.3 72.0 74.0 1170.7 2:20) -32.0 eso 

39.0 87.4 60.2 73.3 72.7, 167.4. 226° er2ne mnG62 69.2 

38.6 88.0 60.1 73.4 JI.0 162.2 2.24 720° (UP OAmOG-o 

38:9. “S6i0/- 6016) #742 70.3 154.0 2.20 Tata. was 60.7 

30:9 88.0 61.7. '72:4., °73.3) :168.8. 2.26, 1274 aon emo 

40.3 86.2 50.7 68.5 78.3. 132.2. 2.25 Y0.6) 110.32 M603 

ASI 10219 57.4 93.0 83.1 157.4 2.88 8.9 10.57 52.5 

43:6, 077753 66.0 93.2 89.6 108.6 4.25 13.5 10.54 103.8 

63:4) 201.2, 107.4 .156;0 154.2. 281.4 7.20 21.5) s1gt42. 280.0 

76.8 (203.7 124.6. 178.4 177.8 358.3 6:20 20.5) 518.00. pause 

690.4 214.7 105.4 141.3 156.6 402.2 4.41 29.6 20.61 139.4 

79.7 224.1 120.2 161.1 162.8 361.5 4.08 32.1 21.26 240.5 

36.1 10:0 50.8 103.6 110.2 150.8 2.84 £2'3 152.008 fogs 

35.8 103.2 50.2 74.5 89.6 205.1 3.70 38.0. 31.685 (00,7 

41.5 98.9 56.2 64.4 95.2 235.5 4.01 26.7 12.29 84.1 

ApS ERO.) 67.9 77.3 O31 218.3. (3657) -27,Omeaees 87.0 

44.5 I5%.0 72.0 90:3 104.2 °244:4 3.04 (225r rosa punaro) 

38.9 135.1 55.3 80.2 86.1 207.1 3.17 “T5{r “ie.00" ose 

44.9 120.5 67.1 86.2 88.4 195.9 3.07 15.9 12.00 132.3 

49.0 113.4 69.3 93.1 93.4 196.0 4.06 18.6 10.63 82.9 

54.5 121.6 79.4 96.0 90.2 104.8 3.86 17.8 10.19 113.2 

E 56.9 1209.2 81.3. 99.8 94.8 108.4 4.26 18.7 10.29 116.8 

‘5 62.0 144.3 84.5 III.5 102.3 210.5 4.35 20.1 10.70 103.3 

TMNS AS cae ton nore 102.2 61.4 132.0 81.7. 106.8 109.0 209.0 4.46 19.7 I1.01 83.6 

DULY creeds 102.4 56.2 118.1 77.6 99.2 108.0 1095.5 4.61 21.0 10,86 77.9 

AUGUSE oR can ers 98.2 38.4. 95.2 58.9 83.6' 98.1 181.7) 4.27% TSS Peretsoneeyace 

September........ OB. 936.7 104.4 — 54.5 81.8 02.6 181.6 3:74 17:6 “1050 psoas 

Motober. Ma... a ees 8427. °30:0. O8:7.5 55.2). Sen 84.5 1098.1 3.95 18.1 10.60 58.0 

November..... 75.4 39.8 97.1 54.5 86.3 84.8 108.1 4.12 17.8 10.89 56.0 

December......... 76.1 42.5 98.2 55,0 87.2 88.7 205.4 4.51 {28.0 Siieteeeeee 
1929 

Fanuary £4565 0532 80.2> 43:7 08:5 . 56.2,.-87.0\ 91.2 211.1. 4.75 57,9 Olea 

INODTUBTY. vs pure 86.8 47.0 104.2 60.5 91.5 94.3 218.4 5.08 18.0 12.06 59.5 

March 88.7. 46.6 104.7 60.1 OI.5! ‘04.1. 210.2 5:00) T8i8i enaiayeeeseum 

ya ee eee 87.5. 45.8 . 90/8 58.0 86.0. 06.4 216.4 4.64 08)5) eieisoussnes 

IML assis Goee ees 86.2 44.6 90.1 Ses. Oe 96:5 214.7 4:06 1810 “T2552 5 50-8 

Index Numbers (corresponding months, 1910-14 =100) 
Corn Oats Wheat Barley Rye Buck- Flax- Beans Cotton* Hay Pota- 
wheat seed toes — 

LOU Whole deere wie IOI 98 82 95 107 78 100 85 95 100 

II3 128 93 128 113 93 127 72 890 75 

109 133 107 120 122 118 188 109 88 1490 

159 229 174 215 210 167 323 173.7) te 273 

102 231 202 246 243 212 274 238 I52 166 

174 244 171 195 214 238 195 239 173 200 

200 255 195 223 222 214 181 259 178 358 

90 135 82 143 150 890 126 100 109 149 

90 I17 81 103 122 122 164 152 98 139 

104 I12 OI 89 130 140 177 215 103 121 

II9 126 IIo 107 I4I 1290 158 216 III 125 

IIl 172 II5 137. 142 145 174 179 105 166 

97 I54 90 III 117 123 140 122 109 267 

113 137 109 II9O T2I 116 136 128 IOI 190 

123 129 Tre 129 127 116 180 150 89 r19 

136 137 126 134 128 112 177 144 85 169 

140 I45 126 137 131 IIs 195 I5I 85 172 

I50 161 130 155 140 119 192 160 87 148 

147 145 127 145 144 119 193 155 89 120 

135 135 126 rs 137 117 200 165 91 105 

August..... 138 96 112 103 120 126 106 186 150 90 82 

September..130 94 108 92 114 124 106 163 I44 91 81 

October... .121 100 113 92 II9 116 118 175 150 ope 84 

November. .119 103 IIo QI 118 118 122 184 147 94 05 

December. .130 I09 II4 91 118 124 133 197 148 OI 95 
1929 

January... .138 II4 113 92 123 129 130 211 146 99 94 

February... .146 119 117 95 126 133 128 229 148 100 91 

March..... 147 I16 118 96 128 133 126 2290 I52 103 87 

I OEE RAN SA I41 II3 I12 90 118 134 125 Pe) I49 102 81 

Maye rare ad 108 100 85 110 132 122 219 143 99 85. 


*Cotton prices and index numbers for August to December, inclusive, are for 1909 to 1913. 


Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture) 


Apples Horses Chick- Eggs Butter Milk Beef Veal 
ens cows cattle calves 
bu. head lb. doz. lb. head cwt. cwt. 
IQIO-14 $ c. c. CG. $ $ $ 
January 139 10.7 20.6 28.4 47.25 5.04 6.78 
February EAS IOOe <26:3° O72) -45:78 ° 5.000 6.77 
March Ta4) tse! \ ons) «6-25:0' 48.00) 5.20: 6.02 
April... FAG «Ts50 MP7, 25-4" _ 40:42)" 5.50. 6.76 
May. 144 11.8 16.7 34.7 49.44 5.50 6.59 
June.. ea5 «6 sATS Gs BS s, 496A. 5-44) 6.77 
UU oases sie «te f faa" IOs 1677 22:90 4004) 5:33) 6.74 
August i T4n T2i0\ /I7-d) 23:6) A0'sgy 5.362 6.89 
September 71-5702 I40 12:9) 1073 2417 49.4% 5.35... 7.03 
Octoberas.:..¢°69.0, “I38 1118) 22:3 35:8) 40.84. 5.32) 7.03 
November..... aA ate?) TEAL 2525) 267% ©49:98  §:25). 6:05 
December... .. 77.1 136 10.8 30.0 28.3 50.03 5.22 6.92 
I4I 11.5 206° 25:67 40:57) 5.31 6.84 
135 12.2 22.5 25.6 50.34. 6.24) 7.83 
131 II.9 22.0 26.0 58.25 6.01 7.63 
131 IZ) “34:0) 282 -Gojos 6.48 ° 8.33 
eas, 1070 33:8' 36:0) 77:86 8.14) 10.47 
I31 2018" 39:5)" 43.22) 83.07 9:45 11:88 
122 22:8) 43.5'° 5042! 91:06 9.725 12.74 
120 2555) 47:9: 55.0 89.54 8.47 11.81 
93 20.9 34.0 38.7 59.10 5.53 7.87 
84 10.1 28.5 35.7 53:56 5.43 7.69 
83 18.9 30.3 40.9 55.43 5-59 8.01 
76 19.2 30.4 40.0 55.48 5.60 8.13 
Moa, 2073" 332714 41:T 57.87 6.25 8.86 
Ou. 20:0}. SIS" ALG .65.51 6.46 9.62 
78 20.3 28.2 42.8 WALOW 7:24 LOE7 
Bae ares -30%3) A408 (80.75; O.14 1T-76 
77 19.6 38.2 45.2 83.11 8.48 10.88 
82 20.1 20.2 43.9 86.34 8.72 I1.30 
85 20.1 23.4 43.9 87.05 8.81 11.34 
Bee) (20,8 5° -22.8:) BAO, S8iS5e 8:02. 27.18 
86 21.5 24.2 42.0 89.00 9.09 11.18 
26). 255 23.90 42.2 80.00 9:10. 11.56 
85) 20,0) 25:0, 42:4 90:37) 0.10) “x1.87 
Bamako 27:4. 42:8, 00:43), -9.51, (12:32 
82 22°31 354 44:3 92.56 9.06 13.05 
October....... 99 80 22.0 34.9 45.2 92.86 9.63 12.62 
November..... 108 79 21.5 39.6 45.6 93.05 9.27 I1.99 
December... .. 118 Venn 2003" 42:0 —40i3° 92187 8.04) -11.82 
1929 
January....... 124 77 2000" 33:0 45.3. OL.54  S.o7 12.20 
February...... 130 WON 12251.) 31.0) 45.2) o1.77) | 8:80) 12.17 
March........ 134 Sauer P28.0M KAS. 2 08 O2:80)' (0.0m 12.51 
5853) ie a 134 85 Zao 23.08 AAA (935550 O:530 L200 
i ES Sees 148 Sheet AMS ACA = AS Ol O4. OAR a Os72 nL 2.00 
Index Numbers (corresponding months, 1910-14=100) 
Apples Horses Chick- Eggs Butter Milk Beef Veal 
ens cows cattle calves 
TOE AD crete iciviars 105 96 106 104 100 I21 118 II4 
1 eee bie 93 103 102 102 118 113 I1I 
WOO fa stir sis iaie.3 95 93 116 114 IIo 124 122 122 
LOR Tia dpe ore 131 94 I45 156 IAI 146 153 153 
POEs dale vie ois 148 93 181 183 169 169 178 173 
MOCO rete sis ss .« 195 87 207 203 198 187 183 186 
BSE) ay DAES 219 85 222 222 215 182 160 172 
TOV. <<» 167 66 182 157 I51 120 104 115 
ODA uA eeeaente: +. 6 170 60 166 132 139 109 102 Ii2 
BOCES nee I4I 59 164 140 160 13 105 II7 
2st tere aia! « 135 54 167 I4I 156 113 105 119 
RO Phew sce te 5, 158 56 ‘177 156 I6I 118 118 130 
OZ Grates ee aie ep 129 56 190 146 163 133 122 140 
TORI). 13 iste tyes: I3I 55 177 Isr 167 I5I 136 148 
BOS Mesa tiekes 154 58 184 140 172 183 172 172 
1928 
March......163 59 179 109 169 180 167 164 
PADI. sis'e.e'< LOO 58 181 133 173 179 162 165 
IVE testa tei ere 156 60 182 145 170 180 165 170 
SUBO ea eee s 154 59 182 143 180 181 167 171 
SUly net o,- 252 60 184 153 185 184 172 176 
August 60 180 159 181 183 177 179 
59 187 163 179 187 186 186 
58 186 157 175 186 181 180 
58 189 I55 I7I 186 178 173 
58 196 143 164 186 rey oy 
1929 
Ja: 55 202 IIr 160 194 178 180 
55 203) ‘T20 166 192 174 180 
58 203 130 I75 190 173 181 
58 207 135 175 189 173 179 
59 207 146 177 192 ney bg 184 


TIO! 
UNITED STATES 


Sheep Lambs Wool 


ewt. 


$ 
4.60 
4.55 
4.79 
5.07 
4.96 
4.75 
4.56 
4.42 
4.37 
4.30 
4.26 
4.37 
4.58 
4.79 
5.28 
6.31 
9.50 
10.94 
9.59 


: : epee pene: ee yoy 
MOH MAN AHNWAI ACA 
An oOneonoHnd 


NNIUSOIII a9 
WARODHNON 


nan 


7.58 


cewt. 


$ 
5-79 
5-95 
6.22 
6.46 
6.46 
6.30 
6.09 
5.66 
5.63 
5.50 
5-47 
5.68 
§.93 
6.31 
6.85 
8.19 
12.23 
13.98 
12.98 
11.94 
7.20 
9.70 
10.51 
10.72 
12,29 
11.57 
11.39 
12.09 


11.34 
11.90 
12.31 
12.73 
13.03 
13.18 
2°25 
11.88 
11.97 
II.57 
II.50 
11.41 


12.23 
12.60 
P02 
13.36 
12.79 


lb. 


Cc. 
18.5 
18.5 
18.7 
18.0 
17.8 
17.5 
17.5 
17.8 
17.3 
17.1 
Ip 
17.3 
17.8 
17.6 
22.5 
27.6 
47.2 
57.8 
51.0 
38.1 
16.9 
29.0 
37.7 
37.3 
39.4 
33.1 
30.9 
36.1 


33.2 
34.4 
35.4 
35.6 


Sheep Lambs Wool 


105 
II5 
138 
207 
239 
209 


106 
116 
138 
206 
236 
219 
201 
121 
164 
177 
181 
208 
195 
192 
204 


1908 
1907 
202 
209 
201 
210 
213 
210 
210 
201 


211 
212 
2i1 
207 
198 


1102 


NEW YORK 
Prices Paid to Producers for Farm Products 


(As reported by the United States Department of Agriculture) 


Corn Oats Wheat Barley Buck- Beans Hay i aiee Apples Horses 
oes 


wheat 

bu. bu. bu. bu. bu. bu. ton bu. 

IQI0-14 c, C. C. C. c. $ $ C. 
45 99 75 Near 2:34) 15,28 "i anod 

47 100 75 72 2.34 15.22 69 

47 100 77 71 2.31 15.58 68 

49 100 17 73 2.28 15.42 69 

50 100 79 75 2.35 15.76 72 

SI 102 80 17 2.34 16.30 70 

51 IOI 78 84 2.42 15.92 60 


51 96 77 8I 2.46 14.76 88 
49 96 76 76 2.47 15.10 89 


Ootobert 7. ./< Tkt,2s «eee. 719 47 97 75 74 2.44 15.24 69 
46 97 75 72 2.41 14.90 56 
47 98 15 72 2.43 15.28 64 
48 99 77 75 2.38 15.40 71 
49 99 70 82 2.49 14.87 75 
56 119 78 87 3.20 15.42 50 
53 124 82 93 4.68 14.60 117 


75 211 135 164 7.74 12.40 204 
or 209 I50 181 7.25 17.89 I2I 
83 219 130 164 5.10 21.96 137 


IOI 236 I51 172 4.86 25.05 232 
54 133 80 II4 3.05 18.78 88 
51 113 71 97 3.68 16.43 94 
57 I19 82 106 4.32 15.00 104 
58 124 83 103 3.86 15.53 83 
57 164 89 104 4.13 12.05 107 
50 149 74 89 3.52 14.34 206 
53 I31 80 OI 3.46 12.47 140 
62 145 890 9o7 4.85 10.08 o7 
61 I4I 90 95 4.47 9.80 130 
66 153 98 97 4.92 9.80 135 
76 180 105 105 5.10 9.90 130 
hf 172 IIo II5 5.28 10.30 100 
76 160 99 118 5.34 9.70 75 
60 129 90 104 5.13 9.70 75 
51r 131 77 94 4.74 10.00 80 
50 138 75 88 4.80 10.50 75 
53 138 hy 89 5.01 10.70 65 


54 138 77 92 5.43 10.70 65 


55 133 76 94 5.49 10.90 65 


58 136 81 98 5.82 II.40 60 
58 137 80 99 5.04 II.10 55 
59 132 80 100 5.67 II.10 50 
50 120 78 Ior 5.64 II.10 65 


bu. head 
6. $ 
8r 173 
87 175 
90 176 
103 182 
113 178 
98 180 
88 175 
69 =—178 
62 177 
6r 176 
65 175 
74 176 
83 177 
85 175 
64 173 
aid I7I 
108 168 
II9 169 
178 162 
169 160 
135 140 
154 I31 
135 130 
117 118 
126 120 
109 126 
IIs 126 
160 133 
195 132 
195 136 
200 135 
200 140 
220 137 
120 135 
95 132 
100 129 
125 134 
135 133 
140 131 
145 132 
155 137 
150 143 
160 144 


Index Numbers (corresponding months, 1910-14 =100) 


Corn Oats Wheat Barley Buck- Beans Hay Roles nee ores 
oes 


wheat 
102 100 QI 109 105 97 106 
117 120 IOI 116 134 100 70 


110 125 106 124 197 95 165 
156 213 175 219 325 81 287 
190 2ir 195 241 305 116 170 
173 221 169 219 214 143 193 
210 238 196 229 204 163 327 
113 134 104 152 128 122 124 
106 114 92 129 I55 107 132 


I29 146 I16 129 204 65 137 


130 I4I 117 134 194 63 IOI 
135 153 127 133 216 64 196 


152 180 133 r40 217 63 181 

I5I 169 138 149 226 63 143 

er 149 158 127 140 221 61 1T09 

August.......... Pe doe ..149 118 134 117 128 209 66 85 
September...... prove: srekeieipeatard 143 104 136 IOI 124 192 66 90 
Ootobercc’s cic-ciesis'c\s bieisisies -143 106 142 100 I19 197 69 109 
November..... preretcteneed Misr seo) 115 142 103 124 208 72 116 
WOGOMDOLs iiicise see sek aes 136 115 I4I 103 128 223 70 102 

1929 

SANUALY 3 via.0 vice ie scielbeioinisiele 143 122 134 101 I32 235 7% 102 
Webrilaryiss'screectatsieeie tie ale I§5. 123 136 108 136 249 75 87 
Marcbisi6 5 .)s.ceili sreet are ole I55 123 137 104 139 257 71 81 
Ayal. Gretel. <icuatodiies sees Bie oats 148 120 132 104 137 249 72 72 
INDO et i ee eS Be Tak Img 120 00 rc 2A0 "0 00 


119 120 106 I4I 182 97 146 
121 125 108 137 162 101 117 
119 166 116 139 174 84 I5I 
104 I5I 96 II9 148 93 200 
110 132 I04 I2I 145 81 197 


NEW YORK 
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Prices Paid to Producers for Farm Products 
(As reported by the United States Department of Agriculture, except for milk, which was reported by the 


eps 
lb. 
IQ10-14 c. 
PAMUALY .. 6000 13.6 
February....... I4.0 
MERGE, se ox:5 <0 3 14.2 
Apriliyn..:. -14.8 
WEAR hati a.c'v's' 6 14.9 
June.. 15.2 
BO dpe Og 15.2 
oe | 15.8 
September...... 15.6 
October 


October........ 26.3 
November...... 26.3 
December...... 26.3 
1929 : 
January 26.8 
February....... 27.3 
Marchi 3....4..!. 27.4 
DANOIN ee Kiri os¢ sfeusse 28.7 
Ste RR 20.1 


Index Numbers (corresponding months, 1910-14= 100) 
Chick- Eggs Eggs! Butter Milk? 
ens 


December....... IOI 


doz. 


20 


107 
104 
118 
154 
182 
200 
218 
168 
143 
146 
139 
154 
143 
136 
143 


114 
533 
137 
I50 
150 
I52 
Is 

16 

163 
134 


113 
125 
143 
133 
153 


doz. 


c, 
39.7 
34.1 
25.9 
22.5 
22.8 
24.5 
27.2 
30.8 
36.7 
45-1 
54.8 
49.3 
34.4 
36.3 
36.0 
39.7 
51.0 
62.7 
68.9 
73.9 
59.4 
55.0 
53.6 
52.3 
54.1 
50.7 
46.0 
46.9 


36.4 
34.8 
35-7 
37.4 
40.4 
40.5 
55.8 
65.1 
67.0 
53.3 


46.6 
45.8 
39.1 
35.0 
36.4 


106 
105 
115 
148 
182 
200 
215 
173 
162 
156 
152 
157 
147 
134 
136 


I4I 
155 
157 
153 
149 
I51r 
152 
144 
122 
108 


117 
134 
I5I 
156 
160 


lb. 
C. 


50 


100 
100 
106 
135 
161 
194 
206 
152 
135 
158 
148 
155 
155 
161 
161 


161 
167 
169 
171 
181 
175 
170 
165 
163 
156 


153 
155 
165 
170 
r72 


cwt. 


$ 


1.59 


WNHH HHH 
AI DUN con 
ONO WOH WO 


2.44 


99 
IOI 
IIl 
164 
204 
221 
220 
155 
133 
150 
128 
153 
156 
166 
167 


I5I 
158 
186 
197 
185 
177 
178 
164 
166 
162 


161 
166 
171 
182 
205 


Dairymen’s League, and for eggs in New York 


Chick- Eggs Eggs! Butter Milk? 
N.Y.C. 


cwt. 


$ 
7.44 
7.50 
7.76 
7.82 
7-58 


127 
130 
133 
144 
139 
137 
132 


128 
133 
129 
136 


City) 
Milk Veal Beef Sheep Lambs Wool Hogs 
cows calves cattle 
head cwt. cwt. cwt.  cwt. lb. 
$ $ $ $ $ C. 
53.78 8.46 5.26 4.18 6:42. 22 
54.34 8.38 5.30 4.22 6.40 22 
55.94 8.34 5.20 4.28 6.46 21 
56.44 wita. Sao? ASO 6.82 an 
55.72 7.30 5.64 4.34 6.54 20 
56.86 7.88 5.50 4.24 6.64 20 
56.52 8.16 5.46 4.16 6.58 21 
56.68 8.48 5.64 4.30 6.32 20 
57.26 8.72 5.66 4.08 6.16 21 
55:94- 886 5.72 4.06 6.00 21 
56.38 8.80 5.46 3.04 6.02 21 
56.44 8.76 5.44 4.34 6:16 (25 
56.03 8.33 BAg A 2e 6.38 21 
65.13 9.53 6.23 4.49 6.90 20 
65.89 9.21 5.80 4.77 TERRY EHS 
67.41 9.99 6.23 5.690 8.78 33 
83.36 12.85 7.95 8.62 12.92 53 
93.83 14.08 8.84 9.84 15.06 66 
II0.98 36,38 .> '0:25'" 0.03 I4.25 56 
106.08 15.64 8.25 8.16 13.67 42 
7ia50  TO.50)) (8.54) vA 57 8.03. 20 
67.17 10.18 5.25 4.99 10.78 30 
72.09 10.68 5.42 5.54 11.74 41 
67.96 10.80 5.47 5.72 PTOL 42 
TOBAS® ET.20 0) 45.90'», 6.29") 152.87 - 4g 
90.67 11.87 5.93 5.86 12.26 37 
100.67 I2.19 6.32 5.90 DIO 4 eee 
¥26,02) 19:37), 67,00) 6,11 T25i" (As 
130.00 13.20 7.00 6.30 13.00 39 
128.00 ¥2.60)5 97.50) + 6.30 13.00 42 
Tag.00) s 12.20,. 57.503. 15:00 -.13.20 42 
124.00 12.00 7.60 6.00 14.40 44 
126.00 T3120. 7.00 36270) 12.00 43 
124.00 13.70 7.80 6.10 12.50 43 
128.00 14.50 8.20 5.90 12.40 44 
I30.00 14.40 8.30 6.00 11.60 43 
130.00 13.80 8.00 6.10 11.40 44 
130.00 13.80 7.80 5.90 11.60 43 
128.00 14.10 8.00 6.70 13.10 42 
129.00 14.60 8.00 7.00 13.70 42 
131.00 14.10 7.80 6.40 14.00 42 
130.00 13.40 7.90 6.50 13.60 40 
T3500" 13.40! * 7.90), 06.90%) §23.10.. -g8 
Milk Veal Beef Sheep Lambs Wool 
cows calves cattle 
116 rg rd: 106 108 95 
118 TIL. 100 113 TTS 6.120 
120 120 II4 135 TS.) CUS 7 
149 154 145 204 203° 252 
167 180 162 233 236 314 
198 197 169 214 223. 267 
189 188 I51 193 214 200 
127 127 IOL 108 140 95 
120 122 96 118 169 143 
130 128 99 131 184 195 
I2r 130 100 136 187 200 
137 136 108 149 202 210 
162 142 108 139 I92 176 
196 146 116 140 187 162 
227 161 139 I45 196 200 
232 158 135 147 201 186 
227 163 140 138 I9I 200 
221 166 133 137 202 210 
218 164) |-133 142 217 220 
223 162 139 161 196 205 
219 162 138 142 198 215 
224 166 §=145 145 20I 210 
232 T63) ‘145 148 193 205 
231 157 147 155 189 210 
230 158 143 136 188 205 
238 167 152 160 204 I9O1 
237 174 +=I51 166 2T4 or 
234 169 150 I50 217 200 
239 173 147 143 199 190 
139 182 140 160 200 190 


140 


1 Monthly average price of the highest grade of nearby hennery white eggs in New York City. Present 
ification is ‘‘nearby and nearby western hennery whites, closely selected extras.”’ 

2 Net pool price of 3.7 per cent milk at Utica, New York. At the present time, add 5 cents to the net 
pool price. (+8c for fat —3c for freight). 
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Wholesale Prices of Feed in Straight Cars at Utica, New York 


Stand- Wheat Cotton 4 
Corn Gluten White Ground Wh’t ard mixed Lins’d seed Meat Dairy Poultry 
Date meal feed hominy oats bran midl’gs feed oil meal meal scrap ration ration 
23% 10% 34% 43% 50-55% 


$ $ $ $ $ $ $ $ $ $ $ $ 
27.56 30.30 27.83 31.02 26.00 26.13 26.07 34.61 32.88 51.05 20.46 31.27 
- 27.39 30.65 27.70 31.82 26.27 ° 26.23°-27.11 34:77 32100 %Sa.ten acSesiae 
-.26.71 20:31 2666 31.74 26.15 26,05 27.10 33.20 31.86 (52.40) 2o:00uates 
..27.78 27.89 26.34 32.25 25.75 25.76 26.59 33.45 32.56 52.4% 28.71 31.58 
28.68 27.36 27.26 32.73 25.24 25.56 ° 26.20 33.08 32.78 52.41 28.65 31.90 
28.53 27.59 27.49 33-21 23.17 24,88 25.30 32.15 32.8% 52.41 ‘28:46) 31.79 
290.50 26.36 27.65 33.67 23.45 25.890 25.45 32.28 32.07 52.41 28.29 32.14 


AUB USES cisterns eter 31:57 29.47. 20.71 33-25 24.75 27.36 26.35 34.42 34.24 | 52.40 g0.0tmes270 
September..... 32.68 30.51 31.29 32.16 24.79 27.14 26.79 35.33 34.08 52.86 30.40 33.03 
October........ 30.82 28.78 20.58 31.03 23.62 25.71 26.16 34.48 31.909 53.38 28.91 32.17 
November ..30.03 28.41 28.84 31.14 23.02 25.21 26.05 34.17 31.54 53.59 28.65 31.87 
December......28.89 29.54 28.03 31.11 24.79 25.42 26.46 34.24 31.55 53.59 29.00 31.60 


Average....... 2918 28.85 28.20 32.00 24.83 25.04 26.390 33.86 32.61 52.67 20.09 31.90 


30.71 30.69 32.53 25.84 26.38 27.21 32.20 32.590 57.00 30.25 33.35 
290.06 31.07 36.28 24.58 25.00 27.52 36.30 33.60 57.090 30.61 35.49 
31.06 33.70 36.49 25.14 26.53 27.906 37.01 38.73 56.68 32.45 36.72 
48.904 56.56 52.36 38.44 41.54 42.18 50.41 50.02 76.73 49.78 62.70 
57.31 62.70 62.61 36.32 38.31 ..... 56.16 59.86 104.88 55.45 65.12 
67.25 67.69 57.52 45.72 51.47 50.61 72.23 78.24 102.50 62.54 67.85 
68.86 63.34 67.88 50.27 53.76 54.28 64.73 71.13 114.34 64.01 71.31 
39.06 31.66 36.52 25.70 25.65 29.090 43.16 45.74 90.37 35.70 40.25 
39.56 31.13 3400 29.17 30.22 31.31 52.95 53.86 90.56 37.13 38.39 
47.18 38.39 38.84 33-74 34.75 35.28 50.41 54.72 80.47 42.48 43.29 
43.20 41.33 43.09 31.61 32.38 33.900 47.81 51.90 69.13 41.64 42.99 
43.II 41.06 40.01 33.30 35.05 36.78 48.48 48.45 70.55 41.81 47.95 
38.72 33.43 38.45 31.20 31.72 33.48 50.60 39.906 70.84 37.26 41.99 
39.28 38.87 42.44 34.73 37.02 36.05 51.75 45.34 79.13 4033 44.00 
44.93 42.80 45.38 37.99 39.39 41.31 56.80 58.95 75.68 45.45 47.08 


44.60 42.50 48.55 44.25 43.88 44.56 56.93 59.38 74.80 47.22 47.87 
44.60 43.13 50.46 41.04 41.04 45.63 58.13 64.51 74.30 47.82 49.06 
44.60 47.30 53.86 43.15 45.20 46.25 57.70 70.70 75.80 49.66 52.89 
44.60 45.00 54.00 36.04 42.56 44.00 56.33 70.00 75.80 48.07 50.86 
44.60 44.50 53.72 34.85 39.94 42.50 54.50 60.08 75.80 46.58 49.45 
45.43 43.00 37.85 31.50 31.88 38.25 54.70 55.00 75.80 42.65 44.96 


September. : 45.80 41.25 36.40 31.04 34.25 36.13 54.58 50.18 75.80 41.97 44.58 
October........ 46.42 45.70 39.30 37.00 34.75 36.00 37.60 58.00 54.81 75.80 43.14 45.53 
November.... 42.23 45.55 40.63 38.35 38.00 38.50 39.13 61.10 55.35 75.80 43.84 44.77 


December...... 40.99 45.50 42.63 40.90 39.06 39.06 41.00 61.80 55.80 75.80 44.55 44.53 


41.30 42.46 38.00 37.95 40.70 61.60 55.55 74.80 44.30 44.80 
41.38 43.40 36.69 36.56 40.00 61.80 55.13 73.80 46.13 45.33 
40.00 40.08 34.60 34.63 38.50 61.43 54.25 73.80 44.02 44.81 
38.00 41.44 31.15 31.15 35.10 58.40 50.60 72.30 41.75 42.83 
38.88 40.79 29.69 29.69 34.50 58.45 47.25 69.80 39.58 40.7© 


Index Numbers (corresponding Months, 1910-14=100) 


Stand- Wheat- Cot 
Date Corn Gluten White Ground Wheat ard mixed Linseed earn Meat Dairy Poultry 
meal feed hominy oats bran midl’gs feed oilmeal meal scrap ration ration 


106 109 101 104 102 103 95 100 108 104 105 
IOI 113 113 99 100 104 107 105 108 105 Trl 
III 120 II4 Io1 102 106 109 119 108 112 II5 
170 201 163 155 160 160 149 153 146 I71I 197 
199 222 195 146 148 te 166 184 199 191 204 
233 240 179 184 198 192 213 240 195 215 213 
239 225 212 202 207 206 IQI 218 217 220 224 
139 I12 I14 104 99 IIo 127 140 172 123 126 


137 IIo 106 rey: 116 I19 156 165 I72) eer tes 120 
164 136 121 136 134 134 149 168 170 146 136 
I50 147 134 127 125 129 I4t I59 131 143 135 
149 149 127 134 135 139 143 149 134 144 150 
134 119 120 126 122 127 149 123 134 128 132 
136 138 132 140 143 139 153 139 I50 139 138 
156 152 I4t 153 152 157 TOS) see hox 144 156 148 


152 159 153 169 168 164 171 186 143 163 153 
160 164 156 163 163 172 174 198 142 167 I55 
163 174 165 171 177 177 174 216 145 173 166 
162 164 163 I59 171 173 175 213 145 169 160 
169 161 160 149 154 167 1690 185 145 165 154 
August..... 150 154 145 II4 127 I17 145 159 161 145 142 137 
September..142 150 132 113 129 126 135 154 147 143 138 135 
October... .151 159 133 119 147 140 144 168 171 142 . 149 142 
November. .141 160 I4I 123 159 153 I50 179 175 I4I 153 140 
December. .142 154 152 I31 158 154 I55 180 177 I4I 154 I41 


January... .159 146 148 137 146 I45 I51 178 169 144 I5I 143 
..165 164 I49 136 I40 139 148 178 172 I41 156 144 
167 170 I50 120 133 133 142 185 170 141 I55 144 
werss 160 148 128 121 I21 132 175 I55 138 145 136 
men As 148 143 125 118 116 n32 177 144 133 138 
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(Continued from page 1099) 


price of McIntosh was $2.33, but only $0.92 for Hubbardston. Because 
the spread is greater on the best-selling varieties, the premium for quality 
is greater on the wholesale market than on farms. 

The freight on a barrel of apples from Newfane to New York City was 
48 cents. On the average, a barrel cost 63 cents. These costs and other 


TABLE 2—SPREAD BETWEEN FARM AND WHOLESALE PRICE OF IMPORTANT APPLE 
VARIETIES, 1922-1926 


Wholesale price Net farm price Difference Difference 
New York City Newfane-Olcott between New less freight 
Variety (season’s average (package York wholesale and barrel 
to May 1) deducted) price and New- (column 3 
fane farm price less $1.11) 
MelIntosh $6.24 $3.91 = * $2733 $1.22 
Northern Spy 4.83 2.79 2.04 0.93 
. 1. Greening 4.33 2.38 1.95 0.84 
Baldwin 3.83 2.32 £1Sn 0.40 
Wealthy Beas 2.25 1.22 0.11 
Tompkins King 3.75 2.63 I.12 0.01 
Ben Davis 2.86 1.78 1.08 —0.03 
Twenty Ounce 3.47 2.44 1.03 —0.08 
Hubbardston 3.09 Tit, 0.92 —0.21 
Stark SAT 2.70 On77 —0.34 


TABLE 3—COMPARISON OF WHOLESALE AND DEALER PRICES OF APPLE VARIETIES 
SOLD ALONE, 1922-1926 


Wholesale Farm price Difference less 
Variety price at paid by dealers, Difference freight and barrel 
New York City package deducted (column 3 less $1.11) 
MelIntosh $6.24 $4.02 $2.22 $1.11 
Northern Spy 4.83 S20 1.62 0.51 
R. I. Greening 4.33 237 I.96 0.85 
Baldwin 3.83 2.04 1.79 0.68 
Tompkins King Ba76 2.64 LOLy 0.00 
Wolf Rivers 3.58 2.07 Teast 0.40 
Twenty Ounce 3.47 2.16 EuSt 0.20 
Wealthy 3-43 2.10 X33 0.22 
Russet 3.36 2.01 Fuss 0.24 
Hubbardson 3.00 2.19 0.90 —0.21 


TABLE 4—COMPARISON OF WHOLESALE PRICES AND PRICES PAID BY DEALERS IN 
SINGLE AND COMBINATION SALES 10922-1926 


Farm prices paid by dealerst Per cent of 
Wholesale (package deducted) varieties in the 
Variety price same sale more or 
New York whenvar- when var- Increase less than the var- 
City iety sold iety sold when sold iety listed that 
alone with other with other sold for 

varieties varieties Me NiorelGaneniicas 

Melntosh $6.24 $4.02 $3.01 $—1.01 3 62 35 

Northern Spy 4.83 3.21 2.37 —0.84 3 81 16 

R. I. Greening 4.33 2 2.34 —0.03 II 76 13 

Baldwin = 3.83 2.04 Pe bs 9 80 Il 
Baldwin (fall ’25 & ’26)* 1.94 1.91 —0.03 

_ Tompkins King Be75 2.64 2.38 —0.26 4 83 TS. 

Wolf River 3.58 2.07 2.44 0.37 vi 88 5 

Twenty Ounce 3.47 2.16 2,27 O.1I Io 82 8 

Stark 3-47 ba 2.27 9 84 7 

Wealthy 3.43 2.10 2m: 0.02 Io 82 8 

Russett 3.36 2.01 2.25 0.24 16 78 6 

Hubbardston 3.09 2.19 2.32 0.13 10 86 4 

Average 9 82 9 


1 

* Baldwin prices for the fall of 1925 and 1926 are included to show that this variety brings about the 
same price when sold alone as when sold with other varieties. In the average for all years, Baldwin brought 
less when sold alone. This is because more of the late spring sales are made in this way. When sales on 
the same date are compared, Baldwin brings about the same as the average for all varieties. 

** Price omitted because Stark was sold alone in only three years out of the five. 

} The average price for each year was obtained by taking an average of the average price of each sale 
that year. Each sale during the year had the same weight. In obtaining the average for 1922-26, each 
year had the same weight. 
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handling charges, except commission, are the same for all barrels whether 
McIntosh or Ben Davis. The barrel and freight amount to $1.11. At the 
prices paid, this would leave the dealer $1.22 on McIntosh to pay 
other costs and profits. He would have lacked 19 cents of paying for the 
barrel and freight at prices of Hubbardston. The same principal is shown 
when comparison is made for varieties sold alone (table 3). For sales of 
MelIntosh independent of other varieties, there was an average difference 
of $2.22 and for Hubbardston 90 cents. The dealers would have had $1.11 
to pay other costs and profits for each barrel of McIntosh and would have 
lacked 21 cents of paying for the barrel and freight on Hubbardston. This 
tendency of dealers to pay an average price for all varieties was still more 
pronounced when they bought a number of varieties in the same sale. 
When varieties were sold in combination, 82 per cent of the varieties sold 
at the same price. Even the McIntosh sold for the same price as 62 per 
cent of the varieties sold in the same sales (table 4). In a few cases, dealers 
paid more for some varieties in the same sales. When they did pay more, 
McIntosh, Northern Spy, and Tompkins King received the premium more 
often than the other varieties. 


. This illustrates what has been going on in western New York for years. 
Dealers must use the profit on high-quality varieties to make up for the 
loss on those of low quality. 


This method of buying apples does not reward adequately the growers 
who are raising high-quality apples. The premium paid such growers is 
only a small part of what it should be.- On the contrary, the growers of 
poor varieties and low-quality fruit are overpaid. If each variety and 
grade stands on its own merits, growers would have a greater incentive to 
cut out or top-work odd or low quality varieties, and to produce a higher 
percentage of ‘“‘A” grade fruit. For the good of the apple situation in 
western New York, growers should be paid strictly on the basis of quality 
and grade. 

G. P. Scovitue and T. E. LaMont 


THE SEASONAL PRODUCTION OF MILK IN THE NEW YORK 
MILK SHED! 


The work reported here is part of a study of the New York milk supply which is 
being made by the New York State College of Agriculture in cooperation with 
the New York Central Railroad. 


The fall shortage in the New York milk supply is due to the lack of ad- 
justment between seasonal production and seasonal consumption. Milk 
production for the whole district is only half as great in November as in 
June. In different parts of the shed, however, it varies greatly, ranging 
from 32 per cent in Tioga County, Pennsylvania to 106 per cent in Dutchess 
County, New York (table 1 and figure 1). The greatest proportion of 
winter dairying is found in the regions which have been supplying New York 
City longest, and which are best adapted to this type of farming. 

City markets pay more for winter milk than can creameries or cheese 
factories, hence, dairymen who have such a market, can better afford to 
produce winter milk. The seasonal variation in the production of different 
grades of milk in the New York milk shed is shown in table 2 and figure 2. 


1 Data obtained thru the courtesy of the Department of Agriculture and Markets of the State of New 
York, numerous New York City milk dealers, and the Dairymens League Cooperative Association, Inc. 


1107 


TABLE 1—AVERAGE DAILY PRODUCTION OF NEW YORK CITY APPROVED MILK BY 
52,139 DAIRIES DURING JUNE AND NOVEMBER, 1927 


ie, Pounds perday Ratio of Pounds per Ratio of 
County Dairies per dairy Nov, County Dairies day per dairy Nov. to 
June Nov. to June June Nov. June 
per cent per cent 
New York Pennsylvania 
Allegany 7,007 200.4 ‘I10.2.,. 37%, Bradford T,A50° 265.6 "2190-77 45 
Broome FeSO) 3rs.7) | F688 5g Center 662 181.3 I0r.5 56 
Cattaragus 1,100 .1369,8 135.0. 37 Columbia 88 97.3 76. TONGS 
Cayuga 696 208.8 126.8 61 Erie ATO) © 24070: 33 13774. BF 
Chautauqua 1,047 284.9 121.3 Lycoming 296 202.9 “100.1 49 
Chemung Sak ees) T2l.4.. AS McKean 48 210.8 90.2 43 
Chenango 1,800 378.7 206.4 55 Monroe 88 140.2 09.2 66 
Clinton _ I,I75 334.8 O25 Se Montour 90 130.9 86.1 66 
Columbia 300 357.0 “2Y4i2'" 83 Northumberland 234 144.8 103.4 71 
Cortland 1,426 368.1 221.9 60 Snyder 574 94.4 66.5 70 
Delaware 2,792 451.6 200.3. 44 Sullivan 39 252.1 122.5 49 
Dutchess 584 360.8 383.6 106 Susquehanna G2A. 275.7 (1760.2 “O64 
Erie Y 200... 226.0. ; 113.5, 50 Tioga Fore. \287'/s ose, 32 
Franklin £210 372.0. IA9.6° ‘40 Union 320 118.6 90.5 +76 
Greene: 394 202.9 OF 32: 45 Warren 69 195.8 88.5 45 
Herkimer 1,498 489.6 202.1 41 Wayne B57. $267.0: -TaOr4.) 5a: 
Jefferson Z:062. (307.3. °--I47-0" 37 Wyoming 208 249.8 160.5 64 
Lewis 928 534.6 207.6 39 
Livingston 600 199.9 98.4 49 New Jersey 
Madison 1,608 344.7 218.9 64 Burlington SESH ae 200), Ong 
Montgomery 1,130 384.4 182.7 48 Hunterdon 205 221.5 173.7 . 78 
Oneida Basa | 373.00 \183).7. 1°49 Sussex 254. 480.7 374.0. 478 
Onondaga 778 274.6 183.0 67 Warren 136, 250.8 | 271.4 -84 
Orange 1,416 428.2 344.5 80 
Oswego 3,028 266.1 123.0 46 Maryland 
Otsego 2,020 321.0 160.1 50 Cecil 260° °132.0; | irshar” 87 
Putnam I42 402.3 417.4 104 Harford rg2% '3ar.7 {260430 8 
Rensselaer 116 206.3 104.9 51 
Saratoga 69 267.0 157.6 59 Connecticut 
Schoharie 7,206, 208.4 158.9 -53 Litchfield 196 303.5 240.4 79 
Schuyler 72). 1903.9 108.8 56 
Seneca Tos, 220.2. 31.7. 57 Massachusetts 
Steuben 85. Bea TLONE, | (Ad Berkshire 180. .252:2 158.70. 63 
St. Lawrence 2,77 AQA.7), 41.6 33 
Sullivan T,03t » 202.2 133.5 66 Vermont 
Tioga 728 255.9 165.6 65 Addison 276 439.5 188.8 43 
Tompkins S50me235-0) 166,71 75 Chittenden SAa TARSHat 1 273).6)," 156 
Ulster San, 270.3 208.7 76 Rutland SO7 | 245700 (1 T67.3— 40 
Washington 678 276.4 165.4 60 
Wayne 358 166.1 O©.t ) ss Canada 7,280). .378.sA9 232), 6 oes 
Westchester 9 480.9 270.3 56 
Wyoming 1,284 267.7 123.0 46 TOTAL 52,139 330.0 163.0 49 


TABLE 2.—AVERAGE DAILY PRODUCTION OF VARIOUS GRADES OF MILK IN THE NEW 
YORK MILK SHED, 67,064 DAIRIES, 1927 


New York New York New York Manufactured Manufactured 


Month approved approved unapproved milk on milk off All milk 
; Grade A milk Grade B milk milk railroad railroad 

Lbs. per Lbs. per Lbs. per Lbs. per Lbs. per Lbs. per 

day per day per day per day per day per day per 

dairy dairy dairy dairy dairy dairy 
Jan. 311.4 168.6 133.5 121.8 79.3 168.0 
Feb. -326.,2 182.0 146.4 132.8 88.2 181.3 
Mar. 342.6 206.5 159.8 147.1 107.1 202.6 
Apr. 361.4 241.4 164.7 173.8 150.2 232).2 
May } 391.0 286.3 194.3 2090.8 205.9 273.9 
June 400.3 320.8 218.4 234.6 248.8 304.9 
July 307.5 265.3 184.0 105.5 22755 252.6 
Aug. 257.3 Zar. 160.0 174.1 187.3 212.6 
Sept. 261.3 193.6 143.6 159.6 159.9 190.0 
Oct. 276.7 172.6 130.3 131.6 124.8 171.2 
Nov. 270.8 148.0 122.8 117.5 85.7 149.4 
Dec. 202.4.) 156.0 ES2\7; 125.2 82.1 159.2 
Average 315.0 213.8 158.0 163.1 153.9 209.1 

Ratio 
Nov. to June 68 46 56 50 34 49 
Dairies | 6,083 44,364 3,796 5,526 7,295 67,064 
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The November production of Grade A milk is 68 per cent of the June 
production, while for Grade B milk, the November production is only 46 


per cent of the June production. 


This is the result of several factors. 


Grade A plants are located largely in the oldest parts of the district. Since 
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FIGURE 1.—RATIO OF NOVEMBER PRO- 
DUCTION PER DAIRY TO JUNE PRO- 
DUCTION PER DAIRY BY 52,139 APPRO- 
VED DAIRIES IN THE NEW YORK MILK 
SHED DURING 10927 


The districts which have been producing longest 
for the New York City market have the most 
uniform seasonal production. 


these plants took over Grade B 
supplies, and since the demand for 
milk has greatly increased, it has 
been necessary to obtain a larger 
proportion of Grade B milk from 
the surplus districts where summer 
dairying predominates. The wide 
seasonal range of production for 
this grade of milk is indicated by 
the fact that in November the milk 
manufactured in small plants not on 
railroads was only 34 per cent of the 
June amount (table 2). These were 
largely cheese factories. 


The Grade A market also pays 
relatively higher fall and winter 
prices than the Grade B market. 
Generally, Grade A premiums are 
only 25 cents per 100 pounds in 
April, May, and June, but are 4o 
cents for the other nine months. The 
proportion of dairymen obtaining 
the premium is also higher in the 
fall than in the summer so that 
the seasonal variations in prices are 
entirely different for the two grades 
of milk.? 


TABLE 3.—PERCENTAGES OF TOTAL NEW YORK CITY APPROVED MILK PRODUCED BY 
50,253 DAIRIES GROUPED ACCORDING TO THE RATIO OF NOVEMBER PRODUCTION TO 
JUNE PRODUCTION, 1927 


Ratio of November production to June production 


Less than 40 to 49 50 to 59 60 to 69 70 to 79 80 per cent 
Group 40 eal per cent per cent per cent per cent md over All 
cen 
Group ' 
average 32.6 43.9 54.1 62.4 74.2 94.2 49.4 
per cent per cent per cent per cent per cent per cemt per cent 
Jan, 16.9 25.4 19.9 righese 126: heer 100 
Feb. 18.1 25.6 19.8 Teh, 12-4) II.4 100 
Mar. 21.9 26.4 I9.0 11.8 Thee 9.8 100 
Apr. 25a ON Asap 18.5 10.8 9.6: iO) I00 
May 27.2 28.4 18.7 10.1 8.8 6.8 100 
June 28.5 29.1 18.3 9.7 8.4 6.0 100 
July 29.9 20.7 18.0 9.4 “Al Gadi 100 
Aug. 29.4 290.4 18.0 9.6 7.9 Bia, 100 
Sept. 29.0 pas 07.5 9.9 8.7 7.4 100 
Oct. 25.0 26.0 18.4 Tt ed 10.1 9.3 100 
Nov. 20).7) 2502, 19.4 12.2 Ir.8 10.7 100 
Dec. 19.6 24.7 19.8 12.8 12.2 10.9 100 
Avg. 25.1 27.4 18.7 10.8 9.8 8.2 100 
Dairies 24.8 28.2 19.7 Il.4 9.8 6.1 100 


2 Misner, E. G., Economic Studies of Dairy Farming in New York. 


out Cash Crops, Cornell Bulletin 433, p. 48, 1923. 


II, Grade A Milk With and With- 


FIGURE 2.—AVERAGE DAILY PRODUC- 
TION PER DAIRY OF VARIOUS GRADES 
OF MILK IN THE NEW YORK MILK 
SHED BY 67,064 DAIRIES DURING 1927 

The seasonal production of milk tends toward 


an adjustment to the seasonal prices of the 
various markets. 
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FIGURE 3—AVERAGE. DAILY PRODUC- 
TION OF NEW YORK CITY APPROVED 
MILK BY 50,253 DAIRIES GROUPED AC- 
CORDING TO THE RATIO OF NOVEM- 
BER PRODUCTION TO JUNE PRODUC- 
TION DURING 1927 


There is a marked contrast between the con 
tribution of winter and summer dairies to the 
supply of milk during the shortage period in 
November. 


Under the New York City plan of purchasing milk, the same price per 
100 pounds is paid to producers irrespective of their seasonal variations in 
production. The value of their contribution to the supply differs greatly, 
however, since there is now a decided shortage in the fall and a large sur- 
plus in the spring. The proportion of each month’s supply produced by 
the various groups arranged according to seasonal production is shown in 
table 3. The dairies with the greatest seasonal range in production con- 
stituted 24.8 per cent of the total number and produced 28.5 per cent of 
the supply in June, but only 20.7 per cent in November. On the other 
hand, the group with the most uniform production constituted 6.1 per cent 
of the total number of dairies and produced only 6.0 per cent of the supply 
in June, compared with 10.7 per cent in November. The average produc- 
tion of the latter group was less than that of the former, in June when there 
was a surplus, but when the shortage period of November was reached, it 
was almost two and one-half times as great (figure 3). The need for a 
larger supply of fall milk would seem to justify greater encouragement of 


winter dairying. emacs 
. A. Ross 


RELATIVE IMPORTANCE’ OF NEW YORK STATE APPLES IN THE 
CARLOT SUPPLY OF VARIOUS CITIES IN 1928 


A mimeographed report issued recently by the United States Depart- 
ment of Agriculture, gives the number of carloads of apples unloaded at 
each of 66 important cities according to the states in which the shipments 
originated. 

The 44 cities mentioned in this report which received one or more car- 
loads of apples from New York State are arranged according to location, 


I1I1IO 


and the number of carloads of apples received from New York State is 
compared with the number of carloads received from the states of the 
Shenandoah-Cumberland region, New England and the Western States 
(table 1). 


TABLE I.—SOURCES OF CARLOAD RECEIPTS OF APPLES AT VARIOUS CITIES, 1928’ 


Number of carloads of apples received from various districts 


City New York Penn., Md., New Eng- Western All 
Va., and W. Va. land States States 
New York, New Jersey, 
Pennsylvania 
Albany 2 3 ° 46 51 
Buffalo 21 15 I 145 298 
Newark 206 215 2 96 673 
New York 3682 2400 509 6047 12,923 
Philadelphia 166 871 2 1059 2,211 
Pittsburgh 557 566 ° 645 1,932 
Rochester 35 126 ) 5 184 
Syracuse 10 7 Co) 20 58 
Total: 4769 4203 514 8063 18,330 
New England 
Boston 107 541 119 882 1,856 
Bridgeport 72 39 2 28 145 
Hartford 44 9 3 50 127 
New Haven 67 68 8 66 236 
Portland 9 23 31 22 95 
Providence 39 27 8 131 253 
Springfield 18 23 13 5I 137 
Worcester 4 3 I 10 26 
Total: 360 733 185 1240 2,875 
South 
Atlanta r 190 to) 187 555 
Baltimore 54 257 ° 243 560 
Birmingham m 186 ° 252 501 
Jacksonville 2 185 to) 108 352 
Lexington 4I 103 ° 31 188 
Louisville 27 156 2 218 553 
Nashville 3 239 ° 164 442 
Richmond I 506 ° 23 532 
Washington 14 315 ° 135 483 
Tampa I 148 ° 157 328 
Total: 146 2285 2 1518 4,494 
West 
Akron IOI 53 0) 78 260 
Chicago — 585 159 I 4235 7,428 
Cincinnati 311 195 () 421 1,153 
Cleveland 568 183 3 671 1,640 
Columbus 30 59 ° 117 322 
Dayton 99 76 to) 107 490 
Des Moines I (0) 116 179 
Detroit 290 134 ° 1421 2,415 
Duluth 4 13 ° 247 420 
Indianapolis 50 212 3 257 725 
Milwaukee 92 II to) 692 I,I31 
Minneapolis 9 17 ° 5901 748 
Peoria I 7 ° 9. 198 
St. Louis 2 33 ) 660 1,325 
St. Paul 6 7 (o) 233 271 
Terre Haute 20 29 Co) 21 78 
Toledo 72 105 ° 74 448 
Youngstown 17 50 (0) beg 158 
Total: 2258 1348 if 10,106 19,389 


Receipts from the Western States are somewhat more important than 
they appear to be from table 1, since a full carload of boxed apples is 
756 bushels, while a full carload of apples in barrels or bushel baskets is 
about 525 bushels. 


ee 
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New York City received, during 1928, 12,923 carloads of apples, includ- 
ing 3682 carloads from New York, 2400 carloads from the states of the 
Shenandoah-Cumberland region and 6047 carloads from the Western 
States. New York also received the equivalent of about 850 carloads by 
truck, mostly from New York and New Jersey. Although complete in- 
formation on truck receipts is not available, some of the smaller cities, 
and those near important fruit areas, such as Buffalo, Rochester, Syra- 
cuse, and Philadelphia no doubt received a large part of their total supply 
of apples by truck. In such cases the nearby territories are more im- 
portant sources of supply than is indicated by the carlot receipts. 

In general, the Western States held first position in the cities of the 
Northeast and Midwest, while the states of the Shenandoah-Cumberland 
region held first place in the cities of the Southeast. New York State apples 
constituted a large part of the total receipts in the cities of New York 
State, New Jersey, Ohio and Pennsylvania, but were an insignificant 
factor in the cities of the South, and in the cities west of Chicago. 

LELAND SPENCER 


RELATION OF THE PRODUCTION OF GRAPES IN WESTERN NEW 
YORK AND IN CALIFORNIA TO PRICES! 


Nearly 90 per cent of the grapes in the United States are produced in 
California. Approximately 4 per cent are produced in New York, 4 per 
cent in the other Great Lake States, and the remainder in scattered areas. 

Approximately three-fifths of California’s total output is raisin grapes, 
one-fifth, table grapes and one-fifth, wine grapes. New York’s output is 
entirely of table grapes, although used to a large extent for grape juice. 

The trend of production in California is decidedly upward. In the 
last twenty-five years the total output has increased four times. The 
greatest increase has been in the output of table grapes which has in- 
creased nearly thirty times during the period. Raisin grapes have in- 
creased more than five times while wine grape production has not 
materially changed, declining somewhat since 1911. 

The trend of production in Western New York is stationary. This is 
largely due to the limited amount of land available for grape culture in 
this area. Water protection from late spring frosts is very important and 
the amount of suitable land close to the lakes is quite limited. 

Violent’ fluctuations in the yield from year to year, such as are experi- 
enced in Western New York, are evidences of the part played by weather 
factors in that region. The variability of the output from year to year 
in Western New York is double that of table grapes in California for the 
same period and nearly three times that of wine grapes. Moreover, this 
variability increases as time goes on because of the extension of the acreage 
. to land more remote from water protection. 


\ 
1 Data for this study was obtained from Bulletin 429, University of California Agricultural Experiment 
Station, ‘“Economic Status of the Grape Industry.” 
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FIGURE 1.—RELATION OF THE 

WESTERN NEW YORK PRODUCTION 


OF GRAPES TO PRICES, 1900-1926. 


For a crop of grapes 40 per cent below normal, 
the grape growers receive a price 36 per cent 
above normal. 
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FIGURE 2.—RELATION OF THE 
WESTERN NEW YORK PRODUCTION 
OF GRAPES TO TOTAL VALUE OF THE 
THE CROP, 1900-1926. 
A crop of grapes 40 per cent above normal re- 
turns gross receipts 18 per cent greater than a 
normal crop. 


Should the Western New York grape grower receive a price for his 
crop proportionate to its size, he would be but little concerned with these 
wide fluctuations. The fsct that his returns from a large crop are not in 
proportion to those from a small crop tends to make the industry unstable. 


The relation between the production of grapes in Western New York, 
from 1900 to 1926, and the price received, is shown in figure 1. During 
this period, a crop 40 per cent below normal brought a price 36 per cent 
above normal and a crop 4o per cent above normal brought a price 20 
per cent below normal. 


In terms of total value, a crop 4o per cent above normal increased gross 
receipts 18 per cent (figure 2). In the grape industry where costs are 
almost in direct proportion to the size of the crop, the added value does no 
keep pace. 


In California, the price fluctuates even more with supply than in 
Western New York (figure 3). 


Along with the tendency for the yield of grapes in Western New York 
to become even more variable as time goes on, is the tendency for large 
crops to become less and less profitable (figure 4). This combination may 
go a long ways towards determining the future of the grape industry in 
New York State. 


The question often arises as to just how much effect the size of the 
California crop has upon the price of grapes in Western New York. The 
multiple correlation? between the purchasing power of the price of grapes 
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FIGURE 3.—RELATION OF THE FIGURE 4—RELATION OF THE WEST- 


WESTERN NEW YORK PRODUCTION ERN NEW YORK PRODUCTION OF 
OF GRAPES TO PRICES AND CALIFOR- GRAPES TO PRICES, 1900-1909 and 1910- 
NIA PRODUCTION OF TABLE GRAPES 1926. 


TO PRICES, 1910-1926. 
From 1910 to 1926, a crop of grapes 20 per cent 
A crop of grapes in Western New York 20 per below normal brought 4 per cent more than 
cent below normal brings a price 15 per cent during the earlier period. 
above normal. A crop of table grapes in 
California 20 per cent below normal, brings a 
price 19 per cent above normal. 


in Western New York (Xi), the production of grapes in Western New 
York (X,), and the production of table grapes in California (X;): 


Rios = 0.886 + 0.035 


indicates that the production of grapes in these areas accounts for 78 per 
cent of the factors determining the price received in Western New York. 
Of this amount, 41 per cent is due to the production in Western New York 
and 37 per cent to the production in California. 


The multiple correlation? between the purchasing power of the price 
of table grapes in California (Xi), the production of grapes in Western 
New York (X;), and the production of table grapes in California (X;3) : 


Ry.93 = 0.768 + 0.067 


indicates that the production of grapes in the two areas accounts for 59 
per cent of the factors determining the price received in California. Of 
this amount, 1o per cent is due to Western New York production and 49 
per cent to California produétion. 

It is apparent that the size of the Western New York crop has only a 
limited effect on the price the California grower receives for his grapes, 
In contrast, California’s grape crop is nearly as important as the Western 
New York crop in determining what price the easterner obtains. 


H. J. Stover 


2Multiple correlation coefficients are based on data for the 17 year period, 1910 to 1926, inclusive. 
} 
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